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Certificate  
To, 
MITCON Credentia Trusteeship Services Limited, 
1402/1403, 14th Floor, Dalamal Tower,  
B-Wing, 211, Free Press Journal Marg,  
Nariman Point, Mumbai,  
Maharashtra 400021  
 
At the request of MITCON Credentia Trusteeship Services Limited (“Debenture Trustee”), we have 
verified the accompanying Standalone statement of Security Cover for listed debt securities of M/s B. 
N. Agritech Limited (“Company / Issuer / Listed Entity”) as on March 31, 2026. We understand that this 
certificate is required to be submitted as per Regulation 54 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, and pursuant to the requirement chapter V and chapter 
VI of master circular for debenture trustees dated August 13, 2025. 
 
The Standalone statement of security cover is prepared pursuant to the requirement of Debenture 
Trust Deed dated November 27, 2025 (the ‘agreement’) between the company and MITCON Credentia 
Trusteeship Services Limited. 
 
The accompanying Standalone statement is the responsibility of the Company’s management. Our 
responsibility is to verify the factual accuracy of the facts stated and to provide limited assurance with 
respect to the security cover certificate. We conducted our examination in accordance with the 
Guidance Note on Audit Reports and Certificates for Special Purpose issued by the Institute of 
Chartered Accountants of India. Our scope of work did not involve us performing any audit tests in the 
context of our examination.  
 
Based on the examination of the books of accounts and other relevant records/ documents and audited 
financial statements as on March 31, 2026 produced before us by the Company and to the best of our 
knowledge and according to the information and explanations given to us, nothing has come to our 
attention that causes us to believe that the book values as considered in the Statement, in relation to 
the computation of Security cover, is not in agreement with the audited books of accounts for the 
period ended March 31, 2026. 
 
This certificate is intended solely for the use of Debenture Trustee for the purpose as specified in 
paragraph 1. This certificate is not to be used, referred to or distributed for any other purpose without 
our prior written consent.   

For Shubham Kaushik & Co. 
     (Chartered Accountants) 
 
 
 
Shubham Kumar Kaushik 
FRN: - 151830W 
M.No: - 181849 
UDIN: - 26181849MZNSVB5073 
Date: - 26th June 2026 

SHUBHAM 
KUMAR KAUSHIK

Digitally signed by 
SHUBHAM KUMAR KAUSHIK 
Date: 2026.06.26 10:58:36 
+05'30'
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Schedule I 

To, 
MITCON Credentia Trusteeship Services Limited, 
Mumbai. 
 
Based on examination of books of accounts and other relevant records/documents: 

A) The listed entity has vide its Board Resolution and information memorandum/ offer document and 

under various Debenture Trust Deeds, has issued the following listed debt securities: 

    ISIN 
Private Placement/ 

Public Issue 
Secured/Unsecured 

Sanctioned Amount 

(In Crore) 

INE00XL07015 Private Secured 80.00 

 

B)    Security Cover for listed debt securities: 

i. The financial information as on 31-03-26 has been extracted from the books of accounts 
for the quarter ended 31-03-26 and other relevant records of the listed entity. 
 

ii. The assets of the listed entity provide coverage of 0.00 times of the principal amount, 
which is in accordance with the terms of issue/ debenture trust deed (Refer Annexure I). 

 
C)    Compliance of all covenants in respect of listed debt securities of the listed entity 

We have examined the compliances made by the Company in respect to compliance of all covenants 
of the listed debt securities (NCD’s) and management has also certified that the such covenants have 
been complied by the Company. 

 
For Shubham Kaushik & Co. 
     (Chartered Accountants) 
 
 
 
 
Shubham Kumar Kaushik 
FRN: - 151830W 
M.No: - 181849 
UDIN: - 26181849MZNSVB5073 
Date: - 26th June 2026 

SHUBHAM 
KUMAR KAUSHIK

Digitally signed by 
SHUBHAM KUMAR KAUSHIK 
Date: 2026.06.26 10:58:53 
+05'30'
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B.N. Agritech Limited

Annexure - I Standalone statement of security cover Rs in Lakhs
Column A Column B Column C Column D Column E Column F Column G Column H Column I Column J Column K Column L Column M Column N Column O

Particulars
Exclusive Charge Exclusive 

Charge

Pari- Passu 

Charge

Pari- Passu 

Charge

Pari- Passu 

Charge

Assets not offered 

as Security

Eliminati on 

(amount in 

negative)

(Total C to H)

Description of asset 

for which this 

certificate relate

Debt for which 

this certificate 

being issued

Other 

Secured 

Debt

Debt for which 

this certificate 

being issued

Assets shared by 

pari passu debt 

holder (includes 

debt for which 

this certificate is 

issued &

other debt with 

pari-passu 

charge)

Other assets on 

which there is 

pari- Passu 

charge 

(excluding items

covered in 

column F)

debt amount 

considere d more 

than once (due to 

exclusive plus pari 

passu

charge)

Market Value for 

Assets charged 

on Exclusive 

basis

Carrying  /book  value 

for  exclusive  charge 

assets  where  market 

value          is          not

ascertainable           or 

applicable

Market Value for 

Pari passu 

charge Assetsviii

Carrying value/book 

value for pari passu 

charge           assets 

where market  value is 

not ascertainable or 

applicable

Total 

Value(=K+L+M+ 

N)

Book

Value

Book

Value

Yes/

No

Book

Value

Book

Value
ASSETS

Property, Plant and Equipment                        412  No                  12,890                           589                        13,891                         -   

