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29th July, 2026 

The Manager,  
Listing Department, 
The National Stock Exchange of India Limited, 
Exchange Plaza, Bandra Kurla Complex (Bandra East), 
Mumbai - 400 051. 
 

Dear Sir, 

Sub: Notice of the 40th Annual General Meeting and Annual Report 2025-26 
Scrip code: THEJO - EQ 

 
In compliance with SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015 and other applicable statutory provisions, please find enclosed the Annual Report 
for the year 2025-26, including the Notice convening the 40th Annual General Meeting 
(“AGM”) of the Shareholders and the Business Responsibility and Sustainability Report, 
which is being sent to the Shareholders through permitted mode. 
 
The 40th AGM is scheduled to be held on Tuesday, 25th August, 2026 at 10:30 AM at The 
Music Academy, Kasturi Srinivasan Hall (Mini Hall), New No. 168, T.T.K. Road, Royapettah, 
Chennai – 600 014, Tamil Nadu, India. 
 
Pursuant to Rule 20 of Companies (Management and Administration) Rules, 2014, the 
Company has fixed 18th August, 2026 as Cut-off date, to determine the entitlement of 
voting rights of Members for voting, including remote e-voting, in respect of the business 
to be transacted at the 40th Annual General Meeting of the Company. 
 
This is for your information and records. 

Yours faithfully, 
For THEJO ENGINEERING LIMITED 

 

 

Jayashree Sreeraman 
Company Secretary & Compliance Officer 
ACS No. 38035 
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Team-Thejo with Prof. Goutam Challagalla, Professor of Strategy and Marketing, International Institute for 
Management Development (IMD), Lausanne, Switzerland, at his workshop on “Strategy for Governance”.
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FINANCIAL HIGHLIGHTS (STANDALONE)
` in lakhs unless specifi ed otherwise

Notes: 1.  Net of excise duty and all other duties and taxes. 

 2.  Before exceptional items.

 3.  Includes Right-of-Use Assets.

 4. During FY 2021-22, the Company has issued 70,94,756 equity shares as fully paid-up bonus shares (in the ratio of 2:1). 
Consequently, the EPS and book value for the prior periods have been adjusted for the bonus issue.

IND-AS Previous GAAP

Details 2025-26 2024-25 2023-24 2022-23 2021-22 2020-21 2019-20 2018-19 2017-18 2016-17

Sales 1 51325.71 43444.85 39106.18 33222.20 27661.40 21306.49 20047.06 18925.39 17404.09 14927.65

Other Income 789.37 342.94 240.61 253.46 237.60 316.50 215.24 235.75 160.82 173.88

Total Income1 52115.08 43787.79 39346.79 33475.66 27899.00 21622.99 20262.30 19161.14 17564.91 15101.53

Profi t before interest, 
depreciation, amortisation 
and tax2

8869.54 8584.51 7105.40 4883.68 4825.52 3732.58 2671.43 2756.56 2176.42 1777.04

Profi t before interest & tax2 8067.96 7100.54 5568.26 4080.44 4144.94 3124.87 2214.95 2312.44 1801.33 1385.05

Profi t before exceptional 
items and tax

7684.72 6733.68 5125.94 3710.27 3907.18 2871.54 1875.82 1915.64 1263.30 822.75

Profi t before tax 7411.61 6733.68 5125.94 3710.27 3907.18 2871.54 1875.82 1915.64 1263.30 822.75

Profi t after tax 5514.2 5000.57 3805.04 2758.17 2924.71 2145.83 1374.29 1357.14 870.76 560.89

Net fi xed assets3 10688.79 7959.44 8647.47 8729.63 4921.73 3255.55 2333.95 2400.18 2425.42 2068.21

Share Capital 1084.75 1084.59 1076.43 1070.10 1065.71 351.64 346.04 343.70 343.36 343.36

Reserves and Surplus 30568.91 25475.06 20616.01 16940.92 14325.40 12284.11 10275.29 9022.09 7813.88 7065.30

