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FINANCIAL HIGHLIGHTS 
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NOTICE TO MEMBERS 

 

Notice is hereby given that the Nineth (09th) ANNUAL GENERAL MEETING of the Members of 

VELNIK INDIA LIMITED will be held on Wednesday, 30th September, 2026 at 03:00 PM at the Marketing 

and communication office of the Company situated at Khasra No. 516-517, Near Dutt Cold Storage, 

Nihalpur Mundi Road, Bijalpur, Indore-452012 (M.P.) to discuss the following business: 

 

ORDINARY BUSINESS: 

 

1. To receive, consider and adopt the Audited Financial Statement of the Company for the 

Financial Year ended March 31, 2026 together with the report of board of Director’s and 

Auditor’s thereon; 

 

2. To appoint a director in place of Mr. Sukhdev Gehlot (DIN: 06456150), who retires by 

rotation and being eligible, offers himself for re-appointment; 

 

SPECIAL BUSINESS: 

 

3. To Regularize the appointment of Mrs. Prachi Gupta (DIN: 11238675) as the Non-Executive 

Independent Director of the Company. 

 

To consider and if thought fit, to pass, with or without modification(s), the following resolution 

as an Ordinary Resolution: 

 

“RESOLVED THAT in pursuance of applicable provisions of the Companies Act, 2013 (“the 

Act”) and the rules made there under (including any statutory modification(s) or reenactment 

thereof for the time being in force), based on the recommendation of the Nomination and 

Remuneration Committee and the Board of Directors of the Company, Mrs. Prachi Gupta (DIN: 

11238675), who was appointed as an Additional Non-Executive Independent Director of the 

Company with effect from 09th April, 2026 and whose term of office expires at the upcoming 

Annual General Meeting and who has offered herself for appointment as an Non-Executive 

Independent Director and in respect of whom the Company has received a notice in writing 

under Section 160 of the Companies Act, 2013, proposing her candidature for the office of the 

Independent Director, be and is hereby appointed as a Non-Executive Independent Director of 

the Company for a term of five consecutive years w.e.f. 09th April, 2026, not liable to retire by 

rotation.  

 

RESOLVED FURTHER THAT pursuant to the applicable provisions, Mrs. Prachi Gupta (DIN: 

11238675) be paid such sitting fees and/or any profit related commission as the board may 

approve from time to time, subject to the prescribed limits. 

 

RESOLVED FURTHER THAT the Board of Directors of the company be and is hereby 

authorized to do all such acts, things, deeds and to take all such steps as may be necessary to 

give effect to the foregoing resolution including filling of necessary forms with the concerned 

registrar.” 
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4. To consider Ratification and Approval of Related Party Transactions with SMKDR Trading 

Private Limited. 

 

To consider and if thought fit, to pass, with or without modification(s), the following resolution 

as an Ordinary Resolution: 

 

“RESOLVED THAT pursuant to the provisions of Sections 188(1), 188(3) and other applicable 

provisions, if any, of the Companies Act, 2013 (“Act”), read with Rule 15 of the Companies 

(Meetings of Board and its Powers) Rules, 2014, as amended from time to time, and subject to 

such other approvals, consents and permissions as may be required, the consent of the 

Members of the Company be and is hereby accorded to ratify and approve the Related Party 

Transactions entered into/undertaken by the Company with SMKDR Trading Private Limited, 

a related party within the meaning of Section 2(76) of the Act, during the period commencing 

from 28th July 2026 and ending on 30th September 2026 (both days inclusive), for sale or supply 

of goods manufactured by the Company, for an aggregate amount not exceeding Rs. 400 

million, on the terms and conditions as more particularly set out in the Explanatory Statement 

annexed to the Notice. 

 

RESOLVED FURTHER THAT the consent of the Members of the Company be and is hereby 

further accorded for the Company to continue to enter into contracts, arrangements and/or 

transactions with SMKDR Trading Private Limited for the remaining period of the financial 

year 2026-27 and during the financial years 2027-28 and 2028-29, for sale or supply of goods 

manufactured by the Company, on such terms and conditions as may be mutually agreed 

between the Company and SMKDR Trading Private Limited, subject to an aggregate monetary 

limit not exceeding Rs. 2000 million in each financial year, subject to the applicable provisions 

of the Act and the Rules made thereunder. 

 

RESOLVED FURTHER THAT for the financial year 2026-27, the aforesaid limit of Rs. 2000 

million shall be inclusive of the transactions undertaken during the period from 28th July 2026 

to 30th September 2026 and ratified pursuant to this Resolution. 

 

RESOLVED FURTHER THAT the Board of Directors of the Company be and is hereby 

authorized to negotiate and finalise other terms and conditions and to do all such acts, deeds 

and things including delegation of powers as may be necessary, proper or expedient to give 

effect to this resolution.” 

By Order of the Board of Directors 

For Velnik India Limited 

 

 

Date: 16th September, 2026 Chirag Desla 

Place: Indore Company Secretary  

                                                                                           (Membership No. A68513)             
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NOTES:  

1. Explanatory statement in respect of Special Businesses as set out in the notice, is annexed 

hereto.  

2. A member entitled to attend and vote at the Annual General Meeting (the “Meeting”) is 

entitled to appoint a proxy to attend and vote instead of himself and the proxy need not be a 

member of the Company. The instrument appointing the proxy should, however, be 

deposited at the marketing and communications office of the Company at least forty-eight 

(48) hours before the commencement of the Meeting. A person can act as proxy on behalf of 

members not exceeding 50 (fifty) and holding in the aggregate not more than 10% of the total 

share capital of the Company carrying voting rights. A member holding more than ten 

percent of the total share capital of the Company carrying voting rights may appoint a single 

person as proxy and such person shall not act as a proxy for any other person or shareholder. 

During the business hours of the Company, proxies are open for inspection at the marketing 

and communications office of the Company for the period beginning before 24 (twenty-four) 

hours from the commencement of the Meeting and ending with the conclusion of the Meeting 

provided that an advance notice of not less than 3 (three) days is given to the Company. 

Members/Proxies are requested to bring their duly filled attendance slip sent herewith at the 

meeting. 

3. Proxy in prescribed Form No. MGT-11 is enclosed. Proxy shall not have a right to speak at 

the Meeting and shall not be entitled to vote except on a poll. Corporate members intending 

to send their authorised representative(s) to attend the Meeting are requested to send to the 

Company a certified true copy of the relevant Board Resolution together with the specimen 

signature(s) of the representative(s) authorised under the said Board Resolution to attend and 

vote on their behalf at the Meeting.  

4. Corporate members intending to send their authorized representatives to attend the Meeting 

pursuant to Section 113 of the Companies Act, 2013 (“the Act”) are requested to send to the 

Company a certified copy of the Board resolution authorizing their representatives to attend 

and vote on their behalf at the Meeting. Proxy Form(s) and certified copy of Board 

resolution(s) authorizing representative(s) to attend and vote at the Meeting shall be sent to 

the Marketing and Communications office of the Company. 

5. Pursuant to the provisions of Section 152 of the Companies Act, 2013 (“the Act”) and rules 

made thereunder and Article of Association of the Company, Mr. Sukhdev Gehlot (DIN: 

06456150) retiring by rotation and being eligible offers himself for re-appointment. He is not 

related to any other Director of the Company except Mrs. Manju Devi Gehlot (DIN:07811873), 

Ms. Kusum Gehlot (DIN: 10326369) and Mr. Devendra Gehlot (DIN: 10764120). 

6. The Register of Directors and Key Managerial Personnel and their shareholding maintained 

under Section 170 of the Companies Act, 2013 and the Register of Contracts or Arrangements 

in which the Directors are interested maintained under Section 189 of the Companies Act, 

2013 will be available for inspection at the Annual General Meeting. 

7. The route map showing directions to reach the venue of the Nineth (09th) Annual General 

Meeting is annexed. 

8. Attendance slip, proxy form MGT-11, and route map of the venue of the Meeting are annexed 

hereto.  

9. In case of joint holders attending the Meeting, only such joint holder who is higher in the 

order of names will be entitled to vote at the Meeting.  

10. Relevant documents referred to in the Notice are open for inspection by the members at the 

Registered and Marketing and Communication Office of the Company on all working days 
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during business hours up to the date of the Meeting. The aforesaid documents will be also 

available for inspection by members at the Meeting. 

11. Members/proxies attending the meeting are requested to bring their duly filled admission/ 

attendance slips sent along with the notice of the annual general meeting at the meeting. 

12. The voting rights of shareholders shall be in proportion to their shares in the paid-up equity 

share capital of the Company as on the cut-off date i.e. Wednesday, 23rd September 2026. A 

person, whose name is recorded in the register of members or in the register of beneficial 

owners maintained by the depositories as on the cut-off date shall be entitled to vote at the 

meeting. 

13. Any person, who acquires shares of the Company and becomes a member of the Company 

after dispatch of the notice and holding shares as on the cut-off date, will be entitled to vote 

at the meeting. 

 

By Order of the Board of Directors 

For Velnik India Limited 

 

 

 

Date: 16th September, 2026 Chirag Desla 

Place: Indore Company Secretary  

                                                                                           (Membership No. A68513)         
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EXPLANATORY STATEMENT PURSUANT TO SECTION 102 OF THE COMPANIES ACT, 

2013. 

 

The following sets out all material facts relating to items under Special Business mentioned in the 

accompanying Notice for convening the Annual General Meeting of the Company: 

 

Item No. 3 Regularization of Mrs. Prachi Gupta (DIN: 11238675) Being Appointed as An 

Additional Non – Executive Independent Director of The Company. 

 

Mrs. Prachi Gupta (DIN: 11238675), was appointed as an Additional Non – Executive 

Independent Director with effect from 09th April, 2026 by the Board in accordance Section 161 of 

the Companies Act, 2013 ("the Act").  

 

As per Section 161 of the Act, Mrs. Prachi Gupta (DIN: 11238675), will hold the office up to the 

date of the upcoming AGM or the due date of holding AGM whichever is earlier. The Company 

has received the requisite notice under Section 160 of the Act proposing the candidature of Mrs. 

Prachi Gupta (DIN: 11238675), to be appointed as a Non-Executive Independent Director. Mrs. 

Prachi Gupta has also consented to the proposed appointment and declared herself qualified. 

 

Mrs. Prachi Gupta (DIN: 11238675), possesses the requisite knowledge, experience and skill for 

the position of Independent Director. The Board on receipt of the said notice from a member and 

subject to approval of members, has accorded its consent, to appoint Mrs. Prachi Gupta as a Non-

Executive Independent Director.  

 

None of the Directors, Key Managerial Personnel or their relatives is concerned or interested in 

the Resolution at Item No. 03 of the Notice. 

 

The Board recommends the Ordinary Resolution set out in Item No. 03 of the Notice for approval 

of the Members. 

 

Item No. 4 Ratification and Approval of Related Party Transactions with SMKDR Trading 

Private Limited. 

 

Pursuant to the provisions of Section 188 of the Companies Act, 2013 read along with Rule 15 of 

Companies (Meetings of Board and its Powers) Rules 2014, all the material related party 

transactions require approval of members by way of Ordinary Resolution. 

 

The Company, in the ordinary conduct of its business, has appointed SMKDR Trading Private 

Limited as the Consignee Sales Agent (CSA) for the Madhya Pradesh and Other regions for 

which, it enters into transactions relating to sale/supply of goods manufactured by it for further 

supply to its distribution channel. 

 

SMKDR Trading Private Limited is a related party of the Company within the meaning of Section 

2(76) of the Companies Act, 2013 by virtue being under the same control through common 

directorship. 

 

During the financial year 2026-27, the Company entered into transactions with the Related Party 

in connection with sale/supply of goods manufactured by it for further supply to its distribution 
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channel in the ordinary course of business and at the arm’s length price par with the Business 

terms for other CSAs in the region.  

 

Based on the audited financial statements of the Company for the financial year ended 31st March 

2026, the applicable threshold under Section 188 of the Companies Act, 2013 read with rule 15 of 

the Companies (Meetings of Board and its Powers) Rules, 2014 was Rs. 425.26 million. 

 

The aggregate value of transactions with the Related Party reached/exceeded the prescribed 

threshold on or around 28th July 2026. Transactions aggregating to approximately Rs. 257.77 

million have thereafter been entered into with the Related Party up to 16th September, 2026 

without obtaining prior approval of the Members. 

 

Section 188(3) of the Companies Act, 2013 provides, inter alia, for ratification by the shareholders 

at a meeting within three months from the date of the relevant contract or arrangement where 

the requisite approval of the Members under Section 188(1) had not been obtained. 

 

Accordingly, in order to regularize the transactions entered into after the prescribed threshold 

was reached/exceeded, the Audit Committee and Board of Directors at its meeting held on 16th 

September, 2026, subject to approval of the Members, approved and recommended ratification of 

the transactions undertaken with the Related Party during the period commencing from 28th July 

2026 and ending on 30th September 2026 (both days inclusive), for an aggregate amount not 

exceeding Rs. 400 million. 

 

Further, considering the continuing business requirements of the Company, it is expected that 

transactions with SMKDR Trading Private Limited will continue during the remainder of the FY 

2026-27 and for the next two financial years i.e. FY 2027-28 and FY 2028-29. Accordingly, approval 

of the Members is also sought for entering into further transactions with the Related Party, 

provided that the aggregate value of all such transactions during FY 2026-27 and for the next two 

financial years i.e. FY 2027-28 and FY 2028-29, including the transactions being ratified under this 

Resolution, shall not exceed Rs. 2,000 million each year. 