Capital Work-in- Progress  No                                -                           -   

Right of Use Assets  No                           609                             609                         -   

Goodwill  No                                -                           -   

Intangible Assets  No                           164                             164                         -   

Intangible Assets under 

Development
 No 

                               -   
                        -   

Investments  No                       968                       1,013                          1,981                                   -                           -   

Loans  No                                -                                          -   -                      

Inventories  No              1,13,722                     1,13,722                           -   

Trade Receivables  No              1,28,045                     1,28,045                           -   

Cash & Cash Equivalents  No                         73                               73                                        -                           -   

Bank Balance other then cash & 

cash equivalents
 No 

                   1,467                          1,467 
                                       -                           -   

Others                  13,065                           883                        13,949 

Total                         -                        412                        -               2,70,229                     3,258                           -                    2,73,899                        -                                  -                          -                                      -                           -   

LIABILITIES

Debt securities to which this 

certificate pertains

Listed NCD                     8,029  No                          8,029                             8,029                                        -                       8,029 

Other debt sharing pari-passu 

charge with above debt

 No                                -   

Other Debt  No                                -                                          -                             -   

Other unsecured debt  No                                -   

Borrowings                        477  No                  98,595                     27,845                     1,26,917 

Bank  No                                -                                          -                             -   

Debt Securities  No                                -   

Others  No                                -                                          -                             -   

Trade payables  No                     66,460                        66,460 

Lease Liabilities  No                           734                             734 

Provisions  No                           186                             186 

Others  No                       5,124                          5,124 

Total                   8,029                      477                        -                  98,595                1,00,349                           -                    2,07,449                        -                            8,029                        -                                      -                     8,029 

Cover on Book

Value -                        

Cover on Market

Valueix -                        

Exclusive 

Security Cover

Ratio

Pari-Passu 

Security Cover 

Ratio

*The Company has maintained a DSRA of Rs. 1,013.40 lakhs against ISIN INE00XL07015 (Refer Column H). The said DSRA serves as a credit enhancement for the aforesaid NCD and has not been considered for the purpose of calculating the security cover ratio.

Related to only those items covered by this certificate

Relating to Column F

SHUBHAM 
KUMAR 
KAUSHIK

Digitally signed by 
SHUBHAM KUMAR 
KAUSHIK 
Date: 2026.06.26 
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Certificate  
To, 
MITCON Credentia Trusteeship Services Limited, 
1402/1403, 14th Floor, Dalamal Tower,  
B-Wing, 211, Free Press Journal Marg,  
Nariman Point, Mumbai,  
Maharashtra 400021  
 
At the request of MITCON Credentia Trusteeship Services Limited (“Debenture Trustee”), we have 
verified the accompanying Consolidated statement of Security Cover for listed debt securities of M/s 
B. N. Agritech Limited (“Company / Issuer / Listed Entity”) as on March 31, 2026. We understand that 
this certificate is required to be submitted as per Regulation 54 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, and pursuant to the requirement chapter V and chapter 
VI of master circular for debenture trustees dated August 13, 2025. 
 
The Consolidated statement of security cover is prepared pursuant to the requirement of Debenture 
Trust Deed dated November 27, 2025 (the ‘agreement’) between the company, BN Commercial 
Investments Private Limited, Growth harvest Industries Private Limited and MITCON Credentia 
Trusteeship Services Limited. 
 
The accompanying Consolidated statement is the responsibility of the Company’s management. Our 
responsibility is to verify the factual accuracy of the facts stated and to provide limited assurance with 
respect to the security cover certificate. We conducted our examination in accordance with the 
Guidance Note on Audit Reports and Certificates for Special Purpose issued by the Institute of 
Chartered Accountants of India. Our scope of work did not involve us performing any audit tests in the 
context of our examination.  
 
Based on the examination of the books of accounts and other relevant records/ documents and audited 
financial statements as on March 31, 2026 produced before us by the Company and to the best of our 
knowledge and according to the information and explanations given to us, nothing has come to our 
attention that causes us to believe that the book values as considered in the Statement, in relation to 
the computation of Security cover, is not in agreement with the audited books of accounts for the 
period ended March 31, 2026. 
 
This certificate is intended solely for the use of Debenture Trustee for the purpose as specified in 
paragraph 1. This certificate is not to be used, referred to or distributed for any other purpose without 
our prior written consent.   

For Shubham Kaushik & Co. 
     (Chartered Accountants) 
 
 
 
Shubham Kumar Kaushik 
FRN: - 151830W 
M.No: - 181849 
UDIN: - 26181849ZJTORN5141 
Date: - 26th June 2026 

SHUBHAM 
KUMAR 
KAUSHIK

Digitally signed by 
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KAUSHIK 
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Schedule I 

To, 
MITCON Credentia Trusteeship Services Limited, 
Mumbai. 
 
Based on examination of books of accounts and other relevant records/documents: 

A) The listed entity has vide its Board Resolution and information memorandum/ offer document and 

under various Debenture Trust Deeds, has issued the following listed debt securities: 

    ISIN 
Private Placement/ 

Public Issue 
Secured/Unsecured 

Sanctioned Amount 

(In Crore) 

INE00XL07015 Private Secured 80.00 

 

B)    Security Cover for listed debt securities: 

i. The financial information as on 31-03-26 has been extracted from the books of accounts 
for the quarter ended 31-03-26 and other relevant records of the listed entity. 
 

ii. The assets of the listed entity provide coverage of 1.62 times of the principal amount, 
which is in accordance with the terms of issue/ debenture trust deed (Refer Annexure I). 

