
Dated: 14-11-2026 
 
To, 
Listing Department, 
National Stock Exchange of India, 
Exchange Plaza, 5th Floor, Plot C/1, G Block,  
Bandra-Kurla Complex, Bandra (East) Mumbai- 400051 
 
 NSE Security:          BNAL28 BNAL28A 
 NSE Symbol:         975BNAL28 975BNAL28A 
 ISIN:                     INE00XL07015 INE00XL07023 
 
Sub: Outcome of the Board Meeting 
 
Dear Sir/ Madam, 
 
This is to inform that pursuant to Regulation 51, 52 and 54, read with Part B of Schedule III of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 ("SEBI Listing Regulations"), the 
Board of Directors of B.N. Agritech Limited (“Company”) at their meeting held on today i.e. Saturday, 
November 14, 2026, has considered and approved the following: 
 

a) Unaudited Financial Results for the quarter ended September 30, 2026. 
 
A copy of the Unaudited Financial Results along with Limited Review Report with unmodi�ied opinion 
submitted by the Statutory Auditors, M/s. JSMG & Associates, Chartered Accountants are enclosed as 
Annexure-I; 

 
b) Disclosures as required under Regulation 52(4) of the SEBI Listing Regulations forming part of the 

aforementioned �inancial results are enclosed as Annexure-I; 
 
c) Security Cover Certi�icate pursuant to Regulation 54(3) of the SEBI Listing Regulations is enclosed as 

Annexure-II. 
 

 
Please note that the Board meeting commenced at 01:05 P.M. (IST) and concluded at 04:55 P.M. (IST) 
 
You are requested to take the same on record.  
 
Thanking You  
 
For B.N. Agritech Limited 
  
  
 
 
 
Gurpreet Kaur Kohli 
(Company Secretary & Compliance Officer) 
Membership No. F13877 
 



JSMG & Associates
Chartered Accountants 

Ph. 9456942089 
C- 101, Old DLF Colony, Gurugram-122001

Independent Auditor’s Limited Review Report on the Quarterly and Year to Date 
Unaudited Standalone Financial Results of BN Agritech Ltd. Pursuant to the 

Regulation 52 of SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as Amended 

TO, 
THE BOARD OF DIRECTORS, 
BN Agritech Limited 
217, Adani Inspire – BKC, Situated G Block BKC Main Road, 
Bandra Kurla Complex, Bandra (East), Mumbai, Maharashtra - 400051. 

[CIN: U01403DL2011PLC301179] 

We have reviewed the accompanying statement of unaudited Standalone financial results of BN Agritech 

Ltd. (“the company”) for the quarter ended September 30,2026 and year to date from April 01, 2026 to 

September 30, 2026 (the “Statement”). The Statement has been prepared by the Company’s 

management pursuant to Regulation 52 of SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015 (the “Listing Regulations 2015”), as amended. 

This statement which is the responsibility of the Company’s Management and approved by the Board of 

Directors has been prepared in accordance with the recognition and measurement principles laid down 

in the Indian Accounting Standard 34 “Interim Financial Reporting”(Ind AS 34) prescribed under section 

133 of the Companies Act,2013 read with relevant rules issued there under and other accounting 

principles generally accepted in India and in compliance with Regulation 52 of the Listing Regulations. 

Our responsibility is to issue a report on these financial statements based on our review.  

We conducted our review of the Statement in accordance with the Standard on Review Engagements 

(SRE) 2410 - “Review of Interim Financial Information Performed by the Independent Auditor of the 

Entity”, issued by the Institute of Chartered Accountants of India. This standard requires that we plan 

and perform the review to obtain moderate assurance as to whether the financial statements are free of 

material misstatement. A review is limited primarily to inquiries of company personnel and analytical 

procedures applied to financial data and thus provides less assurance than an audit. A review is less in 

scope than an audit conducted in accordance with Standards on Auditing and consequently does not 

enable us to obtain assurance that we could become aware of all significant matters that might be 



identified in an audit. We have not performed an audit and accordingly, we do not express an audit 

opinion.  

Based on our review conducted as above, nothing has come to our attention that causes us to believe 

that the accompanying statement of unaudited financial results prepared in accordance with applicable 

accounting standards specified under section 133 of the Companies Act,2013 as amended, read with 

relevant rules issued there under and other recognized accounting practices and policies has not 

disclosed the information required to be disclosed in terms of Regulation 52 of the SEBI (Listing 

Obligations and Disclosure Requirements) Regulations, 2015 including the manner in which it is to be 

disclosed, or that it contains any material misstatement.  