 

The relevant particulars as required under Rule 15 of the Companies (Meetings of Board and its 

Powers) Rules, 2014 are set out below: 

 

Particulars Details 

Name of the Related Party SMKDR Trading Private Limited 

Name of Director/KMP who 

is related, if any 

Mr. Sukhdev Gehlot 

Mrs. Manju Devi Gehlot 

Nature of relationship 
Company under the same control through common 

directorship. 

Nature of transactions 

Sale/supply of goods manufactured by the Company as a 

Consignee Sales Agent (CSA) for further supply to its 

distribution channel in the ordinary course of business and at 

the arm’s length price par with the Business terms for other 

CSAs in the region. 

Period of transactions 

entered into and proposed to 

be ratified 

28th July 2026 to 30th September, 2026 
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Maximum Value of 

transactions proposed to be 

ratified 

Rs. 400 million 

Period for further 

transactions 

Remainder of the FY 2026-27 and for the next two financial 

years i.e. FY 2027-28 and FY 2028-29 

Maximum aggregate value 

for each financial year, 

including transactions being 

ratified 

Rs. 2,000 million. 

Material terms of the 

transactions 

Transactions shall be undertaken on mutually agreed 

commercial terms having regard to prevailing market 

conditions, quality, availability, commercial requirements and 

other relevant factors at the arm’s length price par with the 

Business terms for other CSAs in the region. 

Any advance paid/received, 

if applicable 
 NIL 

 

All entities/ persons that are directly/ indirectly related parties of the Company shall abstain from 

voting on resolution(s) wherein approval of material related party transactions is sought from 

the shareholders. 

 

Accordingly, all related parties of the Company will not vote on this resolution. 

 

Except Mr. Sukhdev Gehlot and his relatives, None of the Directors, Key Managerial Personnel 

of the Company, and their relatives are, in any way, concerned or interested, financially or 

otherwise, in the said Resolution. 

 

Necessary disclosures required under Secretarial Standard on General Meetings with respect to 

Director’s Appointment form part of this Notice as “Annexure A”. 

 

The Board recommends the Ordinary Resolution set out in Item No. 04 of the Notice for approval 

of unrelated shareholders. 

 

By Order of the Board of Directors 

For Velnik India Limited 

 

 

Date: 16th September, 2026 Chirag Desla 

Place: Indore Company Secretary  

                                                                                                               (Membership No. A68513) 

 

 

 

” ANNEXURE- A” 
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INFORMATION REQUIRED UNDER SECRETARIAL STANDARD- 2 ON GENERAL 

MEETINGS WITH RESPECT TO DIRECTOR’S APPOINTMENT AND RE-

APPOINTMENT. 

Name of Director Mr. Sukhdev Gehlot Mrs. Prachi Gupta 

Designation Director and CFO Additional Independent 

Director 

Director Identification 

Number 

06456150 11238675 

Age (in years) 46 Years  28 Years  

Date of first appointment on 

the Board 

11/08/2017 09/04/2026 

Qualification  Intermediate Member of ICSI  

Bachelor of Commerce 

Experience Mr. Sukhdev Gehlot is the 

Director & Chief Financial 

Officer of Velnik India 

Limited and possesses 

extensive experience in 

financial management and 

strategic planning. He plays a 

key role in financial decision-

making, fund management, 

working capital planning, 

banking relationships and 

overall financial strategy of 

the Company. His strong 

understanding of business 

operations and financial 

controls has contributed 

significantly to the 

Company’s growth, 

governance and long-term 

strategic objectives. 

Mrs. Prachi Gupta is a 

Company Secretary by 

Profession having immerse 

knowledge and experience in 

dealing with matters relating 

to Company Law, Securities 

Law, Due Diligence, Listing 

and Capital Market 

Transaction and Strategic 

Planning and also serves as an 

Independent Director on the 

boards of Four companies, 

bringing expertise in 

corporate governance, 

regulatory compliance, and 

strategic decision-making. 

Terms & Conditions of 

Appointment or re-

appointment 

Executive Director of the 

Company, liable to retire by 

rotation 

Non-Executive Independent 

Director of the Company, not 

liable to retire by rotation 

The Remuneration Last 

Drawn by Such Person 

Rs. 21.6 million during the FY 

2025-26 

NIL 

Details of remuneration 

Sought to be paid 

Same as paid during the 

preceding financial year 

The appointee will be paid the 

sitting fees for attending the 

meeting of board as approved 

by the board. 

Shareholding in the 

Company as on the date of 

this Notice 

1,55,97,309 Equity Shares of 

Rs. 10 Each 

NIL 
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Relationship with other 

Directors & Key Managerial 

Personnel 

Mrs. Manju Devi Gehlot – 

Wholetime Director - Wife 

Ms. Kusum Gehlot- Non-

Executive Director- Daughter 

Mr. Devendra Gehlot- Non-

Executive Director- Son 

Not Applicable 

The number of Meetings of 

the Board attended during 

the year (FY 2025-26) 

13 of 13 Not Applicable 

Directorships in other 

companies 

• SMKDR Trading Private 

Limited 

• SMKDR Hotels and Resorts 

Private Limited 

• Velnik International Private 

Limited (Formerly known 

as SMKDR Infra Private 

Limited) 

• Shree Narayani Seva 

Foundation (Formerly 

Known as Velnik India 

Welfare Foundation) 

• Sukhdev Bhakti Foundation 

• Corelisse Beauty Private 

Limited (Formerly Known 

as Wellmass Pharma Private 

Limited) 

• Q&T Foods Limited  

• Stellaris Specialities India 

Limited  

• Rampur Fertilizers Limited 

• Elitecon International 

Limited 

 

Name of the entity in which 

the Director holds committee 

memberships & 

chairpersonship 

Velnik India Limited 

(Member of Audit and CSR 

Committee) 

• Velnik India Limited 

(Chairman of Audit and 

NRC Committee) 

• Q&T Foods Limited 

(Member of Nomination 

and Remuneration 

Committee and 

Chairperson of Audit 

Committee and 

Stakeholders 

Relationship Committee) 

• Stellaris Specialities India 

Limited (Member of 

Audit Committee, 

Nomination and 

Remuneration 

Committee and 

Stakeholders 

Relationship Committee) 

• Rampur Fertilizer 

Limited (Member of 

Audit Committee, 
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Nomination and 

Remuneration 

Committee and 

Stakeholders 

Relationship Committee) 

• Elitecon International 

Limited (Chairman of 

Audit Committee, 

Nomination and 

Remuneration 

Committee and 

Stakeholders 

Relationship Committee) 

 

Justification for appointment of Mrs. Prachi Gupta as the Non-Executive Independent Director 

- The Board considers that Mrs. Prachi Gupta possesses the requisite qualifications, knowledge, 

experience and expertise in the areas of Company Law, Securities Law, corporate governance, 

regulatory compliance, due diligence, listing and capital market transactions and strategic 

planning. Being a qualified Company Secretary and having experience of serving as an 

Independent Director on the boards of other companies, she brings valuable professional insight 

and an independent perspective to the Board. 

Her experience in chairing and serving on various Board Committees, including the Audit 

Committee, Nomination and Remuneration Committee and Stakeholders Relationship 

Committee, further strengthens her understanding of corporate governance and Board processes.  

The Board is of the view that her appointment as an Independent Director would enhance the 

overall effectiveness, governance and strategic decision-making of the Company. 
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FORM NO. MGT-11 

PROXY FORM 

[Pursuant to section 105(6) of the Companies Act, 2013 and rule 19(3) of the  

Companies (Management and Administration) Rules, 2014] 

NAME OF THE COMPANY VELNIK INDIA LIMITED  

REGISTERED OFFICE KHASRA NOS. 287, 287/5, 305, 305/2, 306, 306/3, 307/1 TO 307/4, PALI-

BEAWAR HIGHWAY, GRAM KHOKHRA, TEHSIL SOJAT, PALI, 

RAJASTHAN, INDIA, 306306. 

Name of the Member(s)                                      

Registered Adress                                               

E-mail Id  

Folio No /Client ID  

DP ID  

I/We, being the member(s) of ____________shares of the above-named company. Hereby appoint 

Name :  

Address:  

E-mail Id:   

 

Signature , or failing him 

Name :  

Address:  

E-mail Id:   

Signature , or failing him 

Name :  

Address:  

E-mail Id:   

Signature , or failing him 

as my/ our proxy to attend and vote (on a poll) for me/us and on my/our behalf at the 

______________Annual General Meeting of the company, to be held on the ____ day of ___at_____ a.m. / 

p.m. at ____________(place) and at any adjournment thereof in respect of such resolutions as are indicated 

below: 

Resolution No. 

1.________________ 

2.________________ 

3.________________ 

Signed this _____day of _____2026                                                                                   Signature of Shareholder 

Affix Revenue 

Stamps 
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ATTENDANCE SLIP 

 

09TH ANNUAL GENERAL MEETING HELD ON WEDNESDAY, 30TH, SEPTEMBER 2026 AT 

03:00 P.M.  

 

Regd. Folio No._______/DP ID___________Client ID/Ben. A/C____________No. of shares 

held______  

 

I certify that I am a registered shareholder/proxy for the registered Shareholder of the 

Company and hereby record my presence at the 09th Annual General Meeting of the Company 

on Wednesday, 30th, September 2026 at 03:00 P.M. at the Marketing and Communication Office 

of the Company situated at Khasra No. 516-517, Near Dutt Cold Storage, Nihalpur Mundi 

Road, Bijalpur, Indore-452012 (M.P.). 

 

 

________________________________          _________________________ 

Member’s/Proxy’s name in Block Letters                                Member’s/Proxy’s Signature  

 

Note: Please fill out this attendance slip and hand it over at the entrance of the hall 
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ROUTE MAP 

 

The Goggle Maps location of the aforesaid location can be access via below link or by 

scanning QR code: 

 

 

 

 

Link – 

https://maps.app.goo.gl/19hpyo5Dqxp19fNz9 

QR Code - 

 

 

 

  

https://maps.app.goo.gl/19hpyo5Dqxp19fNz9
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DIRECTORS’ REPORT 

Dear Members, 

 

Your director’s have pleasure in presenting the 09th Annual Report on business and 

operations of your Company along with the Audited Statement of Accounts for the year 

ended 31st March, 2026.  

 

1. FINANCIAL STATEMENTS & RESULTS: 

 

a. FINANCIAL RESULTS: 

 

The Company's performance during the year ended 31st March, 2026 as compared 

to the previous financial year, is summarized below: 

                                           

Particulars For the financial 

year ended  

31st March, 2026 

For the financial 

year ended  

31st March, 2025 

(Figures in Million) 

Total Income 4,274.83 3,821.83 

Less: Expenses 4,094.93 3,646.73 

Profit/ (Loss) before tax  179.90 175.10 

Less: Current Tax/Deferred Tax/Provision 

for tax 

58.64 50.95 

Exception Income 0 0 

Exception expenditure 0 0 

Profit after Tax  121.27 124.15 

 

APPROPRIATION 

Interim Dividend - - 

Final Dividend - - 

Tax on the distribution of dividend - - 

Transfer to General Reserve - - 

Balance carried to Balance sheet 121.27 124.15 

 

b. COMPANY’S PERFORMANCE: 

The Company is one of the leading manufacturers and suppliers of Hair care, 

Cosmetics and Personal care products, which operates with dominance in the Indian 

market with its key consumer products offered in different categories. 

 

The Company continues to be engaged in the activities pertaining to manufacturing 

of various Cosmetic, Ayurvedic, Hygiene, Personal Care and Nutritional Products 
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such as Mehendi Cone, Mehendi Powder, Heena Hair Care, Crème Hair Color, Hair 

Colour Shampoo, Hair Removing Cream, Sanitary pads, Baby diapers, Pain relief 

Balms, Body Wash Gel, Face Scrubs, Shaving Foam and Gel etc.  

 

During the year under review, your Company posted a Sales turnover of Rs. 4,252.60 

million as compared to the total Sales turnover of Rs. 3,814.99 million in the previous 

year showing a growth of around 11.47% over the previous year. 

 

During the year under review, the Company has earned a profit after tax of Rs. 121.27 

million as compared to the profit after tax of Rs. 124.15 million in the previous year.  

 

There was no change in nature of the business of the Company, during the year under 

review. 

 

c. DIVIDEND: 

In view of the planned business growth, Board of Directors deem it proper to preserve 

the resources of the Company for its activities and therefore, Board of Directors does 

not recommend any dividend for the financial year ended 31st March, 2026.  

 

d. UNPAID DIVIDEND & IEPF: 

The Company has not transferred any amount to the Investor Education & Protection 

Fund (IEPF) and no amount is lying in Unpaid Dividend a/c of the Company.  

 

e. TRANSFER TO RESERVES: 

The Company has transferred an amount of Rs. 121.27 million being the Profit earned 

during the financial year 2025-26 to General Reserve Account.  

 

f. REPORT ON PERFORMANCE OF SUBSIDIARIES, ASSOCIATES AND JOINT 

VENTURE COMPANIES: 

During the year under review, your Company did not have any subsidiary, associate 

and joint venture company. 

 

g. DEPOSITS 

The Company has not accepted or renewed any amount falling within the purview of 

provisions of Section 73 of the Companies Act 2013 (“the Act”) read with the Companies 

(Acceptance of Deposit) Rules, 2014 during the year under review. Hence, the requirement 

for furnishing of details relating to deposits covered under Chapter V of the Act or the 

details of deposits which are not in compliance with the Chapter V of the Act is not 

applicable. 