 
C)    Compliance of all covenants in respect of listed debt securities of the listed entity 

We have examined the compliances made by the Company in respect to compliance of all covenants 
of the listed debt securities (NCD’s) and management has also certified that the such covenants have 
been complied by the Company. 

 
For Shubham Kaushik & Co. 
     (Chartered Accountants) 
 
 
 
 
Shubham Kumar Kaushik 
FRN: - 151830W 
M.No: - 181849 
UDIN: - 26181849ZJTORN5141 
Date: - 26th June 2026 

SHUBHAM 
KUMAR KAUSHIK

Digitally signed by 
SHUBHAM KUMAR KAUSHIK 
Date: 2026.06.26 10:59:27 
+05'30'

mailto:skco2019@gmail.com


B.N. Agritech Limited
Annexure - I Consolidated statement of security cover Rs in Lakhs

Column A Column B Column C Column D Column E Column F Column G Column H Column I Column J Column K Column L Column M Column N Column O

Particulars
Exclusive Charge Exclusive 

Charge

Pari- Passu 

Charge

Pari- Passu 

Charge

Pari- Passu 

Charge

Assets not offered 

as Security

Eliminati on 

(amount in 

negative)

(Total C to H)

Description of asset 

for which this 

certificate relate

Debt for which 

this certificate 

being issued

Other 

Secured 

Debt

Debt for which 

this certificate 

being issued

Assets shared by 

pari passu debt 

holder (includes 

debt for which 

this certificate is 

issued &

other debt with 

pari-passu 

charge)

Other assets on 

which there is 

pari- Passu 

charge 

(excluding items

covered in 

column F)

debt amount 

considere d more 

than once (due to 

exclusive plus pari 

passu

charge)

Market Value for 

Assets charged 

on Exclusive 

basis

Carrying  /book  value 

for  exclusive  charge 

assets  where  market 

value          is          not

ascertainable           or 

applicable

Market Value for 

Pari passu 

charge Assetsviii

Carrying value/book 

value for pari passu 

charge           assets 

where market  value is 

not ascertainable or 

applicable

Total 

Value(=K+L+M+ 

N)

Book

Value

Book

Value

Yes/

No

Book

Value

Book

Value
ASSETS
Property, Plant and                      4,201                         412  No                   12,890                            589                         18,093                     3,405                    3,405 

Capital Work-in- Progress  No                                  -                            -   

Right of Use Assets  No                            609                               609                          -   

Goodwill  No                                  -                            -   

Intangible Assets  No                            164                               164                          -   

Intangible Assets under 

Development
 No 

                                 -   
                         -   

Investments**                      2,413  No                        968                         1,013                           4,394                     9,600                                     -                      9,600 

Loans  No                                  -                                            -   -                       
Inventories  No               1,13,722                      1,13,722                             -   
Trade Receivables  No               1,28,045                      1,28,045                             -   
Cash & Cash Equivalents  No                          73                                 73                                          -                            -   

Bank Balance other then cash & 

cash equivalents
 No 

                    1,467                           1,467 
                                         -                            -   

Others                   13,065                            883                         13,949 
Total                    6,615                       412                         -               2,70,229                      3,258                            -                     2,80,514                13,005                                  -                           -                                        -                    13,005 

LIABILITIES
Debt securities to which this 

certificate pertains

Listed NCD                      8,029  No                               -                             8,029                              8,029                                          -                        8,029 

Other debt sharing pari-passu 

charge with above debt

 No                                  -   

Other Debt  No                                  -                                            -                               -   

Other unsecured debt  No                                  -   
Borrowings                         477  No                   98,595                      27,845                      1,26,917 
Bank  No                                  -                                            -                               -   
Debt Securities  No                                  -   
Others  No                                  -                                            -                               -   
Trade payables  No                      66,460                         66,460 
Lease Liabilities  No                            734                               734 
Provisions  No                            186                               186 
Others  No                         5,124                           5,124 
Total                    8,029                       477                         -                  98,595                 1,00,349                            -                     2,07,449                         -                             8,029                         -                                        -                      8,029 
Cover on Book

Value 0.82                       

Cover on Market

Valueix 1.62                       

Exclusive 

Security Cover

Ratio

Pari-Passu 

Security Cover 

Ratio

* Includes building owned by BN commercial Investments Private Limited having book value of Rs. 4,201 lakhs  given as security to NCD having INE INE00XL07015.

** Includes shares of B.N. agritech limited having book value of Rs. 2,413 lakhs (Refer Column C) owned by Growth harvest Industries Private Limited given as security to NCD having INE INE00XL07015 and Company has maintained a DSRA of Rs. 1,013 lakhs against ISIN INE00XL07015 (Refer Column H). The said 

DSRA serves as a credit enhancement for the aforesaid NCD and has not been considered for the purpose of calculating the security cover ratio.