Networth 31653.66 26559.65 21692.44 18011.02 15391.11 12635.75 10621.33 9365.79 8157.24 7408.66

Total borrowings 0.00 0.00 864.76 720.50 132.08 420.01 1512.21 2167.07 2185.97 3707.87

Lease Liabilities (relating 
to Right-of-use Assets)

2922.84 2021.22 2075.30 2115.16 2148.54 774.95 NA NA NA NA

Basic Earnings per share4 
(in `)

50.84  46.17 35.46 25.82 27.52 20.53 13.29 13.17 8.45 5.45

Diluted Earnings per 
share4 (in `)

50.83  46.15 35.17 25.52 27.14 20.22 13.16 13.17 8.45 5.45

Dividend per share (in `) 5.00 5.00 3.00 2.00 2.00 6.00 5.00 5.00 4.00 3.50

Book value per share4 
(in `)

291.81 244.88 201.52 168.31 144.42 119.78 102.31 90.83 79.19 71.92

EBITDA/Total Income (%) 17.02 19.60 18.06 14.59 17.30 17.26 13.18 14.39 12.39 11.77

Profi t before tax/Total 
Income (%)

14.22 15.38 13.03 11.08 14.00 13.28 9.26 10.00 7.19 5.45

Return on average capital 
employed (%)

27.72 28.91 26.97 23.82 29.01 24.81 18.72 21.14 16.79 12.81

Return on average net 
worth (%)

18.94 20.73 19.17 16.51 20.87 18.45 13.75 15.49 11.19 7.89
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FINANCIAL HIGHLIGHTS (CONSOLIDATED)
` in lakhs unless specifi ed otherwise

Notes: 1.  Net of excise duty and all other duties and taxes. 

 2.  Before exceptional items.

 3.  Includes Right-of-Use Assets.

IND-AS

Details 2025-26 2024-25 2023-24 2022-23 2021-22

Sales 1 63112.94 55072.61 55889.41 47397.97 42353.82

Other Income 1055.10 708.05 373.21 361.05 216.59

Total Income1 64168.04 55780.66 56262.62 47759.02 42570.41

Profi t before interest, depreciation, amortisation 
and tax2

8968.01 9275.78 10350.05 6257.25 6995.92

Profi t before interest & tax2 7471.45 7339.50 8305.74 5038.23 5942.87

Profi t before exceptional items and tax 6945.01 6816.99 7662.97 4577.39 5627.88

Profi t before tax 6671.90 6816.99 7662.97 4577.39 5627.88

Profi t after tax 4884.58 5230.99 5938.30 3480.22 4251.13

Net fi xed assets3 16473.05 11863.01 11064.81 11376.99 6698.31

Share Capital 1084.75 1084.59 1076.43 1070.10 1065.71

Reserves and Surplus 34357.07 28693.30 23952.05 18560.44 15434.41

Networth 35441.82 29777.89 25028.48 19630.54 16500.12

Total borrowings 530.36 334.59 1420.45 1585.20 1663.81

Lease Liabilities (relating to Right-of-use Assets) 3553.30 2663.38 2830.74 2945.59 2148.54

Basic Earnings per share4 (in `) 45.41 46.07 51.86 30.35 35.41

Diluted Earnings per share4 (in `) 45.40 46.04 51.43 30.00 34.92
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KEY PERFORMANCE INDICATORS
(Consolidated)

(` in lakhs)

Revenue
(` in lakhs)

EBITDA*

(` in lakhs)

Profi t After Tax and Transfer to
Non-controlling Interest

2021-22 2022-23 2023-24 2025-262024-25

56,262.62

47,759.02
42,570.41

55,780.66

64,168.04

2021-22 2022-23 2023-24 2025-262024-25

5,563.87

3,241.75
3,763.03

4,925.954,989.37

2021-22 2022-23 2023-24 2025-262024-25

10,350.05

6,257.25
6,995.92

9,275.78 8,968.01

2021-22 2022-23 2023-24 2024-25 2025-26

25,028.48

19,630.54
16,500.12

35,441.82

29,777.89

2021-22 2022-23 2023-24 2025-262024-25

51.43

30.00
34.92

46.04 45.40

(` in lakhs)

Net Worth

(in `)

Earnings Per Share (Diluted)

CAGR 11% CAGR 6%

* Before exceptional items
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 THEJO ENGINEERING LIMITED
Registered Offi ce: 3rd Floor, VDS House, 41, Cathedral Road, Chennai – 600 086.