 

h. LOANS FROM DIRECTORS  

During the financial year under review, the Company has borrowed the following 
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amount(s) from Directors and the respective director has given a declaration in writing to 

the Company to the effect that the amount is not being given out of funds acquired by him 

by borrowing or accepting loans or deposits from others. Accordingly, the following 

amount(s) are excluded from the definition of Deposit as per Rule 2(1)(c)(viii) of the 

Companies (Acceptance of Deposits) Rules, 2014: - 

  

Name of Director giving loan Amount borrowed during the FY 2025-26 

(Rs. in Millions) 

Mr. Sukhdev Gehlot 29.00 

Mrs. Manju Devi Gehlot 1.50 

 

i. PARTICULAR OF CONTRACTS OR ARRANGEMENT WITH RELATED 

PARTIES 

The details of transactions/contracts/arrangements referred to in Section 188(1) of 

Companies Act, 2013 entered by the Company with related party(ies) as defined under 

the provisions of Section 2(76) of the Companies Act, 2013, during the financial year 

under review, are furnished in Form AOC-2 and is attached as “Annexure I” and forms 

part of this Report. 

 

For detailed related party transactions, refer Note No. 33 to the notes of Accounts 

which forms part of the financials of the Company. 

 

j. CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN 

EXCHANGE EARNINGS AND OUTGO:  

The particulars as required under the provisions of Section 134(3) (m) of the 

Companies Act, 2013 read with Rule 8 of the Companies (Accounts) Rules, 2014 in 

respect of conservation of energy, technology absorption, foreign exchange earnings 

and outgo etc. are furnished in “Annexure II” which forms part of this Report. 

 

k. ANNUAL RETURN: 

Pursuant to the provisions of Section 92(3) read with Section 134(3)(a) of Companies 

Act, 2013, the Annual Return as on 31st March, 2026 is available on Company’s website 

on https://velnik.com/Investor/AnnualReturn.    

 

l. PARTICULARS OF INVESTMENTS, LOANS, GUARANTEES AND SECURITIES: 

The Company has not made any loans, guarantees and investments covered under 

Section 186 of the Act during the financial year under review. 

 

 

m. DISCLOSURES UNDER SECTION 134(3)(l) OF THE COMPANIES ACT, 2013: 

Except as disclosed elsewhere in this report, no material changes and commitments 

which could affect the Company’s financial position, have occurred between the end 

https://velnik.com/Investor/AnnualReturn
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of the financial year of the Company and date of this report. 

 

n. DISCLOSURE OF INTERNAL FINANCIAL CONTROLS: 

The Internal Financial Controls with reference to financial statements as designed and 

implemented by the Company are adequate. During the year under review, no 

material or serious observation has been received from the Statutory Auditors of the 

Company for inefficiency or inadequacy of such controls.  

 

2. MATTERS RELATED TO DIRECTORS AND KEY MANAGERIAL PERSONNEL. 

 

a) BOARD OF DIRECTORS & KEY MANAGERIAL PERSONNELS (KMP’s) 

 

i. Resignation: 

 

Mr. Avijeet Garg (DIN: 09499260) has resigned from the office of Independent 

Director of the Company w.e.f. 23rd January, 2026. 

 

ii. Retirement by rotation 

 

In accordance with the provisions of the Act, none of the Independent Directors 

are liable to retire by rotation.  

 

As per the provisions of Section 152 of the Companies Act, 2013, Mr. Sukhdev 

Gehlot, Director & CFO (DIN: 064561501) shall retire by rotation at the ensuing 

Annual General Meeting and being eligible, offers himself for re-appointment, 

your directors recommend his approval.  

 

b) DECLARATIONS BY INDEPENDENT DIRECTORS:  

The Company has received declarations from all the Independent Directors under 

Section 149(6) of the Companies Act, 2013 confirming their independence vis-à-vis the 

Company. 

 

During the year under review following persons were the Independent Directors of 

the Company and in the opinion of the Board, the Independent Directors possess the 

requisite integrity, expertise, experience and proficiency.  

 

1. Mr. Rohit Khandelwal (DIN: 07038360)  

2. Mr. Avijeet Garg (DIN: 09499260) 

 

c) REMUNERATION/COMMISSION DRAWN FROM HOLDING/ SUBSIDIARY 

COMPANY:  
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The Company does not have any holding Company or subsidiary Companies during 

the year under review. 

 

3. DISCLOSURES RELATED TO BOARD, COMMITTEES AND POLICIES. 

 

a. BOARD OF DIRECTORS: 

The Composition of Board of Directors is in conformity with the applicable provisions 

of the Companies Act, 2013, which is as tabled below: 

 

Name of director Designation DIN 

Mr. Sukhdev Gehlot  Director & CFO 06456150 

Mrs. Manju Devi Gehlot Wholetime Director 07811873 

Mr. Rohit Khandelwal Non-Executive Independent Director 07038360 

Mr. Avijeet Garg Non-Executive Independent Director 09499260 

Ms. Kusum Gehlot Non-Executive Director 10326369 

Mr. Devendra Gehlot  Non-Executive Director 10764120 

 

During the year under review, the board of directors met 13 times in accordance with 

the provisions of the Companies Act, 2013 and rules made thereunder, details of which 

are as follows: 

 

Date of 

Board 

Meeting 

Name of Director 

Mr. 

Sukhdev 

Gehlot 

Mrs. 

Manju 

Devi 

Gehlot 

Mr. Rohit 

Khandelwal 

*Mr. 

Avijeet 

Garg 

Ms. 

Kusum 

Gehlot 

Mr. 

Devendra 

Gehlot 

16th April, 

2025 
✓  ✓  ✓  ✓  ✓  ✓  

16th May, 

2025 
✓  ✓  ✓  ✓  ✓  ✓  

06th June, 

2025 
✓  ✓  ✓  ✓  ✓  ✓  

26th June, 

2025 
✓  ✓  ✓  ✓  ✓  ✓  

24th July, 

2025 
✓  ✓  ✓  ✓  ✓  ✓  

07th August, 

2025 
✓  ✓  ✓  ✓  ✓  ✓  

08th 

September, 

2025 

✓  ✓  ✓  ✓  ✓  ✓  

24th ✓  ✓  ✓  ✓  ✓  ✓  
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September, 

2025 

09th 

October, 

2025 

✓  ✓  ✓  ✓  ✓  ✓  

21st 

November, 

2025 

✓  ✓  ✓  ✓  ✓  ✓  

23rd 

December, 

2025 

✓  ✓  ✓  ✓  ✓  ✓  

23rd 

January, 

2026 

✓  ✓  ✓  NA ✓  ✓  

03rd March, 

2026 
✓  ✓  ✓  NA ✓  ✓  

* Mr. Avijeet Garg ceased to be Independent Director w.e.f 23rd January, 2026. 

 

The Company has complied with the applicable Secretarial Standards in respect of all 

the above-board meetings.  

 

b. KEY MANAGERIAL PERSONNEL 

Pursuant to the provisions of section 203 of the Act, the Key Managerial Personnels of 

the Company are Mrs. Manju Devi Gehlot – Wholetime Director, Mr. Sukhdev Gehlot- 

Chief Financial officer and Mr. Chirag Desla– Company Secretary. 

 

c. AUDIT COMMITTEE:  

The Audit Committee of Directors was constituted pursuant to the provisions of 

Section 177 of the Companies Act, 2013. The composition of the Audit Committee is in 

conformity with the provisions of the said section. The current composition of Audit 

Committee is as below: 

 

1. *Mrs. Prachi Gupta, Independent Director, Chairman 

2.  Mr. Rohit Khandelwal, Independent Director, Member, and  

3.  Mr. Sukhdev Gehlot, Director & CFO, Member   

*Note: Mr. Avijeet Garg ceased to be the Chairman of the committee w.e.f. 23rd January, 2026. 

 

The Audit Committee met 3 times during the financial year ended 31st March 2026, 

details of which are as follows: 

 

Name of Director  
Date of Meeting 

16th April, 2025 06th June, 2025 24th July, 2025 
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Mr. Avijeet Garg  ✓  ✓  ✓  

Mr. Rohit Khandelwal ✓  ✓  ✓  

Mr. Sukhdev Gehlot ✓  ✓  ✓  

 

During the year under review, the Board of Directors of the Company has accepted all 

the recommendations of the Committee.  

 

d. NOMINATION AND REMUNERATION COMMITTEE:  

The Nomination and Remuneration Committee of Directors as constituted by the 

Board of Directors of the Company in accordance with the requirements of Section 178 

of the Act. The current composition of Audit Committee is as below: 

 

1. *Mrs. Prachi Gupta, Independent Director, Chairman  

2.  Mr. Rohit Khandelwal, Independent Director, Member, and  

3.  Ms. Kusum Gehlot, Non- Executive Director, Member.  

*Note: Mr. Avijeet Garg ceased to be the Chairman of the committee w.e.f. 23rd January, 2026. 

 

The Nomination & Remuneration Committee met 2 times during the financial year 

ended 31st March, 2026, details of which are as follows: 

Name of Director 
Date of Meeting 

06th June, 2025 23rd January, 2026 

Mr. Avijeet Garg ✓  NA 

Mr. Rohit Khandelwal ✓  ✓  

Ms. Kusum Gehlot ✓  ✓  

 

The Board has in accordance with the provisions of sub-section (3) of Section 178 of the 

Companies Act, 2013, formulated the policy setting out the criteria for determining 

qualifications, positive attributes, independence of a director and policy relating to 

remuneration for Directors, Key Managerial Personnel and other employees.  

 

Your Company has adopted the policy which, inter alia, includes criteria for 

determining qualifications, positive attributes, and Independence of a director. The 

said policy is annexed herewith and marked as “Annexure III” and the said Policy is 

also available on the Company’s website and can be accessed at 

https://velnik.com/Investor/Policies.  

 

 

e. VIGIL MECHANISM POLICY FOR THE DIRECTORS AND EMPLOYEES:  

The Board of Directors of the Company has, pursuant to the provisions of Section 

177(9) of the Companies Act, 2013 read with Rule 7 of the Companies (Meetings of 

Board and its Powers) Rules, 2014, framed “Vigil Mechanism Policy” for Directors and 

employees of the Company to provide a mechanism which ensures adequate 

https://velnik.com/Investor/Policies
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safeguards to employees and Directors from any victimization on the raising of 

concerns of any violations of legal or regulatory requirements, incorrect or 

misrepresentation of any, financial statements and reports, etc.  

 

The employees of the Company have the right/option to report their 

concerns/grievances to the Chairman of the Audit Committee. 

 

The Company is committed to adhere to the highest standards of ethical, moral and 

legal conduct of business operations. 

 

The Whistle Blower Policy is available on Company’s website and can be accessed at 

https://velnik.com/Investor/Policies. 

 

f. RISK MANAGEMENT POLICY: 

The Board of Directors of the Company has designed Risk Management Policy and 

Guidelines to avoid events, situations or circumstances which may lead to negative 

consequences on the Company's businesses, and define a structured approach to 

manage uncertainty and to make use of these in their decision-making pertaining to 

all business divisions and corporate functions. Key business risks and their mitigation 

are considered in the annual/strategic business plans and in periodic management 

reviews.  

 

g. CORPORATE SOCIAL RESPONSIBILITY POLICY:  

As per the provisions of Section 135 of the Act read with Companies (Corporate Social 

Responsibility Policy) Rules, 2014, the Board of Directors has constituted a Corporate 

Social Responsibility (CSR) Committee as under: 

 

1. Mr. Sukhdev Gehlot, Managing Director, Chairman; 

2. Mrs. Manju Devi Gehlot, Executive Director, Member and 

3. Mr. Rohit Khandelwal, Independent Director, Member,   

 

The Board of Directors of the Company has approved CSR Policy based on the 

recommendation of the CSR Committee and the said policy is available on the 

Company’s web-site and which can be accessed at 

https://velnik.com/Investor/Policies. 

 

The CSR Committee met 1 time during the financial year ended 31st March 2026, details 

of which are as follows: 

Name of Director  
Date of Meeting 

24th July, 2025 

Mr. Sukhdev Gehlot ✓  

Mrs. Manju Devi Gehlot ✓  

https://velnik.com/Investor/Policies
https://velnik.com/Investor/Policies
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Mr. Rohit Khandelwal ✓  

 

The Annual Report on CSR activities is annexed herewith and marked as “Annexure 

IV” 

 

During the financial year 2025-26, the Company has spent excess amount on CSR than the 

prescribed 2% of net profits, as mentioned in Annexure IV. Hence, the Company has passed a 

Board resolution for claiming set-off of excess CSR spent in the next 3 financial years in 

accordance with CSR Rules. 

 

h. ANNUAL EVALUATION OF DIRECTORS, COMMITTEE AND BOARD:  

The Board has carried out an annual performance evaluation of its own performance 

and of the directors individually, as well as the evaluation of all the committees i.e. 

Audit, Nomination and Remuneration, CSR and Finance Committee. 

                     

The Board adopted a formal evaluation mechanism for evaluating its performance and 

as well as that of its committees and individual directors, including the Chairman of 

the Board the exercise was carried out by feedback survey from each directors 

covering Board functioning such as composition of Board and its Committees, 

experience and competencies, governance issues etc. Separate Exercise was carried out 

to evaluate the performance of individual directors including the Chairman of the 

Board who were evaluated on parameters such as attendance, contribution at the 

meeting etc. 