Related to only those items covered by this certificate

Relating to Column F

SHUBHAM 
KUMAR 
KAUSHIK

Digitally signed by 
SHUBHAM KUMAR 
KAUSHIK 
Date: 2026.06.26 
10:59:53 +05'30'



Note:

1. Entitywise Consolidated Secured debt and carrying value of net asset of the company
Entity Relationship Listed Secured 

Debt

Total Market value of 

asset pledged

(For Listed 

Secured Debt)

Carrying value 

of Net asset 

pledged

(For Listed 

Secured Debt)

Total

Value of asset

B. N. Agritech Limited Company 8,029                     8,029                     -                        -                        -                        

BN commercial Investments 

Private Limited

Group company -                         -                         3,405                    3,405                    

Growth harvest Industries 

Private Limited*

Shareholder of 

company

-                         -                         9,600                    9,600                    

Total 8,029                   8,029                   13,005               -                      13,005               
* The market value of shares of B.N. Agritech Limited held by Growth Harvest Industries Private Limited has been considered at a discounted price of Rs. 162.40 per share, in accordance with the term sheet.
Remarks: There is a marginal decrease in the security cover compared to the previous quarter, primarily due to an increase in interest accrued on borrowings in March 2026 as compared to December 2025. However, the Company continues to maintain adequate security cover in respect of the Non-Convertible 

Debentures (NCDs).

SHUBHAM 
KUMAR 
KAUSHIK

Digitally signed by 
SHUBHAM KUMAR 
KAUSHIK 
Date: 2026.06.26 
11:00:06 +05'30'



GROUP 
Dated: 30-05-2026 BUILDING NATION 

To, 
Listing Department, 
National Stock Exchange of India, 
Exchange Plaza, 5% Floor, Plot C/1, G Block, 
Bandra-Kurla Complex, Bandra (East) Mumbai- 40005 1 

NSE Security: BNAL28 

NSE Symbol: ORG1000 

ISIN: INEOOXL07015 

Sub: Outcome of the Board Meeting held on May 30,2026 

Dear Sir/ Madam, 

This is to inform that pursuant to Regulation 51, 52 and 54, read with Part B of Schedule Il 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 Saturday, May 30, 2026, 
inter alia have considered, reviewed and approved the audited Financial Results of the Company for the 
Financial Year ended on March 31, 2026. 

The Company hereby encloses the following documents: 

a) Audited financial results of the Company along with the Audit report issued by the Statutory Auditors 
for the Quarter and Financial Year ended on March 31, 2026 as Annexure-1. 

b) Disclosures as required under Regulation 52(4) of the SEBI Listing Regulations forming part of the 
aforementioned financial results are enclosed as Annexure-II; 

¢) Security Cover Certificate pursuant to Regulation 54(3) of the SEBI Listing Regulations is enclosed as 
Annexure-1II; 

Further, pursuant to Regulation 52(3) of the Listing Regulations, the Company hereby confirms that the 
Statutory Auditors of the Company have issued an unmodified opinion in their Audit Report. 

The aforesaid financial results shall also be uploaded on the website of the Company at 

www.bnagritech.com 

Please note that the Board meeting commenced on 03:30 PM. (IST) and concluded at 04:00 PM. (IST) 

You are requested to take the same on record. 

Thanking You 

For B.N. Agritech Limited 

Ajay Kumar Agarwal 
Managing Director 
DIN: 02149270 

B.N. AGRITECH LIMITED 

REGD. OFFICE: 217, Adani, Inspire-BKC, Situated G Block BKC Main Road, 

Bandra Kurla Complex, Bandra (East), Mumbai, Maharashtra, India, 400051 

PLANT: Survey No. 406, 407, 407/2, Village Bhimasar, Anjar, Kutch, Gujarat - 370240 

CIN: UO1403MH2011PLC448238 

T: +9122 6912 3232 | E: contact@bngroupindia.com | W: www.bngroupindia.com 

Ajay Kumar 
Agarwal

Digitally signed by 
Ajay Kumar Agarwal 
Date: 2026.05.30 
17:10:11 +05'30'



e JSMG & Associates 
Chartered Accountants 

Ph. 9456942089 
C- 101, O/d DLF Colony, Gurugram-122001 

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: U01403DL2011PLC301 179] 

Opinion 

We have audited the accompanying statement of quarterly and year to date financial results of BN 
Agritech Limited (hereinafter referred to as the "Company") for the year ended March 31, 2026 together 
with explanatory notes thereon ("the Statement"), attached herewith, being submitted by the Company 
Ppursuant to the requirement of Regulation 52 read with Regulation 63(2) of the SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015, as amended ('Listing Regulations’). 

1. In our opinion and to the best of our information and according to the explanations given to us, the 
aforesaid statement: 

1.1is presented in accordance with the requirements of the Listing Regulations in this regard; and 

1.2 gives a true and fair view in conformity with the recognition and measurement principles laid down 
in the applicable Indian Accounting Standards prescribed under Section 133 of the Companies Act, 2013 
(“the Act") read with Companies (Indian Accounting Standards) Rules, 2015 as amended to the extent 
applicable, and other accounting principles generally accepted in India, of net profit and total 
comprehensive income and other financial information of the Company for the year ended March 31, 
2026. 

Basis for Opinion 

2. We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 
143(10) of the Act. Our responsibilities under those SAs are further described in the Auditor's 



Responsibilities for the Audit of the financial results for the year ended March 31, 2026, 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 ("ICAI") together with the ethical requirements that are 
relevant to our audit of the financial results under the provisions of the Act and the Rules thereunder, 
and we have fulfilled our other ethical responsibilities in accordance with these requirements and the 
Code of Ethics. We believe that the audit evidence obtained by us is sufficient and appropriate to provide 
a basis for our opinion. 