CIN: L27209TN1986PLC012833
Phone: 044 – 42221900 Fax: 044 – 42221910

E-mail: investor@thejo-engg.com
Website: www.thejo-engg.com

NOTICE TO MEMBERS

NOTICE is hereby given that the 40th Annual General Meeting of the Members of Thejo Engineering Limited 
will be held on Tuesday, 25th August, 2026 at 10.30 a.m. at The Music Academy, Kasturi Srinivasan Hall 
(Mini Hall), New No. 168, T.T.K. Road, Royapettah, Chennai – 600 014, Tamil Nadu, India to transact the 
following business:

ORDINARY BUSINESS:

1. To consider and adopt (a) the Audited Financial Statements of the Company for the Financial Year 
ended 31st March, 2026 together with the Reports of the Board of Directors and the Auditors thereon 
and (b) the Audited Consolidated Financial Statements of the Company for the Financial Year ended 
31st March, 2026 together with the Report of the Auditors thereon and, in this regard, to pass the following 
resolution as an Ordinary Resolution:

  “RESOLVED THAT the Audited Financial Statements of the Company for the Financial Year ended 
31st March, 2026, together with the Reports of the Board of Directors and the Auditors thereon, as 
circulated to the Members, be and are hereby considered and adopted.

 “RESOLVED FURTHER THAT the Audited Consolidated Financial Statements of the Company for the 
Financial Year ended 31st March, 2026, together with the Report of the Auditors thereon as circulated 
to the Members, be and are hereby considered and adopted.”

2. To declare dividend on Equity Shares for the Financial Year ended 31st March, 2026 and, in this regard, 
to pass the following resolution as an Ordinary Resolution:

 “RESOLVED THAT pursuant to the recommendation of the Board of Directors, dividend at the rate 
of ` 5 /- (Rupees Five Only) per Equity Share of the Company of the face value of ` 10/- (Rupees Ten 
Only) each fully paid-up be and is hereby declared for the Financial Year ended 31st March, 2026 and 
be paid out of the profi ts of the Company for the year 2025-26 to the Members whose names appear 
in the Register of Members of the Company or as benefi cial owner in the records of the Depositories 
as on 18th August, 2026.”

3. To appoint a Director in place of Mr. V.A. George (DIN 01493737), who retires by rotation and, being 
eligible, seeks re-appointment as a Director and in this regard, to pass the following resolution as an 
Ordinary Resolution:

 “RESOLVED THAT pursuant to the provisions of Section 152 of the Companies Act, 2013, 
Mr. V.A. George (DIN 01493737), who retires by rotation at this Meeting and being eligible has offered 
himself for re-appointment, be and is hereby re-appointed as a Director of the Company, liable to retire 
by rotation.”

4. To appoint a Director in place of Mr. Manoj Joseph (DIN 00434579), who retires by rotation and, being 
eligible, seeks re-appointment as a Director and in this regard, to pass the following resolution as an 
Ordinary Resolution:
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 “RESOLVED THAT pursuant to the provisions of Section 152 of the Companies Act, 2013, Mr. Manoj 
Joseph (DIN 00434579), who retires by rotation at this Meeting and being eligible has offered himself 
for re-appointment, be and is hereby re-appointed as a Director of the Company, liable to retire by 
rotation.”