 

4. AUDITORS AND REPORTS. 

The matters related to Auditors and their Reports are as under: 

 

a. STATUTORY AUDITORS: 

Pursuant to the provisions of Section 139 of the Companies Act, 2013 and the 

Companies (Audit and Auditors) Rules, 2014, M/s. S.L. Chhajed & Co. LLP, Chartered 

Accountants have been appointed as the Statutory Auditors of the Company for a term 

of 5 Years to hold office till the conclusion of 10th Annual General Meeting of the 

Company and they continue to be the Statutory Auditors of the Company. 

 

The observations/qualifications/disclaimers made by the Statutory Auditors in their 

report for the financial year ended 31st March 2026 read with the explanatory notes 

therein are self-explanatory and therefore, do not call for any further explanation or 

comments from the Board under Section 134(3) of the Companies Act, 2013.  

 

b. SECRETARIAL AUDITOR: 

Pursuant to the Provisions of Section 204 read with Section 134(3) of the Companies 

Act, 2013, M/s Yati Mittal and Associates, Company Secretaries having COP No: 25176 
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has been appointed to carry out Secretarial Audit and issue report thereon for the 

Financial Year 2025-26. 

 

Secretarial Audit Report issued by M/s Yati Mittal and Associates, Practicing 

Company Secretaries in Form MR-3 for the Financial Year 2025-26 forms part of this 

report marked as “Annexure V”. 

 

The said report does not contain any observation, qualification, reservation or adverse 

remark, however, the Secretarial auditor has specified self- explanatory notes in their 

report. 

 

c. MAINTENANCE OF COST RECORDS: 

Pursuant to the provisions of Section 148 of the Companies Act, 2013 read with the 

Companies (Cost Records and Audit) Rules, 2014, as amended from time to time, the 

Company is not required to maintain Cost Records under said Rules.  

 

d. REPORTING OF FRAUDS BY STATUTORY AUDITORS UNDER SECTION 

143(12) OF THE COMPANIES ACT, 2013: 

There were no incidences of reporting of frauds by Statutory Auditors of the Company 

under Section 143(12) of the Act read with Companies (Accounts) Rules, 2014.  

 

5. OTHER DISCLOSURES. 

Other disclosures as per provisions of Section 134 of the Act read with Companies (Accounts) 

Rules, 2014 are furnished as under: 

 

a. DISCLOSURE OF ORDERS PASSED BY REGULATORS OR COURTS OR 

TRIBUNAL: 

No orders have been passed by any Regulator or Court or Tribunal that can have impact 

on the going concern status and the Company’s operations in future. 

 

b. DIRECTOR’S RESPONSIBILITY STATEMENT: 

In terms of Section 134(5) of the Companies Act, 2013, in relation to the audited 

financial statements of the Company for the year ended 31st March, 2026, the Board of 

Directors hereby confirms that: 

a. in the preparation of the annual accounts, the applicable accounting standards had 

been followed along with proper explanation relating to material departures; 

b. such accounting policies have been selected and applied consistently and the 

Directors 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 31st March, 

2026 and of the profit of the Company for that year; 

c. proper and sufficient care was taken for the maintenance of adequate accounting 

records in accordance with the provisions of this Act for safeguarding the assets of 
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the Company and for preventing and detecting fraud and other irregularities; 

d. the annual accounts of the Company have been prepared on a going concern basis;  

e. proper systems have been devised to ensure compliance with the provisions of all 

applicable laws and that such systems were adequate and operating effectively; 

 

c. DISCLOSURE REGARDING INTERNAL COMPLAINTS COMMITTEE: 

The Company has complied with the provisions relating to the constitution of the 

Internal Complaints Committee under the Sexual Harassment of Women at 

Workplace (Prevention, Prohibition and Redressal) Act, 2013, the current constitution 

of the Committee is as under: 

  

1. Mrs. Manju Devi Gehlot, Director - Presiding Officer 

2. Mrs. Manju Rathore, Senior Executive R&D – Member 

3. Mrs. Anjali Nagar, HR Executive – Member 

4. Mr. Sudhir Kumar Jha, Assistant Manager - HR- Member 

5. Mr. Ravindra Singh Champawat, Assistant Manager - HR - Member 

6. Mr. Yogesh Naik, HR Executive – Member 

7. Mrs. Rekha Ramje, External Independent Member of the Committee 

 

During the financial year under review, the Company did not receive any complaint 

of sexual harassment and no cases were filed under the POSH Act. 

 

d. DISCLOSURE UNDER SECTION 43(a)(ii) OF THE COMPANIES ACT, 2013: 

The Company has not issued any shares with differential rights and hence no 

information as per provisions of Section 43(a)(ii) of the Act read with Rule 4(4) of the 

Companies (Share Capital and Debenture) Rules, 2014 is furnished. 

 

e. DISCLOSURE UNDER SECTION 54(1)(d) OF THE COMPANIES ACT, 2013: 

The Company has not issued any sweat equity shares during the year under review 

and hence no information as per provisions of Section 54(1)(d) of the Act read with 

Rule 8(13) of the Companies (Share Capital and Debenture) Rules, 2014 is furnished. 

 

 

f. DISCLOSURE UNDER SECTION 62(1)(b) OF THE COMPANIES ACT, 2013: 

The Company has not issued any equity shares under Employees Stock Option 

Scheme during the year under review and hence no information as per provisions of 

Section 62(1)(b) of the Act read with Rule 12(9) of the Companies (Share Capital and 

Debenture) Rules, 2014 is furnished. 

 

g. DISCLOSURE UNDER SECTION 67(3) OF THE COMPANIES ACT, 2013: 

During the year under review, there were no instances of non-exercising of voting 

rights in respect of shares purchased directly by employees under a scheme pursuant 
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to Section 67(3) of the Act read with Rule 16(4) of Companies (Share Capital and 

Debentures) Rules, 2014 is furnished. 

 

h. DISCLOSURE OF PROCEEDINGS PENDING OR APPLICATION MADE UNDER 

INSOLVENCY AND BANKRUPTCY CODE, 2016: 

During the year under review, no application was filed for corporate insolvency 

resolution process, by a financial or operational creditor or by the company itself 

under the IBC before the NCLT. 

 

i. DISCLOSURE OF REASON FOR DIFFERENCE BETWEEN VALUATION DONE 

AT THE TIME OF TAKING LOAN FROM BANK AND AT THE TIME OF ONE 

TIME SETTLEMENT: 

There was no instance of a onetime settlement with any Bank or Financial Institution. 

 

6. ACKNOWLEDGEMENTS AND APPRECIATION: 

Your directors take this opportunity to thank the customers, shareholders, suppliers, 

bankers, business partners/associates, financial institutions and Central and State 

Governments for their consistent support and encouragement to the Company.    

FOR AND ON BEHALF OF THE BOARD 

 VELNIK INDIA LIMITED 

 

 

 

 

  
 

Date: 16th September, 2026 

Place: Indore 

Mr. Sukhdev Gehlot 

Director & CFO 

DIN: 06456150 

Mrs. Manju Devi Gehlot 

Whole time Director 

DIN: 07811873 
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ANNEXURE I 

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 Companies Act, 2013 including 

certain arm’s length transactions under third proviso thereto. 

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

(Accounts) Rules, 2014) 

1. Details of contracts or arrangements or transactions not at arm's length basis: Not Applicable 

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

Name(s) 

of the 

related 

party 

Nature of 

relationshi

p 

Nature of 

contracts/ar

rangement

s/transactio

n 

Duration 

of the 

contracts/ar

rangement

s/transactio

ns 

Salient 

terms of 

the 

contracts or 

arrangeme

nts or 

transaction

s including 

the value, 

if any: 

Date(s) of 

approval 

by the 

Board, if 

any: 

Amount 

paid as 

advance

s, if any 

Ethica 

Herbals 

(Prop. 

Sukhdev 

Gehlot) 

Proprietors

hip 

Concern of 

Director 

Purchase of 

goods or 

materials 

Recurring As may be 

agreed 

between 

the parties; 

Rs. 620.73 

million 

16/04/2025 NIL 

 

FOR AND ON BEHALF OF THE BOARD 

 VELNIK INDIA LIMITED 

 

 

 
 

 

Date: 16th September, 2026 

Place: Indore 

Mr. Sukhdev Gehlot 

Director & CFO 

DIN: 06456150 

Mrs. Manju Devi Gehlot 

Whole time Director 

DIN: 07811873 
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ANNEXURE II 

PARTICULARS OF CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND 

FOREIGN EXCHANGE EARNINGS AND OUTGO. 

 

A. Conservation of energy- 

(i) the steps taken or impact on conservation of energy- The business operations of the 

company are energy intensive and as a responsible corporate entity company has 

consistently ensured to undertake steps which could result in conservation of energy. 

 

(ii) the steps taken by the company for utilising alternate sources of energy; - During the 

financial year 2025-26, The Company has installed Solar Power Plant to the tune of 

2150 Kwp at various premises of the Company to meet the energy requirements and 

use the renewable sources of energy.  

 

(iii) the capital investment on energy conservation equipment’s; - NIL 

 

B. Technology absorption- 

(i) the efforts made towards technology absorption; - NIL 

(ii) the benefits derived like product improvement, cost reduction, product development 

or import substitution; - NIL 

(iii) in case of imported technology (imported during the last three years reckoned from 

the beginning of the financial year)- 

(a) the details of technology imported - NA 

(b) the year of import- NA 

(c) whether the technology been fully absorbed - NA 

(d) if not fully absorbed, areas where absorption has not taken place, and the reasons 

thereof; and - NA 

(iv) the expenditure incurred on Research and Development 

(Rs. In Millions) 

Sr. 

No.  

Particulars 2025-26 2024-25 

1.  (a) Capital Expenditure  0.202 No Material 

expenditure 

was undertaken 

during the year 

2.  (b) Recurring Expenditure  0.483 1.090 

3.  (c) Total   0.685 1.090 

4.  (d) Total R&D expenditure as % of 

Total Turnover 

0.018% 0.029% 
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C. Foreign exchange earnings and Outgo- 

The Foreign Exchange earned in terms of actual inflows during the year and the Foreign 

Exchange outgo during the year in terms of actual outflows. 

Particulars FY 2025-26 

(Rs. In Millions) 

FY 2024-25 

(Rs. In Millions)  

Foreign exchange earnings:  6.61 18.60 

Foreign exchange outgo:  149.75  115.99 

 

FOR AND ON BEHALF OF THE BOARD 

 VELNIK INDIA LIMITED 

 

 

  
 

Date: 16th September, 2026 

Place: Indore 

Mr. Sukhdev Gehlot 

Director & CFO 

DIN: 06456150 

Mrs. Manju Devi Gehlot 

Whole time Director 

DIN: 07811873 
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Annexure III 

NOMINATION AND REMUNERATION POLICY 

INTRODUCTION 

Pursuant to Section 178 of the Companies Act, 2013, the Board of Directors of every 

Company covered under the aforesaid section shall constitute the Nomination and 

Remuneration Committee. 

The Board of Directors of the Company (the Board) therefore, constituted the committee to 

be known as the Nomination and Remuneration Committee consisting of three or more non- 

executive directors out of which not less than one-half are independent directors. The 

Chairman of the Committee is an Independent Director. However, the chairperson of the 

company (whether executive or nonexecutive) may be appointed as a member of the 

Nomination and Remuneration Committee but shall not chair such Committee. 

In terms of Section 178(3) of the Companies Act, 2013, the Nomination and Remuneration 

Committee shall inter alia recommend to the Board a policy, relating to the remuneration for 

the directors, key managerial personnel and other employees. 

Accordingly, this Nomination and Remuneration Policy of the Company is designed to 

attract, motivate and retain manpower in a competitive and international market. The policy 

reflects the Company's objectives for good corporate governance as well as sustained long-

term value creation for shareholders. 

DEFINITIONS 

a) “Board” means Board of Directors of the Company. 

b) “Company” means “Velnik India Limited” 

c) “Independent Director” means a director referred to in Section 149 (6) of the 

Companies Act, 2013. 

d) “Key Managerial Personnel” (KMP) means (i) Chief Executive Officer or the 

Managing Director or the Manager, (ii) Company Secretary, (iii) Whole-time Director, 

(iv) Chief Financial Officer and (v) Such other officer as may be prescribed. 

e) “Committee or Nomination and Remuneration Committee” shall mean a Committee 

of Board of Directors of the Company, constituted in accordance with the provisions 

of Section 178 of the Companies Act, 2013. 

f) “Policy or This Policy” means, “Nomination and Remuneration Policy.” 

g) “Remuneration” means any money or its equivalent given or passed to any person 

for services rendered by him and includes perquisites as defined under the Income-

tax Act, 1961. 

h) “Senior Management” means personnel of the Company who are members of its core 

management team excluding Board of Directors. This would include all members of 

management one level below the executive directors, including all the functional 

heads. 

SCOPE 

The Remuneration Policy applies to the Company's senior management, including its Key 

Managerial Person and Board of Directors. 
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OBJECTIVES 

The Key Objectives of the policy and the Committee would be: 

 

1. Identify persons who are qualified to become Directors and who may be appointed in 

Senior             Management in accordance with the criteria laid down in this policy; 

2. To formulate criteria for determining qualifications, positive attributes and 

independence of a director; 

3. To guide and recommend the Board in relation to appointment and removal of 

Directors, Key Managerial Personnel and Senior Management 

4. To recommend to the Board on Remuneration payable to the Directors, Key 

Managerial Personnel and Senior Management. 