Management and Board of Directors' Responsibilities for the Financial Resuits 

3. This Statement, which includes the financial results is the responsibility of the Company's 
Management and approved by the Board of Directors, has been prepared on the basis of the annual 
financial statements for the year ended March 31, 2026. The Company's Board of Directors are 
responsible for the preparation and presentation of this Statement that gives a true and fair view of the 
net profit and total comprehensive income and other financial information in accordance with the 
recognition and measurement principles laid down in accordance with the Indian Accounting Standards 
prescribed under Section 133 of the Act read with Companies (Indian Accounting Standards) Rules, 2015, 
as amended issued thereunder and other accounting principles generally accepted in India and in 
compliance with the Listing Regulations. This responsibility also includes maintenance of adequate 
accounting records in accordance with the provisions of the Act for safeguarding of the assets of the 
Company and for preventing and detecting frauds and other irregularities; selection and application of 
appropriate accounting policies; making Judgments and estimates that are reasonable and prudent; and 
the design, implementation and maintenance of adequate internal financial controls, that were 
operating effectively for ensuring accuracy and completeness of the accounting records, relevant to the 
preparation and presentation of the Statement that give a true and fair view and are free from material 
misstatement, whether due to fraud or error. 

4. In preparing the financial results, the Board of Directors of the Company are responsible for assessing the ability of the Company to continue as a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless the Board of Directors either 
intends to liquidate the Company or to cease operations, or has no realistic alternative but to do so. 

5. The Board of Directors are responsible for overseeing the financial reporting process of the Company. 

Auditor’s Responsibilities for the Audit of the Financial Results 

6. Our objectives are to obtain reasonable assurance about whether the financial results as a whole is 
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 the statement. 

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

®  Identify and assess the risks of material misstatement of the financial results, whether due to 



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

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

*  Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related disclosures made by the Board of Directors, 

¢ Conclude on the appropriateness of the 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 ability of the Company 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 Statement 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 Statement, including the disclosures, and whether the financial results represent the underlying transactions and events in amanner that achieves fair presentation. 

8. Materiality is the magnitude of misstatements in the Statement that, individually or in aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user of the Statement 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 Statement. 

9. We communicate with those charged with governance of the Company of which we are the independent auditors 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. 

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

Other Matter 

11.The Statement includes the resuits for the quarter ended March 31, 2026 being the balancing figure between the audited figures in respect of the full financial year and the published unaudited year to date figures up to the third quarter of the current financial year prepared in accordance with the recognition 



and measurement principles laid down in Indian Accounting Standard 34 "Interim Financial Reporting” 
Wwhich were subject to limited review by us and figures for the corresponding quarter ended March 31, 
2025 being the balancing figure between the audited figures in respect of full financial year ended March 
31, 2025 and the unpublished unaudited year-to-date figures up to the third quarter of the financial year 
ended March 31, 2025, prepared in accordance with the recognition and measurement principles laid 
down in Ind AS 34, "Interim Financial Reporting", which were approved by the Company's Management 
but have not been subject to limited review by us or any other auditor. 

Our opinion on the Statement is not modified in respect of the above matter 

For JSMG & Associates 

Chartered Accountants 

ICAI Firm Registration Number: 025006C 

CA Shruti Goyal 

Partner 

Membership No.: 428276 

Place: AGRA 

Date: 30/05/2026 

UDIN: 6428234 AvEIAR 112y



B.N. AGRITECH LIMITED 
CIN No - U01403MH2011PLCA48238 
Statement of audited financial results for the quarter and year ended March 31, 2026 

(INR In Lakhs) 
Quarter Ended Vear Ended 

Particulars 

31032026 31122025 31032028 31.03.2026 31032028 

(Audited)  (Unsudited)  (Audited) (Audited) (Audited) 

Income 
Revenue from operations 2,04,216.61 19877624 17601555 8,08,699.22 62197926 

Other income 2477 195.99 403.16 1.078.10 540.79 

Total income () 2,0444138 19897223 1,76418.71 8,09,77732 6,28,520.05 

Expenses 
Cost of Material Consumed 1,89,474.60 18451453 16951473 7,68,297.23 
Changes in invetories of finished goods, work-io-progress and traded goods 386113 3,808.65 (2,934.91) 833.13 

Employee benefit expenses 86288 80246 78924 3.388.17 

Finance costs. 3,289.86 3,050.81 240924 11,275.89 

Deprecistion and amortisation expenses 66194 656.74 67095 267636 

Other expenses 247407 2482.83 2,688.30 7,754.11 

Total expenses (IT) 2,00,624.47 19531601 1,73,137.55 7,94,224.89 

Exceptional item-Lass (ITT) . - 95.07 - 95.07 

Profit before tax (IV=1-TI-1IT) 381692 3.656.22 3,186.09 1555243 11927.94 

Tax expense: 
Current tax 
i) for current yearfperiod 1,001.03 7195 904.25 38739 3,007.58 

ii) Adjustment of tax relating to earlicr yearfperiods 464 43086 89237 43550 92434 

iif) Deferred tax expense/(credit) 30.17 (8.16) (183.37)) 141.32 (133.37)] 

Total tax expense (V) 103584 1,194.65 1,613.28 4a922 379855 

Net profit after tax (V= IV-V) 1,781.08 2,461.57 1,572.84 11,103.21 8,12939 

Other comprehensive income: (VIT) 
Items that will not be reciassified to profit or loss in subsequent years/periods: 