For JSMG & Associates 

    Chartered Accountants 

    ICAI Firm Registration Number: 025006C 

 CA Shruti Goyal 

     Partner 

     Membership No.: 428276 

   Place: AGRA 

     Date:  14/11/2026 

 UDIN: 26428276FWNXUU6892 











   JSMG & Associates  

                                               Chartered Accountants 

                                                                           Ph. 9456942089, 

Email-info.jsmgassociates@gmail.com 

                 C- 101,Old DLF Colony,Gurugram-122001 

 
Certificate on Statement of Security Cover for Listed Non-Convertible Debentures 
pursuant to requirement of Regulation 54 of Securities and Exchange Board of India 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 as on 
September 30, 2026 for B.N. Agritech Limited 
 
To, 
The Board of Directors, 
B.N. Agritech Limited ('Company') 
217, Adani, Inspire-BKC, Situated G Block BKC Main Road, 
Bandra Kurla Complex, Bandra (East), Mumbai-400051 
 
1. Introduction 
 
This certificate is issued in terms of our audit engagement with B.N. Agritech Limited ("the 
Company") as statutory auditors, pursuant to the above and as required by Regulation 54 
read withRegulation 56(1)(d) of Securities and Exchange Board of India (Listing Obligations 
and Disclosure Requirements) Regulations, 2015 as amended, and regulation 15(1)(t) of the 
Securities and Exchange Board of India (Debenture Trustees) Regulations, 1993, as 
amended (together referred to as "the Regulations") for the purpose of its onward 
submission to "the Debenture Trustee". 
 
The annexed Statement of information comprising of Annexure I - Security Cover for Listed 
Non Convertible Debentures and compliance with applicable covenants as on September 
30,2026 (together referred as "the Statement / Annexure I") has been compiled and certified 
by the management of the Company for onward submission to the Debenture Trustee and 
are signed by us for identification purpose only. 
 
2. Management's Responsibility 
 
The Management of the Company is responsible for ensuring the compliance with the terms 
of the issue of listed non-convertible debt securities and guidelines mentioned in the 
Regulations. The Management of the Company is also responsible for ensuring 
maintenance of adequate security cover in respect of all listed non-convertible debt 
securities. This responsibility also includes: 
 



a. Preparation and maintenance of proper accounting and other records as per the 
external and internal requirements; 

b. Design, implementation and maintenance of adequate internal procedures / systems / 
processes / controls relevant to the creation and maintenance of the aforesaid records; 

c. Providing all relevant and accurate information to SEBI, Debenture Trustee and Stock 
Exchanges; 

d. Compliance with all the covenants of the offer document/Information Memorandum and/ 
or Debenture Trust Deed for all listed Non-Convertible Debt securities outstanding as on 
September 30, 2026. 

e. Ensuring that the relevant records and Statement provided to us for our examination are 
complete and accurate. 

f. Ensuring that the manner of preparation of security cover certificate by listed entity as 
prescribed under circular reference no. SEBI/HO/DDHS-PoD-1/P/CIR/2025/117 dated 
August 13, 2025 has been complied with. 

 
Asset Cover for listed debt securities: 
 
1. The financial information as on September 30,2026, has been extracted from the 
unaudited books of accounts for the period ended September 30,2026 and other relevant 
records of the listed entity. 
 
2. a) The company has offered the security of Property owned by B.N. Commercial 
Investment Pvt. Ltd.  having realisable market Value of Rs. 34.05 crore as per the valuation 
report from Real value Consultants, Valuers, Engineers & Consultants (Registration No. 
IBBI/RV/02/2019/11815) dated November 19, 2025, received and charge is created with 
Registrar of Companies (ROC), Mumbai. 
 
b) 99,75,371 unlisted equity share of B.N. Agritech Limited held by Growth Harvest 
Industries Pvt. Ptd., having face value of Rs. 10/- per share at fair value of Rs. 213.00/- per 
share as per the valuation report by Tushar Agarwal, Registered Valuer Entity (Securities & 
Financial Assets) (Registration No. IBBI/RV/06/2022/14729) dated August 10, 2026, having 
total valuation of Rs. 2,12,47,54,023.00/- (Rupees Two Hundred Twelve Crores Forty Seven 
Lacs Fifty Four Thousand Twenty Three Only) and for the purpose of computation of security 
a discounted value of Rs. 170.40/- per share with total valuation of Rs. 1,69,98,03,218.00/- 
(Rupees One Hundred Sixty Nine Crores Ninety Eight Lacs Three Thousand Two Hundred 
Eighteen only) is considered as security for the said facility.  
 