5. To Formulate criteria for evaluation of performance of Independent Directors, the 

Board as a whole and of each Director on Individual Basis. 

GUIDING PRINCIPLES 

The Policy ensures that: 

1. The Committee while designing the remuneration package considers the level and 

composition of remuneration to be reasonable and sufficient to attract, retain and 

motivate the person; 

2. Relationship of remuneration to performance is clear and meets appropriate 

performance benchmarks; and 

3. The Committee considers that a successful remuneration policy must ensure that a 

significant part of the remuneration package is linked to the achievement of corporate 

performance targets. 

ROLE AND POWERS OF THE COMMITTEE 

1. Recommend to the Board of Directors, appointment and removal of Directors, 

KMP and Senior Management: 

➢ Identify persons who are qualified to become directors and who may be appointed 

in senior management in accordance with the criteria laid down, and recommend to 

the Board their appointment and removal 

➢ Ensure that the person(s) identified as aforesaid possess adequate qualification, 

expertise and experience for the position he / she is considered for appointment. The 

Committee has discretion to decide whether qualification, expertise and experience 

possessed by a person is sufficient / satisfactory for the concerned position. 

➢ The Committee shall not recommend appointment of and recommend retirement of 

any person as Whole-time Director who has attained the age of seventy years. 

Provided that the term of the person holding this position may be extended beyond 

the age of seventy years with the approval of shareholders by passing a special 

resolution based on the explanatory statement annexed to the notice for such motion 

indicating the justification for extension of appointment beyond seventy years. 

➢ At the time of appointment of Independent Director, it should be ensured that 

number of Boards on which such Independent Director serves shall be restricted to 

such numbers as prescribed under the Act. 
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➢ Due to reasons for any disqualification mentioned in the Companies Act, 2013, rules 

made thereunder or under any other applicable Act, rules and regulations, the 

Committee may recommend, to the Board with reasons recorded in writing, 

removal of a Director, KMP or Senior Management subject to the provisions and 

compliance of the said Act, rules and regulations. 

 

2. Review of term/tenure of Directors, KMP and Senior Management, with special reference 

to: 

a. Managing Director/Whole-time Director: 

The Committee shall ensure that the Company appoints or re-appoints any person 

as its Executive Chairman, Managing Director or Executive Director for a term not 

exceeding five years at a time and no re-appointment is being made earlier than one 

year before the expiry of term. 

 

b. Independent Director: 

❖ An Independent Director shall hold office for a term up to five consecutive years 

on the Board of the Company and will be eligible for re-appointment on passing 

of a special resolution by the Company and disclosure of such appointment in the 

Board's report. 

❖ No Independent Director shall hold office for more than two consecutive terms, 

but such Independent Director shall be eligible for appointment after expiry of a 

cooling off period of three years after ceasing to become an Independent Director 

consequent to expiry of 2nd term of his/her appointment. Provided that an 

Independent Director shall not, during the said period of three years, be 

appointed in or be associated with the Company in any other capacity, either 

directly or indirectly. 

 

3. Facilitate retirement: 

The Director, KMP and Senior Management Personnel shall retire as per the applicable 

provisions of the Act and the prevailing policy of the Company. The Board will have 

the discretion to retain the Director, KMP, Senior Management Personnel in the same 

position/ remuneration or otherwise even after attaining the retirement age, for the 

benefit of the Company. 

4. Recommend to the Board of Directors, the remuneration of Directors, KMP and 

Senior Management: 

a. General: 

❖ The remuneration / compensation / commission etc. to the Directors, KMP and 

Senior Management Personnel will be determined by the Committee and 

recommended to the Board for approval. The remuneration / compensation / 

commission etc. shall be subject to the prior/post approval of the shareholders of 

the Company and Central Government, wherever required; 

❖ The remuneration and commission to be paid to the Directors shall be in 

accordance with the percentage / slabs / conditions laid down in the Articles of 

Association of the Company and as per the provisions of the Act; 

❖ Increments to the existing remuneration/ compensation structure may be 

recommended by the Committee to the Board which should be within the slabs 
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approved by the Shareholders in the case of Managing Director/Whole-time 

Director; 

❖ Where any insurance is taken by the Company on behalf of its Managing Director, 

Whole- time Director, Chief Executive Officer, Chief Financial Officer, the 

Company Secretary and any other employees for indemnifying them against any 

liability, the premium paid on such insurance shall not be treated as part of the 

remuneration payable to any such personnel.  

Provided that if such person is proved to be guilty, the premium paid on such 

insurance shall be treated as part of the remuneration. 

 

b. Remuneration to Whole-time / Executive / Managing Director, KMP and Senior 

Management: 

❖ Fixed pay: 

The Whole-time / Executive / Managing Director, KMP and Senior Management 

shall be eligible for a monthly remuneration as may be approved by the Board on 

the recommendation of the Committee. The breakup of the pay scale and quantum 

of perquisites including, employer’s contribution to P.F, pension scheme, medical 

expenses, club fees etc. shall be decided and approved by the Board/ the Person 

authorized by the Board on the recommendation of the Committee and approved 

by the shareholders and Central Government, wherever required. 

❖ Minimum Remuneration: 

If, in any financial year, the Company has no profits or its profits are inadequate, 

the Company shall pay remuneration to its Whole-time / Managing Director in 

accordance with the provisions of Schedule V of the Act and if it is not able to 

comply with such provisions, with the previous approval of the Central 

Government. 

❖ Provisions for excess remuneration: 

If any Whole-time Director draws or receives, directly or indirectly by way of 

remuneration any such sums in excess of the limits prescribed under the Act or 

without the prior sanction of the Central Government, where required, he / she 

shall refund such sums to the Company and until such sum is refunded, hold it in 

trust for the Company. The Company shall not waive recovery of such sum 

refundable to it unless permitted by the Central Government. 

 

c. Remuneration to Non- Executive / Independent Director: 

❖ Remuneration / Commission: 

The remuneration/commission shall be fixed as per the slabs and conditions 

mentioned in the Articles of Association of the Company and the Act. 

❖ Sitting Fees: 

The Non- Executive / Independent Director may receive remuneration by way of 

fees for attending meetings of Board or Committee thereof. Provided that the 

amount of such fees shall not exceed Rupees One Lac per meeting of the Board or 

Committee or such amount as may be prescribed by the Central Government from 

time to time. 

❖ Commission: 

Commission may be paid within the monetary limit approved by shareholders, 
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subject to the limit not exceeding 1% of the profits of the Company computed as 

per the applicable provisions of the Act. 

❖ Stock Options: 

An Independent Director shall not be entitled to any stock option of the Company. 

MEMBERSHIP OF THE COMMITTEE 

1. The Committee shall consist of a minimum 3 non-executive directors, out of which not 

less than one-half will be independent directors: 

2. Minimum two (2) members shall constitute a quorum for the Committee meeting. 

3. Membership of the Committee shall be disclosed in the Annual Report. 

4. Term of the Committee shall be continued unless terminated by the Board of Directors. 

CHAIRMAN OF THE COMMITTEE 

1. Chairman of the Committee shall be an Independent Director; 

2. Chairperson of the Company may be appointed as a member of the Committee but 

shall not be a Chairman of the Committee; 

3. In the absence of the Chairman, the members of the Committee present at the meeting 

shall choose one amongst them to act as Chairman; 

4. Chairman of the Nomination and Remuneration Committee meeting should be present 

at the Annual General Meeting or may nominate some other member to answer the 

shareholders’ queries. 

FREQUENCY OF MEETINGS 

The meeting of the Committee shall be held at such regular intervals as may be required. 

COMMITTEE MEMBERS’ INTERESTS 

A member of the Committee is not entitled to be present when his or her own 

remuneration is discussed at a meeting or when his or her performance is being evaluated. 

The Committee may invite such executives, as it considers appropriate, to be present 

at the meetings of the Committee. 

COMPANY SECRETARY 

The Company Secretary of the Company shall act as Secretary of the Committee. 

VOTING 

1. Matters arising for determination at Committee meetings shall be decided by a 

majority of votes of Members present and voting and any such decision shall for all 

purposes be deemed a decision of the Committee. 

2. In the case of equality of votes, the Chairman of the meeting will have a casting vote. 

MINUTES OF COMMITTEE MEETING 
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Proceedings of all meetings must be entered in minutes and signed by the Chairman of the 

Committee at the subsequent meeting. Minutes of the Committee meetings will be tabled 

at the subsequent Board and Committee meeting. 

IMPLEMENTATION 

The Committee may issue guidelines, procedures, formats, reporting mechanism and 

manuals in supplement and for better implementation of this policy as considered 

appropriate. 

The Committee May Delegate any of its powers to one or more of its members. 

AMENDMENTS TO THE POLICY 

The Board of Directors on its own and / or as per the recommendations of Nomination 

and Remuneration Committee can amend this Policy, as and when deemed fit. 

AMENDMENTS IN THE LAW 

Any subsequent amendment/modification in the listing agreement and/or other applicable 

laws in this regard shall automatically apply to this Policy. 

*** 
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“Annexure IV” 

ANNUAL REPORT ON CSR ACTIVITIES 

1. Brief outline on CSR Policy of the Company: For Velnik India Limited responsible 

business practices include being responsible for our business processes, products, 

engaging in responsible relations with employees, customers and the community. Hence 

the Corporate Social Responsibility for the Company goes beyond just adhering to 

statutory and legal compliances, and creates social and environmental value for our key 

stakeholders. 

 

2. Composition of CSR Committee: 

Sl. 

No.  

Name of Director  Number of 

meetings of 

CSR Committee 

held during the 

year 

Number of 

meetings of CSR 

Committee 

attended during 

the year 

1 Mr. Sukhdev Gehlot, Chairman 1 1 

2 Mrs. Manju Devi Gehlot, Member 1 1 

3 Mr. Rohit Khandelwal, Member 1 1 

 

3. Provide the web-link(s) where Composition of CSR Committee, CSR Policy and CSR 

Projects approved by the board are disclosed on the website of the company - The 

details of the web link is- CSR Projects - https://velnik.com/Investor/CSR and CSR 

Policy - https://velnik.com/PDF/CSR_Policy.pdf  

 

4. Provide the executive summary along with web-link(s) of Impact Assessment of CSR 

Projects carried out in pursuance of sub-rule (3) of rule 8, if applicable - Not Applicable. 

5.  

(a) Average net profit of the company as per sub-section (5) of section 

135. 

6,21,14,896 

(b) Two percent of average net profit of the company as per sub-

section (5) of section 135. 

12,42,298 

(c) Surplus arising out of the CSR Projects or programmes or activities 

of the previous financial years. 

0 

(d) Amount required to be set-off for the financial year, if any. 57,438 

(e) Total CSR obligation for the financial year [(b)+(c)-(d)]. 11,84,860 

6.  

(a) Amount spent on CSR Projects (both Ongoing Project and other 

than Ongoing Project). 

12,75,000 

(b) Amount spent in administrative overheads. 0 

https://velnik.com/Investor/CSR
https://velnik.com/PDF/CSR_Policy.pdf
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(c) Amount spent on Impact Assessment, if applicable. 0 

(d) Total amount spent for the Financial Year [(a)+(b)+(c)]. 12,75,000 

(e) CSR amount spent or unspent for the Financial Year:  

Amount Unspent (in Rs.) 

Total 

Amount 

Spent for 

the 

Financial 

Year. (In 

Rs.) 

Total Amount transferred to 

Unspent CSR Account as per 

subsection (6) of section 135. 

Amount transferred to any fund 

specified under Schedule VII as per 

second proviso to sub-section (5) of 

section 135. 

 Amount. Date of transfer. Name of the 

Fund 

Amount. Date of 

transfer. 

12,75,000 - - - - - 

(f) Excess amount for set-off, if any: 

Sl. 

No. 
Particular Amount (in Rs.) 

(1) (2) (3) 

(i) 
Two percent of average net profit of the company as 

per sub-section (5) of section 135 
12,42,298 

(ii) 

Excess amount spent during the previous financial 

year which is set-off during the current financial 

year  

(57,438) 

(iii) Total amount spent for the Financial Year 12,75,000 

(iv) 
Excess amount spent for the Financial Year  

[(iii)-(i+ii)] 
90,141 

(v) 

Surplus arising out of the CSR projects or 

programmes or activities of the previous Financial 

Years, if any 

0 

(vi) 
Amount available for set off in succeeding Financial 

Years [(iv)-(v)] 
90,141 

 

7. Details of Unspent Corporate Social Responsibility amount for the preceding three 

Financial Years: Not Applicable 

 

8. Whether any capital assets have been created or acquired through Corporate Social 

Responsibility amount spent in the Financial Year: No 

 

https://www.mca.gov.in/content/mca/global/en/acts-rules/ebooks/rules.html
https://www.mca.gov.in/content/mca/global/en/acts-rules/ebooks/rules.html
https://www.mca.gov.in/content/mca/global/en/acts-rules/ebooks/rules.html
https://www.mca.gov.in/content/mca/global/en/acts-rules/ebooks/rules.html
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9. Specify the reason(s), if the company has failed to spend two per cent of the average net 

profit as per sub-section (5) of section 135 - Not Applicable 

 

FOR AND ON BEHALF OF THE BOARD 

 VELNIK INDIA LIMITED 

 

 

 
 

 

Date: 16th September, 2026 

Place: Indore 

Mr. Sukhdev Gehlot 

Director & CFO 

DIN: 06456150 

Mrs. Manju Devi Gehlot 

Whole time Director 

DIN: 07811873 

 

  

  

https://www.mca.gov.in/content/mca/global/en/acts-rules/ebooks/rules.html
https://www.mca.gov.in/content/mca/global/en/acts-rules/ebooks/rules.html
https://www.mca.gov.in/content/mca/global/en/acts-rules/ebooks/rules.html
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“Annexure V” 

FORM MR-3 

SECRETARIAL AUDIT REPORT 

FOR THE FINANCIAL YEAR ENDED 31ST MARCH 2026 

[Pursuant to Section 204(1) of the Companies Act, 2013 and Rule 9 of the Companies 

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

 

To, 

The Members, 

Velnik India Limited, 

CIN: U24l00RJ20lPLC058778 

Khasra Nos. 287, 287/5, 305, 305/2, 306, 306/3, 307/1 To 307/4,  

Pali-Beawar Highway, Gram Khokhra, Tehsil Sojat, Pali,  

Rajasthan, India, 306306. 