) Re-measurement gain/(loss) on defined benefit plans 262 (57.22) a2 nn (13.07) 

Income tax relating to items that will not be re-classified to profit and loss (0.66) 1440 082 (4.46) 329 

Other comprehensive income for the yeariperiod 196 (@2.8) @.49) 1326 9.78) 

Total comprehensive profit for the year/period (VI+VII) 2,783.04 2,418.75 157040 11,116.47 8,119.61 

Earnings per share (Face value of INR 10 each): (Not Anaualized for Interim 

Basic (in INR) 3.00 266 6.78 1198 35.04 

Diuted (ia INR) 3.00 266 480 1198 2481 

Quarter Ended Vear Ended 

s. & 
No 

31032026 31122025 31.03.2038 31.03.3026 31.03.2025 



/ 
(Audited)  (Unasdited)  (Audited) (Audited) (Audited) 

1 |Debt-Equity Ratio : 204 207 110 2.04 110 

2 |Debt Service Coverage Ratio 187 187 182 2.05 2.02 

3 |interest Serviee Coverage Ratio 2.20 228 282 260 261 
2 |Outstanding Redeemable Preference Shares NA NA NA NA NA 

S |JCRR NA NA NA NA NA 

6 [DRR NA NA NA NA NA 

7 |Net Worth (in lakhs) 66,449.72 63,66249 | 55,333.25 66,449.72 55,333.25 

8 [Net Profit After Tax (in lakhs) 2,781.08 2,46157 157284 11,103.21 8,129.39 

9 |Eamings Per Share (EPS) 3.00 2.66 678 11.98 35.04 

10|Current Ratio 151 145 133 151 133 

'11{Tong-term Debt to Working Capital 043 042 009 043 0.09 

12|Bad Debts to AR Ratio 0.00 - 001 0.00 0.01 

13[Current Lisbility Ratio 082 084 097 082 0.97 

14|Total Debt to Total Assets 0.50 048 034 0.50 034 

15| Trade Receivables Tumover Ratio (Annualized) 162 168 327 868 1198 

16 {laventory Tumover Ratio (Aunualized) 169 164 192 741 822 

17]Operating Margin % 
3.80%) 3.70%) 3.56%) 3.65% 3.61%) 

18[Net Profit Margin % 1.36%) 1.24%) 0.89%) 1.37% 1.29%] 

Notes:- 
1.The above audited standalone financial results and the notes of B.N AGRITECH LIMITED (the “Company”) have been drawn up in accordance with India

n 

Accounting Standards (Ind AS) notified under the Companies (Indian Accounting Standards) Rules, 2015 as amended
 from time to time and other accounting 

principles generally accepted in India. The financial results have been prepared in accordance with the recognition and measurement principles prescribed under 

section 133 of the Companies Act, 2013 and other recognised accounting practices generally accepted in India and in comp
liance with Regulation 33 and 52 of the 

SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended) (“SEBI LODR”). 

2.The Non-Convertible Debentures (NCD's) issued by the company are lsted on National Stack Exchange (NSE) and outstanding a5 on 31 March 2026 were 

‘aggregating to INR 8,028.84 lakhs. The Company’s NCD's have been rated as IND AA/Stable by India Rating & Research Private Limited.
 

3.During the quarter and year ended 31 mmzus,wcommmmnulnd
wwmpmmsmmmmmnammmmhmmwmflalm 

pending for redressal at the beginning or at the end of the quarter. 

gmmmhmwmmmammmmnmnmmhummmummnwm-
‘mmsp«mas 

108- Operating Segments. 

s.mmmhrwmw:mmwflwmmmym
wmmmmwm. 

6.These Standalone audited Financial Results are also available on the stock exchange websites ww
w.nseindia.com and on our website www.bnagritech.com 

For JSMG & Associates. 
For and on Behalf of Board of Directors 

B.N. Agritech Limited g 

Ajay Kumar Agarwal 
Managing Director 

(DiN - 02149270) 

Date: May 30, 2026 
Place: Mumbal 

Date: }Juf,u 

Place: AP 



[B.N. AGRITECH LIMITED 
[CIN No - UDI4SMH2011PLCA48238 
alance sheet as at March 31, 2026 and March 31, 2026 
(Al amounts are in INR lakhs. wniess otherwise sated) 

Arat Asmt 

L " March 31, 2026 March 31, 2024 
(Audied) (Avdked| 

[ASSETS 

|Nom-current assets 
. plent and cquipment 1389108 16.866.56 

iy 16412 13805 

Intangible assets under development ' o 
Right of Use Assets: L) s 
Financial ssess 
) e 101345 008 

) Other Financil st 143837 142915 
Defered tax assts net) — 1 R-————— [Toe men-arrnt st —7 1 

[ Curvent asens: 
I 1,13,722.00 93.805.20 
Financial asscts. 0 1652 31468 

() Trade receivables 128,015 58369.93 
(i) Cash and cah equivalens 7261 e 
(iv) Othr bank balances. 146662 12636 
(v) Loans < ) 
(¥ Other financial asses 60934 holed 
e atparel s PR TS 
otal current asets 15608761 ! 