SPECIAL BUSINESS:

5. To ratify the remuneration to the Cost Auditors and in this regard to consider and if thought fi t, to pass, 
with or without modifi cation(s), the following resolution as an Ordinary Resolution:

 “RESOLVED THAT pursuant to the provisions of Section 148 and other applicable provisions, if any, of 
the Companies Act, 2013 and the Companies (Audit and Auditors) Rules, 2014 (including any statutory 
modifi cation(s) or re-enactment(s) thereof, for the time being in force), the remuneration of ` 2,25,000/- 
(Rupees Two Lakhs and Twenty Five Thousand only) excluding applicable taxes and other out-of-pocket 
expenses, which shall be reimbursed at actuals, payable to Ms. Latha Venkatesh, Latha Venkatesh & 
Associates, Cost Accountant in practice (FRN 101017), appointed as the Cost Auditors of the Company 
by the Board of Directors on the recommendation of the Audit Committee, for conducting audit of the 
cost records of the Company for the Financial Year ending March 31, 2027, be and is hereby ratifi ed.

 “RESOLVED FURTHER THAT Mr. V.A. George, Executive Chairman, Mr. Thomas John, Vice Chairman, 
Mr. Manoj Joseph, Managing Director, Mr. Rajesh John, Deputy Managing Director, Mr. M.D. Ravikanth, 
Chief Financial Offi cer and Ms. Jayashree Sreeraman, Company Secretary and Compliance Offi cer 
of the Company be and are hereby severally authorized to settle any question, diffi culty or doubt, that 
may arise in giving effect to this resolution and do all such acts, deeds, matters and things as may be 
necessary, incidental or expedient to give effect to this resolution.”

NOTICE TO MEMBERS

   By Order of the Board
   For THEJO ENGINEERING LIMITED

Place : Chennai JAYASHREE SREERAMAN
Date : 27th May, 2026 Company Secretary and Compliance Offi cer

NOTES:

1. A Statement pursuant to the provisions of Section 102(1) of the Companies Act, 2013 is annexed and 
it forms part of this Notice.

2. A Member entitled to attend and vote at the Annual General Meeting (“the Meeting”/”the AGM”) is entitled 
to appoint a proxy to attend and vote instead of himself / herself and the proxy need not be a Member.

3. The form of proxy duly completed in all respects shall be deposited at the Registered Offi ce of the 
Company not later than 48 hours before the commencement of the Meeting. A person shall not act as 
a Proxy for more than 50 members and holding in the aggregate not more than ten percent of the total 
voting share capital of the Company. However, a single person may act as a proxy for a Member holding 
more than ten percent of the total voting share capital of the Company provided that such person shall 
not act as a proxy for any other person.

4. Members / Proxies are requested to bring the duly fi lled Attendance Slip to the Meeting.
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NOTICE TO MEMBERS

5. Documents referred to in the accompanying Notice and the Explanatory Statement are open for 
inspection at the Registered Offi ce of the Company during normal business hours on all working days 
except Saturdays, Sundays and Public Holidays up to the date of the Meeting and at the venue of the 
Meeting.

6. The Register of Members and Share Transfer Books will remain closed from 19th August, 2026 to 
25th August, 2026 (both days inclusive).

7. Additional information pursuant to Regulation 36 of the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 (‘‘Listing Regulations’’/‘‘SEBI LODR 
Regulations’’) and under Secretarial Standard on General Meetings (SS-2), in respect of the Directors 
seeking re-appointment at the AGM is annexed to this Notice.

8. Corporate Members intending to send their authorised representatives to attend the Meeting are requested 
to send to the Company, a certifi ed copy of the Board Resolution, authorising their representatives to 
attend and vote on their behalf at the Meeting and/or at any adjournment thereof.

9. The Register of Directors and Key Managerial Personnel and their shareholding maintained under 
Section 170 of the Companies Act, 2013, the Register of Contracts or arrangements in which the 
Directors are interested under Section 189 of the Companies Act, 2013 and all other documents referred 
to in the Notice will be available for inspection at the Registered offi ce of the Company during normal 
business hours on all working days except Saturdays, Sundays and Public Holidays up to the date 
of the Meeting and at the venue of the Meeting as well as in electronic mode by sending an email to 
investor@thejo-engg.com.