 

I have conducted the Secretarial Audit of the compliance of applicable statutory provisions 

and the adherence to good corporate practices by Velnik India Limited (hereinafter called 

"The Company") having CIN: U24l00RJ20lPLC058778. Secretarial Audit was conducted in a 

manner that provided me a reasonable basis for evaluating the corporate conducts/statutory 

compliances and expressing my opinion thereon. 

 

Based on my verification of the Company's books, papers, minute books, forms and returns 

filed and other records maintained by the company and also the information provided by the 

Company, its officers, agents and authorized representatives during the conduct of secretarial 

audit, I hereby report that in my opinion, the company has, during the audit period covering 

the financial year ended on 31st March, 2026 complied with the statutory provisions listed 

hereunder and also that the Company has proper Board processes and compliance-

mechanism in place to the extent, in the manner and subject to the reporting made hereinafter: 

 

I have examined the books, papers, minute books, forms and returns filed and other records 

maintained by the Company for the financial year ended on 31st March, 2026 according to the 

applicable provisions of: 

 

I. The Companies Act, 2013 (“the Act”) and the rules made thereunder; 

 

II. The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and the rules made there 

under;  

 

III. The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder; 

  



 
 

Annual Report 
2025-2026 

 

  
 

 

40 
 

IV. Foreign Exchange Management Act, 1999 and the rules and regulations made 

thereunder to the extent of Foreign Direct Investment, Overseas Direct Investment and 

External Commercial Borrowings; 

 

V. The following Regulations and Guidelines prescribed under the Securities and 

Exchange Board of India Act, 1992 (‘SEBI Act’): 

 

a. The Securities and Exchange Board of India (Substantial Acquisition of Shares 

and Takeovers) Regulations, 2011; - Not Applicable during the audit period 

 

b. The Securities and Exchange Board of India (Prohibition of Insider Trading) 

Regulations, 1992; - Not Applicable during the audit period 

 

c. The Securities and Exchange Board of India (Issue of Capital and Disclosure 

Requirements) Regulations, 2009; - Not Applicable during the audit period 

 

d. The Securities and Exchange Board of India (Employee Stock Option Scheme and 

Employee Stock Purchase Scheme) Guidelines, 1999; - Not Applicable during the 

audit period 

 

e. The Securities and Exchange Board of India (Issue and Listing of Debt Securities) 

Regulations, 2008; - Not Applicable during the audit period 

 

f. The Securities and Exchange Board of India (Registrars to an Issue and Share 

Transfer Agents) Regulations, 1993 regarding the Companies Act and dealing 

with client; 

 

g. The Securities and Exchange Board of India (Delisting of Equity Shares) 

Regulations, 2009; - Not Applicable during the audit period and 

 

h. The Securities and Exchange Board of India (Buyback of Securities) Regulations, 

1998; - Not Applicable during the audit period 

 

VI. I have relied on the representation made by the Company and on examination of the 

relevant documents and records in pursuance thereof on test-check basis and its 

officers for system and mechanism framed by the Company for the compliances under 

the following applicable Act (if applicable), Law & Regulations to the Company: 

 

a. Workmen's compensation Act, 1923 and all other allied labour laws, as informed 

/confirmed to us. 

b. Applicable Direct and Indirect Tax Laws. 

c. Prevention of Money Laundering Act, 2002. 
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d. Sexual Harassment of Women at Workplace (Prevention, Prohibition and 

Redressal) Act, 2013.  

e. Drugs and Cosmetics Act, 1940 and the Rules made thereunder. 

f. Food Safety and Standards Act, 2006 and the Rules and Regulations made 

thereunder. 

g. Legal Metrology Act, 2009 and the Rules made thereunder. 

h. The Bureau of Indian Standards (BIS) Act, 2016 and the Rules made thereunder, as 

applicable. 

 

I have also examined compliance with the applicable clauses of the following: 

i. Secretarial Standard with respect to the Meeting of the Board of Directors (SS-1) and 

General Meetings (SS-2) issued by The Institute of Company Secretaries of India. 

 

During the period under review the Company has complied with the provisions of the 

Act, Rules, Regulations, Guidelines, Standards, etc. mentioned above except to the 

extent mentioned below: 

 

a) Certain e-forms were filed with additional fees with Registrar of Companies. 

 

b) The re-designation of the POSH committee within the Company is in accordance with 

the required standards. 

 

As per the information provided by the company, POSH Committee is re-constituted via 

Board Meeting 16th April, 2025, as per requirements and comprises of below persons: 

 

S. 

No 

Name Designation Position in 

Committee 

1. Mrs. Manju Devi Gehlot Director Presiding Officer 

2. Ms. Manju Rathore Senior Executive R&D-

Member 

Member 

3. Mr. Ankit Tiwari Asst. Manager – HR Member 

4. Mr. Raj Kumar Bajiya Senior Manager- HR Member 

5. Mr. Pankaj Singh Rathore Senior Manager – HR Member 

6. Mrs. Rekha Ramje External Independent Member 

of the Committee 

Member 

 

As per the information provided by the company, Velnik Internal Complaints Committee 

(VICC) is re-constituted via Board Meeting 23rd January, 2026, as per requirements and 

comprises of below persons: 

S. 

No 

Name Designation Position in 

Committee 

1. Mrs. Manju Devi Gehlot Director Presiding Officer 
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2. Ms. Manju Rathore Senior Executive R&D-

Member 

Member 

3. Mr. Ankit Tiwari Asst. Manager – HR Member 

4. Mr. Sudhir Kumar Jha Asst Manager – HR Member 

5. Mr. Ravinder Singh 

Champawat 

Asst. Manager – HR Member 

6. Mr. Manish Kumar Hr Executive Member 

7. Mrs. Rekha Ramje External Independent Member 

of the Committee 

Member 

  

c) The company has satisfied 02 charges during the audit period. The details are given 

as below: 

 

 

 

 

 

 

 

 

I further report that: 

The Management of the company is constituted with proper balance of Executive Directors, 

Non-Executive Directors, Independent Directors and Key Managerial Personnels. The below 

mentioned changes in the composition of the Management of the company that took place 

during the period under review were carried out in compliance with the provisions of the Act. 

 

• Mr. Sukhdev Gehlot (DIN: 06456150) tendered his resignation from the post of 

Managing Director of the company w.e.f. 06th June, 2025 and redesignated as the 

Executive Director of the company. 

 

• Ms. Manju Devi Gehlot (DIN: 07811873) redesignated as the whole-time director of 

the company for a period of 5 years w.e.f 06th June, 2025 to 05th June, 2030. 

 

• Mr. Sukhdev Gehlot (PAN: AEQPG8635R) appointed as the Chief Financial Officer 

of the company w.e.f 06th June, 2025. 

 

As per declaration given by the company, adequate notices were generally given to all 

directors to schedule the Board Meetings and Committee Meetings. Agenda and detailed 

notes on agenda were generally sent at least seven days in advance except in respect of Board 

Meetings which were held on shorter notice, in compliance with Section 173(3) of the 

Companies Act, 2013 detailed notes on agenda were sent for meetings and a system exists for 

Sr. 

No 
Charge Id 

Charge Holder 

Name 

Date of 

Creation 

Date of 

Satisfaction 
Amount 

1 100433702 
HDFC Bank 

Limited 
20/02/2021 05/04/2025 33,95,000 

2 100414325 
HDFC Bank 

Limited 
30/12/2020 23/04/2025 50,00,000 
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seeking and obtaining further information and clarifications on the agenda items before the 

meeting and for meaningful participation at the meeting. 

 

All the decisions at Board Meetings and Board Committee Meetings are carried out 

unanimously or by majority as recorded in the Minutes of the Board of Directors of the 

Company or committee of the Board, as the case may be. The dissenting members' views, if 

any, are captured and recorded as part of the minutes of the respective meetings. 

 

Based on the information, representation, clarifications and reports provided by the 

Company, its Board of Directors, its designated officers, and authorized representatives 

during the conduct of audit, 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. 

 

As informed, the Company has responded appropriately to notices received from various 

statutory/regulatory authorities including initiating actions for corrective measures, wherever 

found necessary. 

 

I further report that during the audit period, there were: 

 

a) Redemption / buy-back of securities; -  

 

• The company redeemed 2,00,000 Non-Convertible Redeemable Cumulative 

Preference Shares ("NCRCPS/ Preference Shares") of Rs. 100 each issued to Saroj 

Tradecom Private Limited early of its redemption period, which are originally due 

to be redeemed on 19th July, 2025, out of the distributable profits of the Company. 

The capital along with redemption premium payable on such redemption is 

calculated till 27th June, 2025 and amount of Rs. 6,19,98,048/- (Rupees Six Crore 

Nineteen Lakh Ninety-Eight Thousand Forty-Eight Only) comprising of Nominal 

Value of Rs. 2,00,00,000/- (Two Crore Only) and Redemption Premium of Rs. 

4,19,98,048/- (Rupees Four Crore Nineteen Lakh Ninety-Eight Thousand Forty-Eight 

Only) has been paid out of the distributable profits of the Company. 

 

• The company redeemed 1,40,000 Non-convertible Redeemable Cumulative 

Preference Shares of Rs. 100/- each with premium payable to be calculated till 29th 

December, 2025 and an amount of Rs. 13,52,89,087/- (Rupees Thirteen Crores Fifty-

Two Lakh Eighty-Nine Thousand and Eighty-Seven only) comprising of Nominal 

Value of Rs. 1,40,00,000/- (Rupees One Crore Forty Lakh only) and redemption 

premium of Rs 12,12,89,087/- (Rupees Twelve Crore Twelve Lakh Eighty-Nine 

Thousand and Eighty-Seven only) paid out of distributable profits of the company. 
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• The company redeemed 1,00,000 Non-Convertible Redeemable Preference Shares of 

Rs. 500/- each with premium payable to be calculated till 22nd March, 2026 and an 

amount of Rs. 7,92,06,934/- (Rupees Seven Crore Ninety-Two Lakh Six Thousand 

Nine Hundred Thirty-Four Only) comprising of Nominal Value of Rs. 5,00,00,000/- 

(Rupees Five Crore Only) and Redemption Premium of Rs. 2,92,06,934 (Rupees Two 

Crore Ninety-Two Lakh Six Thousand Nine Hundred Thirty-Four Only) paid out of 

distributable profits of the company. 

 

b) Merger I amalgamation / reconstruction, etc.; - No instance during audit period 

 

c) Foreign technical collaborations; - No instance during audit period 

 

This information stands unmodified, unless otherwise indicated above. 

 

For Yati Mittal & Associates 

Company Secretaries 

 

 

Yati Mittal 

Proprietor 

M. No. A60378      Date: 16th September, 2026 

CP. No. 25176                   Place: New Delhi 

Peer Review Certificate No. 7218/2025 

UDIN: A060378H001506735 

 

*Note: This Report is to be read with our letter of even date which is annexed as Annexure A which forms an 

integral part of this report. 
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ANNEXURE-A 
 TO SECRETARIAL AUDIT REPORT 

To, 
The Members, 
Velnik India Limited 
Khasra Nos. 287, 287/5, 305, 305/2, 306, 306/3, 307/1 To 307/4,  
Pali-Beawar Highway, Gram Khokhra, Tehsil Sojat, Pali,  
Rajasthan, India, 306306. 
 
Subject: Secretarial Audit Report 2025-2026 
 
Management's Responsibility: 
It is the responsibility of the management of the Company to maintain secretarial records, 
devise proper systems to ensure compliance with the provisions of all applicable laws and 
regulations and to ensure that the systems are adequate and operate effectively. 
 
Auditor's Responsibility: 
Our responsibility is to express an opinion on these secretarial records, standards and 
procedures followed by the Company with respect to secretarial compliances. 
 
We believe that audit evidence and information obtained from the Company's management is 
adequate and appropriate for us to provide a basis for our opinion. 
 
Wherever required, we have obtained the management's representation about the compliance 
of laws, rules and regulations and happening of events etc. 
 
Disclaimer: 
The Secretarial Audit Report is neither an assurance as to the future viability of the Company 
nor of the efficacy or effectiveness with which the management has conducted the affairs of the 
Company.  
 
We have followed the audit practices and process as were appropriate to obtain reasonable 
assurance about the correctness of the contents of the secretarial records. The verification was 
done on test basis to ensure that correct facts are reflected in secretarial records. We believe that 
the process and practices, we followed provide a reasonable basis for our opinion. 
 
I have not verified the correctness and appropriateness of financial records and books of 
account of the Company. 
 