[TOTAL ASSETS 
1l 

[EQUITY AND LIABILITIES 
Equicy 
Equity share capital 9,268.40 9.268.40 

Other equity 5718132 4606485 
rotatequity 72 

Linbiites 
[Non-current Nabilicles 

Financial lsbilities 
() Borrowings 36,066.33 286824 
) Lassn! -~ 586.68 664 

Pravisions 13046 892 
Other nop-current labiliies e e ] 

I Total mon-current liabilies T mar  3isim] 

Current Nabilitles 

Financial fabilities 
@ 9887969 5733390 

e .0 11606 
(iif) Trade paysbles. 

- total outstanding dues of micro enterprises and small enterprises L Ny 
- total outstanding dues of crediors other than micro emterpriscs and small ent 6645955 Ay 

() Other fnancil fsbiles 8016 1,607.88 
Provi 55.69 “n 

Cusrent Tax Lisbilities (Net) 
3,011.29 168086 

Other current liabiliies ——I________ENIS] 
I Total current Nabéliies ——liagNe L3S 
[Total sbitites T 
[TOTAL EQUITY AND LIABILITIES K 1 

For ISMG & Assoclates 

Chartered Accountants For and on Behalf of Board of Directors 
FRN-025006C 84 

| rwal 
CAshruti Goyal | 
(Partner) . M.No. 428276 Place: Mumbal 

oue: 3 )05 12l 



™~ 
B.N. AGRITECH LIMITED 

No - UD1403MH2011PLC448238 . 

it of cash flows for the year ended March 31, 2026 & year ended March 31, 2025 

(Al amounts are in INR lakhs, unless otherwise stated) 

For the year ended For the year ended 

[Particulars March 31, 2026 March 31,2025 
(Audited) (Audited) 

h flows from operating activities: 

[Profit before tax 15,552.43 11,927.94 

Adjustments to reconcile profit before tax to net cash flows: 1 

Depreciation and amortisation expense 2,676.36 2,206.39 
Interest expenses other than interest on lease liabilitics 11,204.56 8,455.10 

I Interest on lease liabilities 733 67.83 
Interest income (168.74) (152.32] 
Expenses for provision of Gratuity and Leave Encashment 48.01 107.39 
Interest on security deposits (29.16) (2.34) 

Unrealized gain on revaluation of mutual fund (11.85) (7. 

Unrealized gain/(Loss) on foreign exchange trade payables 1,053.17 (0.m 
| Loss/(Gain) on Financial instrument measured at FVTPL (237.12) 199.78 

Impairment on Trade Reccivables (513.12) 44030 

Gain on sale of property, plant and equipment (81.71) (z.wi 

[Operating cash flow before working capital changes 29,564.16 23,038.87 

[Adjustments: 

Decrease/(increase) in Other current and non current financial assets 99.45 (623.27)) 
Increase in other current and non current assets (7,093.69) (367.91 

Enauld(dem:ue) in Inventories (19,916.80) (42,633.64 
1 (increase) in trade receivables (69,161.50) (1233338 

[Increase/(decrease) in trade payables 6,594.33 35,576.06 
/ (decrease) in provisions (57.76) (7.94 

in other financial liabilities (497.93) (256.3 
Increase/(decrease) in other current and non current liabilities. 41248 (275.22] 

h flow generated from operating activities (60,057.26) 2,11720 
Income taxes paid (net) (2,977.47) (347931 

et cash flow used in operating activities (A) _(63,034.73) (1362.11)) 

‘ash flows from investing activities: 
[Payment made for purchase of property, plant & equipments 

including capital work-in-progress, capital creditors and capital advances) (195.62) G 
from disposal of property, plant and equipment 707.25 921 

from sale of mutual funds - 10.16 

investment in Mutual Funds/ Debentures (net) (1,203.41) (220.00) 

received from fixed deposit and other interest income 197.90 15232] 

// (investment) in bank deposits other than cash and cash equivalents (180.26) (955.86) 

cash flow generated from/ (used n) investing sctivities (B) (675.14) (6.337.00)} 

flows from financing activities 

yment of lease liabilities (186.79) (192.21 

paid (11,204.56) (8,454.3 

[Proceeds from non-current borrowings - 2,802.00 

yment of non-current borrowings - (1,270.55) 

[Proceeds from borrawings (net) 74,743.90 3,960.21 

yment for share issue exenses - (©93.51 
[Proceeds from issue of shares - 11,364.46 



B.N. AGRITECH LIMITED 

IN No - UD1403MH2011PLC448238 
tement of cash flows for the year ended March 31, 2026 & year ended March 31, 2025 

il amounts are in INR lakhs, unless otherwise stated) 

For the year ended For the year ended 

[Particulars March 31, 2026 March 31,2025 

(Audited) (Audited) 

[Net increase/(decrease) in cash and cash equivalents (A+B+C) (357.32) 41692 

{Cash and cash equivalents at the beginning of the year 42993 13.01 

and cash equivalents at the end of the year .61 429.93 

#c-p.mn of cash and cash equivalents (refer note 12) 
[Bank Balance: 

- cash on hand 
10.63 8.89 

in current accounts 
13.05 10.79 

in deposit accounts (with original maturity of 3 months or less) 4637 401.70 

tom Wallet 
2.56 8.55 

Cash and cash equivalents at the end of the year 1.6 429.93 

(DIN - 02149270) 

Place: 30/e5 h" Place: Mumbai 

Date: A4LA Date: May 30, 2026 



INDIA JSMG & Associates 

Chartered Accountants 

Ph. 9456942089, 

Email-info.jsmgassociates@gmail.com 

C- 101,01d DLF Colony,Gurugram-122001 

mmmmummmmwmmmu 
requirement of Regulation 54 of Securities and Exchange Board of India (Listing Obligations and 
Mnmmm)wmmaummai,mmanwm 