10. Members having any query or desiring any information pertaining to Annual Accounts are requested to 
write to the Company at investor@thejo-engg.com at an early date to enable the Company to answer 
Members’ queries at the Meeting.

11. Pursuant to the provisions of Section 108 of the Companies Act, 2013 read with Rule 20 of the Companies 
(Management and Administration) Rules, 2014 (as amended) and Regulation 44 of the Listing Regulations 
(as amended), the Company is providing the facility of remote e-voting to its Members in respect of the 
business to be transacted at the AGM. For this purpose, the Company has entered into an agreement 
with Central Depository Services (India) Limited (‘‘CDSL’’). Please refer to Sl No.18 for instruction on 
remote e-voting facility.

12. Members may also note that the Notice of the 40th Annual General Meeting and the Annual Report for 
the Financial Year 2025-26 are available on the Company’s website www.thejo-engg.com. The AGM 
Notice can also be accessed from the websites of the National Stock Exchange of India Limited at 
www.nseindia.com and the Notice is also available on the website of CDSL (agency for providing Remote 
e-Voting facility) i.e., www.evotingindia.com.

13. Members holding shares in electronic form are requested to intimate immediately any change in their 
e-mail ID / contact number/ address / bank mandates to the Depository Participants with whom they 
are maintaining their demat accounts.

14. The Company has fi xed 18th August, 2026 as the cut-off date for the purpose of determining the 
Members, who are entitled to vote on the resolutions contained in this Notice. A person, whose name 
is recorded in the Register of Members or whose name appears as the benefi cial owner in the records 
of the depositories as on the cut-off date alone can avail the facility of remote e-voting or voting during 
the AGM.
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NOTICE TO MEMBERS

15. Any person, who acquires the shares of the Company and becomes a Member after the Company 
sends the Notice of the 40th AGM and holds the shares as on the cut-off date of 18th August, 2026 may 
follow the instructions given in Sl No. 18 for casting their vote through remote e-voting.

16 The fi nal dividend for the Financial Year ended 31st March, 2026, as declared at the AGM, will be 
paid within 30 days of declaration, to Members whose name appears in the Register of Members 
of the Company or as benefi cial owner in the records of the depositories as on the record date, i.e., 
18th August, 2026. The Members holding shares in demat form, are requested to update the Electronic 
Bank Mandate through their Depository Participants. In case shares are held in physical form, the 
Members are requested to send the Bank mandate to the Company at investor@thejo-engg.com. 
Pursuant to Regulation 12 of the Listing Regulations, the dividend would be paid only by electronic mode.

17. The Company is required to deduct tax at source (“TDS”) from dividend paid to the Members at rates 
prescribed under the Income-tax Act, 2025. In general, to enable compliance with TDS requirements, 
Members are requested to complete and / or update their Residential Status, PAN, and Category as 
per the Income-tax Act, 2025 with their Depository.

18. Instructions for Remote E-Voting Facility:

 a) The remote e-voting period commences on Saturday, 22nd August, 2026 (9:00 AM IST) and ends 
on Monday, 24th August, 2026 (5:00 PM IST). The cut-off date for determining the eligibility of 
Members for the remote e-voting and poll is Tuesday, 18th August, 2026.

 b) The remote e-voting module shall be disabled for voting after the end of the remote e-voting period.

 c) During the remote e-voting period, the Members of the Company holding shares either in physical 
form or in dematerialised form, as on the cut-off date of 18th August, 2026, may cast their vote 
electronically. Once the vote on the resolution is cast by the Member, the Member shall not be 
allowed to change it subsequently.

 d) The Company has engaged CDSL to offer remote e-voting facility to all the Members to enable 
them to cast their vote electronically.