The relevant records have been examined through or received by electronic mode and physical 
records were not inspected. However, necessary confirmation for the authenticity of the records 
received has been provided by the Company. 
 
For Yati Mittal & Associates 
Company Secretaries 
 
 
 
 
Yati Mittal 
Proprietor 
M. No. A60378      Date: 16th September, 2026 
CP. No. 25176                   Place: New Delhi 
Peer Review Certificate No. 7218/2025 
UDIN: A060378H001506735 
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INDEPENDENT AUDITORS REPORT 

To, 

The Members of  

Velnik India Limited  

Report on the Audit of the Financial Statements 

 

Opinion 

We have audited the accompanying financial statements of Velnik India Limited which 

comprise the Balance Sheet as at 31st March 2026, the Statement of Profit and Loss (including 

Other Comprehensive Income), the Statement of Changes in Equity and the Statement of Cash 

flow for the year then ended, and notes to the financial statements including Material Accounting 

Policies and other explanatory information (hereinafter referred as “the Financial Statement”). 

 

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 in 

the manner so required and give a true and fair view in conformity with Indian Accounting 

Standards prescribed under section 133 of the Act read with the companies(Indian Accounting 

Standards) Rules, 2015 as amended (‘Ind As’) and other  accounting principles generally accepted 

in India, of the state of affairs of the Company as at March 31, 2026, and Profit, and total 

comprehensive income, the changes in equity and its cash flows for the year ended on that date. 

 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under 

section 143(10) of the Companies Act, 2013. 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 issued by 

the Institute of Chartered Accountants of India together with the ethical requirements that are 

relevant to our audit of the financial statements under the provisions of the Companies Act, 2013 

and the Rules there under, 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 on the 

Financial Statement obtained by us is sufficient and appropriate to provide a basis for our opinion 

on financial statements. 

 

Information other than the financial statements and Auditor's report thereon 

The Company’s Board of Directors is responsible for the other information. The other information 

comprises the information included in the Management report, Chairman’s statement, Director’s 

report [but does not include the financial statements and our auditor’s report thereon]. 

 

Our opinion on the financial statements does not cover the other information and we do not 

express any form of assurance conclusion thereon. In connection with our audit of the financial 

statements, our responsibility is to read the other information 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 on the other information obtained prior to the date of 

this auditor’s report, we conclude that there is a material misstatement of this other information, 

we are required to report that fact. We have nothing to report on in this regard.  
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Responsibilities of Management and those charged with governance for financial statements 

 The Company’s Management and  Board of Directors is responsible for the matters stated in 

section 134(5) of the Companies Act, 2013 (“the Act”) with respect to the preparation of these 

financial statements that give a true and fair view of the financial position, financial performance, 

including other comprehensive income, changes in equity and cash flows of the Company in 

accordance with accounting principles generally accepted in India, including Indian Accounting 

Standards (Ind AS) prescribed 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 the assets of the Company and for preventing and 

detecting frauds and other irregularities; selection and application of appropriate accounting 

policies; making judgments and estimates that are reasonable and prudent; and design, 

implementation and maintenance of adequate internal financial controls, that were operating 

effectively for ensuring the accuracy and completeness of the accounting records, relevant to the 

preparation and presentation of the financial statements that give a true and fair view and are 

free from material misstatement, whether due to fraud or error. 

 

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 has no realistic alternative but to do so. 

 

Those Board of Directors are also responsible for overseeing the company’s financial reporting 

process. 

 

Auditor’s Responsibilities on Audit of the Financial Statements 

Our objectives are to obtain reasonable assurance whether the financial statements as a whole are 

free from material misstatement, whether due to fraud or error, and to issue an auditor’s report 

that includes our opinion. Reasonable assurance is a high level of assurance but is not a guarantee 

that an audit conducted in accordance with SAs will always detect a material misstatement when 

it exists. Misstatements can arise from fraud or error and are considered material if, individually 

or in the aggregate, they could reasonably be expected to influence the economic decisions of 

users taken on the basis of these financial statements. 

 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain 

professional scepticism throughout 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. 

 

• Obtain an understanding of the relevant internal financial controls relevant to audit in order 

to design adequate 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 
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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 and Board of Directors. 

 

• Conclude on the appropriateness of Management and Board of Directors use of  the going 

concern basis of accounting and, based on the audit evidence obtained, whether a material 

uncertainty exists related to events or conditions that may cast significant doubt on the 

Company’s ability to continue as a going concern. If we conclude that a material uncertainty 

exists, we are required to draw attention in our 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 a manner that achieves fair presentation.  

 

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 Board of Directors regarding, among other matters, the planned scope and 

timing of the audit and significant audit findings, including any significant deficiencies in internal 

control that we identify during our audit.  

 

We also provide Board of Directors 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. 

 

Report on other Legal and Regulatory Requirements 

1. As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”) issued by the 

Central Government of India in terms of sub-section (11) of section 143 of the Companies 

Act 2013, we give in the Annexure-A, a statement on the matters specified in the paragraph 

3 and 4 of the order to the extend applicable. 

 

2. As required by Section 143(3) of the Act, based on our audit we report that: 

a) We have sought and obtained all the information and explanations which to the best of 

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

Company so far as it appears from our examination of those books. 

 

c) The Balance Sheet, the Statement of Profit and Loss (including other comprehensive 

income), and the Cash Flow Statement and the Statement of Changes in Equity dealt 

with by this Report agreement with the books of account. 

 

d) In our opinion, the aforesaid financial statements comply with the Indian Accounting 

Standards specified under Section 133 of the Act, read with Rule 7 of the Companies 

(Indian Accounting Standards) Rules 2015, as amended. 

 

e) On the basis of the written representations received from the directors as on 31st March 

2026, taken on record by the Board of Directors, none of the directors is disqualified as 

on 31st March 2026 from being appointed as a director in terms of Section 164 (2) of the 

Act. 

 

f) With respect to adequacy of Internal financial controls over financial reporting of the 

company and the operating effectiveness of such controls, refer our Report in 

“Annexure-B”. 

 

g) With respect to the other matters to be included in the Auditor's Report in accordance 

with the requirements of 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, the 

remuneration paid by the Company to its directors during the year is in accordance with 

the provisions of section 197 of the Act.  

 

h) With respect to the other matters to be included in the Auditor’s Report in accordance 

with Rule 11 of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to 

the best of information and according to the explanations given to us: 

 

i) The Company does not have any pending litigations which would have impact on its 

financial position except as disclosed under Note 32 of the Notes to accounts. 

 

j) The Company did not have any long-term contracts including derivative contracts, for 

which there are any material foreseeable losses. 

 

k) There were no amounts which were required to be transferred to the Investor Education 

and Protection Fund by the Company. 

 

l) (i) Based on the representation received from the Management, other than those 

disclosed in the notes to the financial statements, no funds have been advanced/received 

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(s) or entity(ies), 

including foreign entities (“Intermediaries”)with the understanding that the 

intermediary shall lend or invest in other persons or entities identified in any manner 

whatsoever by or on behalf of the Company/ funding party (“Ultimate Beneficiaries”) 

or provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries; 
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(ii) Based on the representation received from the Management, that, to the best of it’s 

knowledge and belief, other than as disclosed in the notes to the accounts, no funds have 

been received by the company from any person(s) or entity(ies), including foreign 

entities (“Funding Parties”), with the 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 the Funding 

Party (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf 

of the Ultimate Beneficiaries; 

 

(iii) Based on audit procedures we have 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) contain any material misstatement. 

 

m) The Company has not declared/paid any dividend during the year hence reporting 

under   clause Rule 11(f) of the Companies (Audit and Auditors) Rules, 2014, is not 

applicable. 

 

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

accounting software for maintaining its books of account for the Financial Year ended 

31st March 2026, which has a feature of recording audit trail (edit log) facility and the 

same has operated throughout the year for all relevant transactions recorded in the 

software. Further, during our audit we did not come across any instance of audit trail 

feature being tampered with and, the audit trail has been preserved by the company as 

per the statutory requirements for record retention. 

 

For S.L. CHHAJED & CO. LLP 

Chartered Accountants 

Firm Registration No.: 000709C/ C400277 

 

FRN No. 000709C/C400277 

(Ruchita Baidmutha) 

Partner 

M.No. 406149 

UDIN: 26406149MFOVVG9057 

 

Date: 25th August 2026 

Place: Bhopal 
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ANNEXURE- A TO THE INDEPENDENT AUDITORS’ REPORT: 

 

The Annexure referred to in paragraph 1 under "Report on Other Legal and Regulatory 

Requirements' of our report of even date 

 

1. a) A. The Company have maintained proper records showing full particulars including 

quantitative details and situation of its Property, Plant & Equipment. 

 

B. The Company has maintained proper records showing full particulars of Intangible 

assets. 

 

b) According to the information and explanations given to us, physical verification of 

Property, Plant & Equipment is being conducted in a phased manner by the 

management under a program designed to cover all the property, plant and 

equipment including intangible assets over a period of three years, which, in our 

opinion, is reasonable having regard to the size of the Company and nature of its 

business and no material discrepancies were noticed on such verification to the extent 

verification was made during the year. 

 

c) According to the information and explanation given to us, the records examined by 

us, the title deeds of immovable properties as are held in the name of the Company. 

 

d) The Company has not revalued its Property, Plant & Equipment (including Right of 

Use assets) or intangible assets during the year. 

 

e) No proceedings have been initiated or are pending against the Company for holding 

any benami property under the Benami Transactions (Prohibition) Act, 1988 (45 of 

1988) and rules made thereunder 

 

i. a) The Physical Verification of inventory has been conducted at reasonable intervals 

by the management and in our opinion the coverage and procedure of such 

verification by the management is appropriate, no material discrepancies in aggregate 

for each class of inventory were noticed.   

 

b) The company has been sanctioned working capital limit in excess of five crore 

rupees during the reporting period, in aggregate, from the bank or financial 

institutions on the basis of security of current assets. The Quarterly returns or 

statements filed by the company with banks and financial institutions are not in 

agreements with books. The details of variance are as below: 

                      

(Rs.in Millions)                                                                      

Quarter 

End 

Name 

of the 

Bank 

Particulars 

Amount 

reported 

in the 

stock 

statement 

Amount 

as per 

books of 

accounts 

Amount of 

difference 

Reason 

for 

material 

variances 

30-06-2025 

  

Axis 

Bank 
Inventory 1,127.25 

               

1,127.25  

                  -

0.00  
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Trade 

Receivable

s 

                      

763.68  

                  

765.90  

                  -

2.22  

There is 

no 

material 

variance 

Trade 

Payables 

                      

512.41  

                  

514.89  

                  -

2.48  

There is 

no 

material 

variance 

HDFC 

Bank 

Inventory 
                   

1,127.25  

               

1,127.25  

                       

-    
  

Trade 

Receivable

s 

                      

763.68  

                  

765.90  

                  -

2.22  

There is 

no 

material 

variance 

Trade 

Payables 

                      

512.41  

                  

514.89  

                  -

2.48  

There is 

no 

material 

variance 

PNB 

Bank 

Inventory 
                   

1,127.25  

               

1,127.25  

                       

-    
  

Trade 

Receivable

s 

                      

763.68  

                  

765.90  

                  -

2.22  

There is 

no 

material 

variance 

Trade 

Payables 

                      

512.41  

                  

514.89  

                  -

2.48  

There is 

no 

material 

variance 

UBI  

Inventory 
                   

1,127.25  

               

1,127.25  

                       

-    
  

Trade 

Receivable

s 

                      

763.68  

                  

765.90  

                  -

2.22  

There is 

no 

material 

variance 

Trade 

Payables 

                      

512.41  

                  

514.89  

                  -

2.48  

There is 

no 

material 

variance 

30-09-2025 
Axis 

Bank 

Inventory 
                   

1,213.85  

               

1,213.85  

                       

-    
  

Trade 

Receivable

s 

                      

941.69  

                  

947.28  

                  -

5.59  

There is 

no 

material 

variance 

Trade 

Payables 

                      

546.06  

                  

539.05  

                   

7.01  

There is 

no 

material 

variance 
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HDFC 

Bank 

Inventory 
                   

1,213.85  

               

1,213.85  

                       

-      

Trade 

Receivable

s 

                      

941.69  

                  

947.28  

                  -

5.59  

There is 

no 

material 

variance 

Trade 

Payables 

                      

546.06  

                  

539.05  

                   

7.01  

There is 

no 

material 

variance 

PNB 

Bank 

Inventory 
                   

1,213.85  

               

1,213.85  

                       

-    
  

Trade 

Receivable

s 

                      

941.69  

                  

947.28  

                  -

5.59  

There is 

no 

material 

variance 

Trade 

Payables 

                      

546.06  

                  

539.05  

                   

7.01  

There is 

no 

material 

variance 

UBI  

Inventory 
                   

1,213.85  

               

1,213.85  

                       

-    
  

Trade 

Receivable

s 

                      

941.69  

                  

947.28  

                  -

5.59  

There is 

no 

material 

variance 

Trade 

Payables 

                      

546.06  

                  

539.05  

                   

7.01  

There is 

no 

material 

variance 

31-12-2025 

Axis 

Bank 

Inventory 
                   

1,221.55  

               

1,221.55  

                       

-    

There is 

no 

material 

variance 

Trade 

Receivable

s 

                      

758.32  

                  

767.18  

                  -

8.86  

There is 

no 

material 

variance 

Trade 

Payables 

                      

601.29  

                  