To, 
The Board of Directors, 
B.N. Agritech Limited (Company’) 
217, Adani, Inspire-BKC, Situated G Biock 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) 
Rmmomzmsuamaw.mdnwmwumdmesocuflfleunflfiuumwdinfl 
(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 | - Security Cover for Listed Non 
mmmmmmmmmnmmauozsm 
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 

memwmmwmwhmmmwmmwmmwmmmmm 
maummmuwdmmwummmmmmmmm 
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. Hmmhnmdmflnmmflpmpusmmmdmmawhmm 
internal requirements; 



b. Design, implementation and maintenance of adequate internal procedures / systems / processes /commummmmamnmnwmuMMmuommm 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 March 31, 2026, 
©. Ensuring that the relevant records and &mamwmmmusm'ourmmmbnmwmm and accurate. 
f. &\ummmemumdpmpufimdmfiymrcuflfimbyummflwumm 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.Themmwumfionuanmmh31.202&hnbunmwmmwmof accounts for the period ended Mamhamozsmmwwrmmmwm 

2. a) The company has offered the security of Property owned by B.N. Commercial Investment Put. Ltd. mmgmmmmwmmmuosmnmmmmmm Real value Consultants, Valuers, Engineers & Consultants (Registration No. IBBI/RV/02/2019/11815) dated Nwmw.zozs.mumcwiammwdcmwumcwmm 

b) 59,11,331 unlisted equity share of B.N. Agritech Limited held by Growth Harvest Industries Pvt. Phi..hM\gmvnlueofRs.10/-porshamatfaifvalmoffl&m.SOI—permarauwmevnlumion report by Finvox Analytics, mesmmammmmj (Registration No. 

amhmmumumfiwfiwadmmnmmm. 162.40/- per share with total valuation of Rs. 96,00,00,154/- (Rupees Ninety Six Crore and one fifty four only) is considered as security for the said facility. 

ThetbmsemmmlstssfinuMmmmtommmnmmvammthc aforementioned securities and 1mm¢mmmmmnmmmdm mmmmmnwmMmmuymmcnummmmmmmumu mmmwam.kmsmflwmbmulmmmmwmmmm in respect of the principal amount outstanding, which will effectively increase security Coverage to 2.06 (at market value of securities) and 1.76 times (at discounted value of securities). 

Ourrespomlblitympmaunhdmumbaswwwmnmmmmemmms pmidadbymCaupanymdmrsponlnme’Condmion'pamphbumhcapacilyas&numry Andhnrsu'mewnmnmwresmnubuifieslncummnylmmabonkmmesormwwuwln Annexure . 

Ammmw‘immmmmmmmwfim mquitmnmnumomdamThepmcedurespermmvnvyhnmuandtkmngfrm.andmleu mmmw,ammbhamqummmmmmmmobmodh substantially lower than the assurance that would have been obtained had a reasonable assurance engagement been performed. 
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Forfhswmmdflhmm,mnmmmmwmmmmupmmsw mmmmmnmhmemmumhflmmmComm 
nmmfldvflhflnfiummofhbuwmflmmmdlwmmm of the Regulations: 

Inrespect of Annexure I: 

a. mmummmmmwwwmmuwummm 
certificate. 
b.mwmmwmemvwomymw“ammymm 
mmmll\glhtedmn-covmmhhmuuumu('NCD‘)nonMnmiSi.ZOZ& 

3 \Mifiedthecunp\tho'securnycmantmrd\atm(wmnmml).mwww 
the management, as specified in the format given under SEBI circular SEBVHO/DDHS-PoD- 
vmmzow117mm1a.msum¢mmmmm 

. mmm-mmmmmnlmmmmmmmmmmm 
amdoannmmmmwmmmmwmmmmemm 
.Vummmmmmmmmummuumucmmmmmmmm 
mwuammrmummmmr\;mmmmmm 
Mmmmwmwwwmmwmmmmm, 
2026; 

f. Wmmwmm(wmmmymmfioh 
g wnmhmmmwmmmmmmmmwmmw 
compliance as at March 31, 2026. 

Wamwnwwmmmrmmmfiubhmummnofmsmmamonomfilymm 
(SQCH.QuauowliuPamanmnAnmmflmmmHismflmthuwlmamm, 
and Other Assurance and Related Service Engagements. 

4. Conclusion 

Based on the procedures Muvnedummudmhp-mmaabwemdacmdhgmm 
ImummmamuplumfiommamusbyManunmmcmwnmmmm 
wmflmmmmmwmmmwuuwmmmmmwmmymmm 
mmmsu«mmnmmmummmmmmm 
Mwmmmmamuml«mmwmmwamnmu.zozawmmmm 
and documents maintained by the Company and that the Company has not complied with financial 
covenants of the debentures. 

5. Restriction on use 

mncwmmhsbmmnmmmdmmmwmmmamm of the Regulations and for its onward submission to Debenture Trustees. It should not be used by any otmrpemnoriounymwpon.Acwmlmmdormacumulwmawwwormduty mmmfm-wommxposemmwoMsrmfiuvmlchnIsflmmuhmvflwmmn it may come without our prior consent in writing. 



We have no responsibility to update this certificate for events and circumstances occurring after March 
31,2026 

For M/s J 8 M G & Associates, 

Date-30/05/2026 

Place- Agra
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