The above security coverage is 1.83 times of principal amount outstanding at market value 
of the aforementioned securities and 1.52 times of principal amount outstanding at market 
value of the property and discounted valuation of the equity shares, which is in accordance 
with the terms of issue/ debenture trust deed. Above security coverage is excluding DSRA 
lien marked with the trustee in respect of the principal amount outstanding, which will 
effectively increase security coverage to 1.96 (at market value of securities) and 1.65 times 
(at discounted value of securities). 
 
3. Auditor's Responsibility 
 
Our responsibility is to provide a limited assurance based on our examination of the relevant 
records provided by the Company and to report in the 'Conclusion' paragraph below. In 
capacity as Statutory Auditors of the company, our responsibilities include certifying the book 
values of assets provided in Annexure I. 
 
A limited assurance engagement includes performing procedures to address the certifying 
requirements mentioned above. The procedures performed vary in nature and timing from, 
and are less extent than for, a reasonable assurance and consequently, the level of 



assurance obtained is substantially lower than the assurance that would have been obtained 
had a reasonable assurance engagement been performed. 
 
For the purpose of this certificate, we have planned and performed the following procedures 
to determine whether anything has come to our attention that causes us to believe that the 
Company has not complied with the financial covenants of the Debenture Trust Deed and/ or 
with the requirements of the Regulations: 
 
In respect of Annexure I: 
 

a. Obtained list of financial covenants from the Company required to be reported upon 
under this certificate. 

b. Obtained list of securities/ collateral/ properties/ assets pledged as a security against the 
outstanding listed non-convertible debt securities ("NCD") as on September 30,2026. 

c. Verified the computation of security cover as at September 30,2026 (Refer Annexure I), 
prepared by the management, as specified in the format given under SEBI circular 
SEBI/HO/DDHS-PoD-1/P/CIR/2025/117 dated August 13, 2025 as updated from time to 
time. 

d. Traced the amounts in Annexure I with the unaudited books of account and other 
relevant records and documents maintained by the company and verified the accuracy 
of the Statement; 

e. Verified the details of the outstanding amounts of Listed NCDs and assets required to be 
maintained as a collateral for listed NCDs from the underlying books of accounts and 
other relevant records and documents maintained by the Company for the period ended 
September 30,2026; 

f. Recomputed the security coverage ratios (exclusive security coverage ratio); 
g. Against each of the applicable covenants including financial covenants, verified the 

status of compliance as at September 30,2026. 
 
We conducted our examination in accordance with the Guidance Note on Reports or 
Certificates for Special Purposes ("the Guidance Note") issued by the Institute of Chartered 
Accountants of India ("ICAI"). The Guidance Note requires that we comply with the ethical 
requirements of the Code of Ethics issued by the ICAI. 
 
We have complied with the relevant applicable requirements of the Standard on Quality 
Control (SQC)-1, Quality Control for Firms that Perform Audits and Reviews of Historical 
Financial Information, and Other Assurance and Related Service Engagements. 
 
4. Conclusion 
 
Based on the procedures performed as referred to in paragraph 3 above and according to 
the information and explanations provided to us by the Management of the Company, 
nothing has come to our attention that causes us to believe that the book values of the 
assets of the Company contained in Annexure I of the Statement have not been accurately 
extracted and ascertained from unaudited books of accounts of the Company for the period 
ended and as at September 30,2026 and other relevant records and documents maintained 
by the Company and that the Company has not complied with financial covenants of the 
debentures. 
 
5. Restriction on use  
 
This Certificate has been issued at the specific request of the Company pursuant to the 
requirements of the Regulations and for its onward submission to Debenture Trustees. It 
should not be used by any other person or for any other purpose. Accordingly, we do not 
accept or assume any liability or any duty of care or for any other purpose or to any other 



party to which it is shown or into whose hands it may come without our prior consent in 
writing. 
 
We have no responsibility to update this certificate for events and circumstances occurring 
after September 30,2026. 
 
For M/s J S M G & Associates, 

Chartered Accountants 

(Firm Regn. No. – 025006C) 

 

CA. Shruti Goyal 

Partner  

M. No.: 428276 

UDIN: 26428276BDJOUO1626  

Date-14/11/2026  

Place- Agra 
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