600.80  

                   

0.49  

There is 

no 

material 

variance 

HDFC 

Bank 

Inventory 
                   

1,221.55  

               

1,221.55  

                       

-    

There is 

no 

material 

variance 

Trade 

Receivable

                      

758.32  

                  

767.18  

                  -

8.86  

There is 

no 
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s material 

variance 

Trade 

Payables 

                      

601.29  

                  

600.80  

                   

0.49  

There is 

no 

material 

variance 

PNB 

Bank 

Inventory 
                   

1,221.55  

               

1,221.55  

                       

-    

There is 

no 

material 

variance 

Trade 

Receivable

s 

                      

758.32  

                  

767.18  

                  -

8.86  

There is 

no 

material 

variance 

Trade 

Payables 

                      

601.29  

                  

600.80  

                   

0.49  

There is 

no 

material 

variance 

UBI  

Inventory 
                   

1,221.55  

               

1,221.55  

                       

-    

There is 

no 

material 

variance 

Trade 

Receivable

s 

                      

758.32  

                  

767.18  

                  -

8.86  

There is 

no 

material 

variance 

Trade 

Payables 

                      

601.29  

                  

600.80  

                   

0.49  

There is 

no 

material 

variance 

31-03-2026 

Axis 

Bank 

Inventory 
                   

1,311.58  

               

1,311.58  

                       

-    

There is 

no 

material 

variance 

Trade 

Receivable

s 

                      

733.08  

                  

723.03  

                 

10.05  

There is 

no 

material 

variance 

Trade 

Payables 

                      

548.54  

                  

506.87  

                 

41.67  

There is 

no 

material 

variance 

HDFC 

Bank 

Inventory 
                   

1,311.58  

               

1,311.58  

                       

-    

There is 

no 

material 

variance 

Trade 

Receivable

                      

733.08  

                  

723.03  

                 

10.05  

There is 

no 
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s material 

variance 

Trade 

Payables 

                      

548.54  

                  

506.87  

                 

41.67  

There is 

no 

material 

variance 

PNB 

Bank 

Inventory 
                   

1,311.58  

               

1,311.58  

                       

-    

There is 

no 

material 

variance 

Trade 

Receivable

s 

                      

733.08  

                  

723.03  

                 

10.05  

There is 

no 

material 

variance 

Trade 

Payables 

                      

548.54  

                  

506.87  

                 

41.67  

There is 

no 

material 

variance 

UBI  

Inventory 
                   

1,311.58  

               

1,311.58  

                       

-    

There is 

no 

material 

variance 

Trade 

Receivable

s 

                      

733.08  

                  

723.03  

                 

10.05  

There is 

no 

material 

variance 

Trade 

Payables 

                      

548.54  

                  

506.87  

                 

41.67  

There is 

no 

material 

variance 

 

ii. According to the documents and records produced before us the company has not 

made any investment or has not provided any loans or advances in the nature of loans, 

secured or unsecured, to the companies, firms, Limited Liability Partnerships or any 

other parties during the reporting period. Therefore, the reporting requirements under 

the paragraph (iii) (a-A, B), (iii) (b), (iii) (c), (iii) (d), (iii) (e) and (iii) (f) of Paragraph 3 

of the Order are not applicable. 

 

iii. According to the documents and records produced before us company has not made 

any investment or has provided any loans or advances in the nature of loans, secured 

or unsecured, to the companies, firms, Limited Liability Partnerships or any other 

parties during the reporting period. Provisions of clause 3(iv) is not applicable. 

 

iv. Based on our examination of the Company’s records and according to the information 

and explanations given to us, the company has not accepted any deposits from public 

(including deemed deposits) during the year within the meaning of sections 73 to 76 

or any other relevant provisions of the Companies Act, 2013 and the Companies 

(Acceptance of Deposits) Rules 2014. Further, no order has been passed by Company 
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Law Board or National Company Law Tribunal, or Reserve Bank of India or any court 

or any other tribunal. Hence reporting requirements of paragraph 3(v) of the Order 

are not applicable. 

 

v. The provisions of section 148(1) read with Companies (Cost Records and Audit) Rules 

2014 prescribed by the Central Government of the Companies Act, 2013 are not 

applicable to the company. Hence, reporting requirements of paragraph 3(vi) of the 

Order are not applicable. 

 

vi. (a) According to information and explanations given to us and our examination of 

records the company is regular in depositing undisputed statutory dues including 

provident fund, employees' state insurance, income-tax, goods and service tax and any 

other statutory dues to the appropriate authorities and no undisputed amount is 

payables in respect of provident fund, income tax, goods and service tax, cess and 

other material statutory dues which were arrear as on 31st March, 2026 for more than 

six months from the date it became payable except : 

                                                                                                                               (Rs. in Millions)  

Name of the Statue Nature of Dues 
Period to which 

amount relates 

Amount not 

deposited as 

at 31st March 

2026 

Income tax Act 1961 Advance tax April-September 2025 20.23 

Madhya Pradesh 

Professional Tax 

Act, 1995 

Professional tax April - August 2025 0.46 

 

(b)According to the information and explanations given to us, the particulars of Goods 

and Service Tax, Income Tax, Sales Tax, Service Tax, duty of Customs, duty of Excise, 

Value Added Tax, which have not been deposited on account of dispute are as under: 

                                                                                                                      (Rs. in Million) 

Name of 

the Statue 

Nature of 

Dues 

Forum where dispute 

is pending 

Period to 

which 

amount 

relates 

Amount not 

deposited as 

at 31/03/2026 

Income Tax 

Act 1961 
Income Tax 

Assistant 

Commissioner of 

Income Tax 

DC CEN CIR2, JDH 

AY 2022 

 

317.94 

(including 

Interest) 

 

vii. According to the records examined by us and the information and explanations given 

to us, there were no transactions found unrecorded in the books of accounts which 

have been surrendered or disclosed as income during the year in the tax assessments 

under the Income Tax Act, 1961. 

 

viii. a) According to the information and explanations and as verified from books of 

accounts, the company has not defaulted in repayment of loans or interest thereon to 

any lender. 

 

https://mptax.mp.gov.in/mpvatweb/download/act/pdf/PTACTRules.pdf
https://mptax.mp.gov.in/mpvatweb/download/act/pdf/PTACTRules.pdf
https://mptax.mp.gov.in/mpvatweb/download/act/pdf/PTACTRules.pdf
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b) According to the information and explanations given to us and on the basis of our 

audit procedures, we report that the company has not been declared willful 

defaulter by any bank or financial institution or other lender.  

 

c) In our opinion, and according to the information and explanations given to us, the 

company has applied terms loans for the purpose for which loans were obtained.  

 

d) According 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 are unable to conclude that no funds raised on short-term basis have 

been used for long-term purposes by the company. 

e) According to the information and explanations given to us the Company does not 

have any Subsidiary, Associate or Joint Venture. The provision of the clause is not 

applicable. 

 

ix. a. There is no money raised by ways of an initial public offer or further public offer 

(including debt instruments) during the year. The provision of clause 3(x) (a) are not 

applicable. 

 

b. According to the information and explanations given to us and based on our 

examination of the records of the Company, no private placement during the year. 

Hence, clause 3(x)(b) are not applicable. 

 

x. a) During the course of our examination of the books and records of the company, 

carried out in accordance with the generally accepted auditing practices in India and 

according to the information and explanations given to us, we have neither come 

across any instance of fraud or by the company, noticed or reported during the year, 

nor we have been informed of such case by the management. 

 

b) To the best of our knowledge and information with us there is no instance of fraud 

reportable under sub-section (12) of section 143 of the Companies Act has been filed 

by the auditors in Form ADT-4 as prescribed under rule 13 of Companies (Audit and 

Auditors) Rules, 2014 with the Central Government. 

 

c) As per information and explanation given by management there were no whistle 

blower complaints received by the company during the year. 

 

xi. In our opinion and according to the information and explanations given to us the 

company is not a Nidhi Company. Accordingly, reporting under paragraph 3(xii) (a-

c) of the order is not applicable. 

 

xii. In our opinion and explanations given to us section 177 and 188 of Companies Act,2013 

with regard to transactions with related party have been complied with and all details 

as per Indian Accounting Standard have been disclosed in the Financial Statements. 

 

xiii. a) In our opinion and based on our examination, the company have an internal audit 

system commensurate with the size and nature of its business. 
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b) The reports of the internal auditor for the period under audit was considered. 

 

xiv. According to information and explanations given to us the company has not entered 

into any non-cash transaction with the directors or person connected with him. Hence, 

the reporting requirement under paragraph 3(xv) of the order is not applicable to the 

company 

 

xv. a) In our opinion and information provided to us the company is not required to be 

registered under section 45-IA of Reserve Bank of India Act, 1934. 

 

b) Company is not a NBFC, hence the reporting in this clause is not required. 

 

c) Company is not a CIC, hence the reporting in this clause is not required. 

 

d) This clause is not applicable to the company as it is not NBFC. 

 

xvi. Based on overall review of financial statements, Company has incurred Nil cash losses 

in the current financial year and in the immediately preceding financial year. 

 

xvii. There has no resignation of the statutory auditors during the year of audit, hence 

reporting under clause (xviii) of Para 3 of the order is not applicable. 

 

xviii. 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 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 uncertainly 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 when they fall due. 

 

xix. There is no unspent amount towards Corporate Social Responsibility for the year 

requiring transfer to fund specified under in Schedule VII to the Act in compliance 

with the second proviso to section 135(5) of the Act. Further Company does not have 

any ongoing project under section 135(6) of the Act accordingly reporting under clause 

3(xx)(b) of the Order is not applicable. 

 

xx. According to the information and explanations given to us, the Company does not have 

any Subsidiary, Associate or Joint Venture. Accordingly, reporting under clause 3(xxi) 

of the Order is not applicable. 

 

For S.L. Chhajed& Co. LLP 

Chartered Accountants 
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Firm Registration No.: 000709C/ C400277 

 

 

Ruchita Baidmutha 

Partner 

Membership No.:406149 

UDIN: 26406149MFOVVG9057 

 

Date: 25th August 2026 

Place: Bhopal 
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ANNEXURE- B TO THE INDEPENDENT AUDITORS' REPORT 

(Referred to in paragraph 2(f) under "Report on Other Legal and  

Regulatory Requirements of our report of even date) 

 

Report on the Internal Financial Control over Financial Reporting Under Clause (i) of Sub-

section 3 of Section 143 of the Companies Act, 2013: 

 

We have audited the internal financial control over financial reporting of Velnik India Limited 

(formerly known as Velnik India Private limited) as of 31st March 2026 in conjunction with our 

audit of the Financial Statements of the Company for the year ended on that date. 

 

Management's Responsibility for Internal Financial Controls: 

The Company's management is responsible for establishing and maintaining internal financial 

controls based on internal control over financial reporting 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 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 Companies Act, 2013. 

 

Auditors' Responsibility: 

Our responsibility is to express an opinion on the Company's internal financial control over 

financial reporting based on our audit with reference to Financial Statements. We conducted 

our audit in accordance with the Guidance Note on Audit of Internal Financial Controls Over 

Financial Reporting (the Guidance Note) issued by the Institute of Chartered Accountants of 

India and the 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 and 

the Guidance Note require that we comply with ethical requirements and plan and perform 

the audit to obtain reasonable assurance about whether adequate internal financial controls 

over financial reporting 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 over financial reporting and their operating effectiveness.  

Our audit of internal financial controls over financial reporting included obtaining an 

understanding of internal financial controls over financial reporting, 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 auditors' 

judgment, including the assessment of the risks of material misstatement of the financial 

statements, whether due to fraud or error. 

 

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 over financial 

reporting. 
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Meaning of Internal Financial Controls over Financial Reporting: 

A company's internal financial control over financial reporting 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 over financial reporting includes those 

policies and procedures that 

 

1. pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect 

the transactions and dispositions of the assets of the company; 

 

2. provide reasonable assurance that transactions are recorded as necessary to permit 

preparation of financial statements in accordance with generally accepted accoutering 

principles, and that receipts and expenditures of the company are being made only in 

accordance with authorizations of management and directors of the company; and 

 

3. provide reasonable assurance regarding prevention or timely detection of unauthorized 

acquisition, use, or disposition of the company's assets that could have a material effect on 

the financial statements. 

 

Inherent Limitations of Internal Financial Controls over Financial Reporting: 

Because of the inherent limitations of internal financial controls over financial reporting, 

including the possibility of collusion or improper management override of controls, material 

misstatements due to error or fraud may occur and not be detected. Also, projections of any 

evaluation of the internal financial controls over financial reporting to future period are subject 

to the risk that the internal financial control over financial reporting may become inadequate 

because of changes in conditions, or that the degree of compliance with the policies or 

procedures may deteriorate. 

 

Opinion: 

In our opinion, to the best of our information and according to the explanations given to us, 

the Company has, in all material respects, an adequate internal finance controls system over 

financial reporting and such internal financial controls over financial reporting with reference 

to  Financial Statements were operating effectively as at 31st March 2026, based on the Internal 

control over financial reporting criteria established by the Company considering the essential 

components of internal control stated in the Guidance Note on Audit of Internal Financial 

Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India. 

 

For S.L. Chhajed & Co. LLP 

Chartered Accountants 

Firm Registration No.: 000709C/ C400277 

 

 

Ruchita Baidmutha 

     Partner 

Membership No.: 406149 

UDIN: 26406149MFOVVG9057 

Date: 25th August 2026 

Place: Bhopal 
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