 e) Voting rights shall be reckoned on the paid-up value of shares registered in the name of the 
Member/ Benefi cial Owner (in case of shares held in dematerialised form) as on the cut-off date i.e., 
18th August, 2026. A person whose name is recorded in the Register of Members or in the Register 
of Benefi cial Owners maintained by the Depositories on the aforesaid cut-off date shall only be 
entitled to avail the facility of remote e-voting.

 f) Remote e-voting is optional for Members. Members who have voted electronically through remote 
e-voting shall be entitled to attend the AGM but would not be allowed to vote at the Meeting.

 g) Members desiring to exercise their vote by using remote e-voting facility should follow carefully the 
instructions given below:

  (i)  The voting period begins on Saturday, 22nd August, 2026 (9:00 AM IST) and ends on Monday, 
24th August, 2026 (5:00 PM IST). During this period, shareholders of the Company holding 
shares either in physical form or in dematerialized form as on the cut-off date of 18th August, 
2026 may cast their vote electronically. The e-voting module shall be disabled by CDSL for 
voting thereafter.

  (ii) Shareholders who have already voted prior to the Meeting date would not be entitled to vote 
at the meeting venue.
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NOTICE TO MEMBERS

  (iii) Pursuant to SEBI Circular No. SEBI/HO/CFD/CMD/CIR/P/2020/242 dated December 9, 2020, 
under Regulation 44 of the Listing Regulations, listed entities are required to provide remote 
e-voting facility to its shareholders, in respect of all shareholders’ resolutions. However, it 
has been observed by SEBI that the participation by the public non-institutional shareholders/
retail shareholders is at a negligible level.

   Currently, there are multiple e-voting service providers (ESPs) providing e-voting facility to 
listed entities in India. This necessitates registration on various ESPs and maintenance of 
multiple user IDs and passwords by the shareholders.

   In order to increase the effi ciency of the voting process, pursuant to a public consultation, it 
has been decided by SEBI to enable e-voting to all the demat account holders, by way of a 
single login credential, through their demat accounts/ websites of Depositories/ Depository 
Participants. Demat account holders would be able to cast their vote without having to register 
again with the ESPs, thereby, not only facilitating seamless authentication but also enhancing 
ease and convenience of participating in e-voting process.

  (iv) In terms of SEBI circular no. SEBI/HO/CFD/CMD/CIR/P/2020/242 dated December 9, 2020 
on e-Voting facility provided by Listed Companies, Individual shareholders holding securities 
in demat mode are allowed to vote through their demat account maintained with Depositories 
and Depository Participants. Shareholders are advised to update their mobile number and 
email Id in their demat accounts in order to access e-Voting facility.

   Pursuant to abovesaid SEBI Circular, Login method for e-Voting for Individual shareholders 
holding securities in Demat mode in respect of CDSL/NSDL is given below:

Type of 
shareholders

 Login Method

Individual 
Shareholders 
holding 
securities in 
Demat mode 
with CDSL 
Depository

1) Users who have opted for CDSL Easi / Easiest facility, can login 
through their existing user id and password. Option will be made 
available to reach e-Voting page without any further authentication. 
The users to login to Easi / Easiest are requested to visit CDSL 
website www.cdslindia.com and click on login icon and My Easi 
New (Token) Tab.

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

3) If the user is not registered for Easi/Easiest, option to register is 
available at CDSL website www.cdslindia.com and click on login 
My Easi New (Token) Tab and then click on registration option.

4) Alternatively, the user can directly access e-Voting page by 
providing Demat Account Number and PAN from the e-Voting 
link available on www.cdslindia.com home page. The system
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Type of 
shareholders

 Login Method

will authenticate the user by sending OTP on registered Mobile 
and Email as recorded in the Demat Account. After successful 
authentication, user will be able to see the e-Voting option where 
the e-voting is in progress and also able to directly access the 
system of all e-Voting Service Providers.

Individual 
Shareholders 
holding 
securities in 
demat mode 
with NSDL 
Depository

1) If you are already registered for NSDL IDeAS facility, please visit 
the e-Services website of NSDL. Open web browser by typing the 
following URL: https://eservices.nsdl.com either on a Personal 
Computer or on a mobile. Once the home page of e-Services is 
launched, click on the “Benefi cial Owner” icon under “Login” which 
is available under ‘IDeAS’ section. A new screen will open. You 
will have to enter your User ID and Password. After successful 
authentication, you will be able to see e-Voting services. Click on 
“Access to e-Voting” under e-Voting services and you will be able 
to see e-Voting page. Click on company name or e-Voting service 
provider name and you will be re-directed to e-Voting service 
provider website for casting your vote during the remote e-Voting 
period or joining virtual meeting and voting during the meeting, 
where applicable.

2) If the user is not registered for IDeAS e-Services, option to register 
is available at https://eservices.nsdl.com. Select “Register Online 
for IDeAS” or click at 
https://eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp

3) Visit the e-Voting website of NSDL. Open web browser by typing the 
following URL: https://www.evoting.nsdl.com/ either on a Personal 
Computer or on a mobile. Once the home page of e-Voting system 
is launched, click on the icon “Login” which is available under 
‘Shareholder/Member’ section. A new screen will open. You will 
have to enter your User ID (i.e. your sixteen-digit demat account 
number held with NSDL), Password/OTP and a Verifi cation Code 
as shown on the screen. After successful authentication, you will be 
redirected to NSDL Depository site wherein you can see e-Voting 
page. Click on company name or e-Voting service provider name 
and you will be redirected to e-Voting service provider website for 
casting your vote during the remote e-Voting period or joining virtual 
meeting and voting during the meeting, where applicable.

Individual 
Shareholders 
(holding 
securities in 
demat mode) 
login through 
their Depository 
Participants 
(DP)

You can also login using the login credentials of your demat account 
through your Depository Participant registered with NSDL/CDSL for 
e-Voting facility. After Successful login, you will be able to see e-Voting 
option. Once you click on e-Voting option, you will be redirected to 
NSDL/CDSL Depository site after successful authentication, wherein you 
can see e-Voting feature. Click on company name or e-Voting service 
provider name and you will be redirected to e-Voting service provider 
website for casting your vote during the remote e-Voting period or joining 
virtual meeting and voting during the meeting, where applicable.
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   Important note: Members who are unable to retrieve User ID/ Password are advised to use 
Forgot User ID and Forgot Password option available at abovementioned website.

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

Login type Helpdesk details

Individual Shareholders holding securities 
in Demat mode with CDSL

Members facing any technical issue in login 
can contact CDSL helpdesk by sending a 
request at helpdesk.evoting@cdslindia.com 
or contact at toll free no. 1800 21 09911.

Individual Shareholders holding securities 
in Demat mode with NSDL

Members facing any technical issue in login 
can contact NSDL helpdesk by sending a 
request at evoting@nsdl.co.in or call at toll 
free no.: 1800 1020 990.

  (v) Login method for Remote e-Voting for Physical shareholders and shareholders other than 
individual holding in Demat form.

   1) The shareholders should log on to the e-voting website www.evotingindia.com.

   2) Click on “Shareholders” module.

   3) Now enter your User ID

    a. For CDSL: 16 digits benefi ciary ID,

    b. For NSDL: 8 Character DP ID followed by 8 Digits Client ID,

    c. Shareholders holding shares in Physical Form should enter Folio Number registered 
with the Company.

   4) Next enter the Image Verifi cation as displayed and Click on Login.

   5) If you are holding shares in demat form and had logged on to www.evotingindia.com 
and voted on an earlier e-voting of any company, then your existing password is to be 
used.

   6) If you are a fi rst-time user follow the steps given below:

For Physical shareholders and other than individual shareholders 
holding shares in Demat.

PAN Enter your 10-digit alpha-numeric PAN issued by Income Tax 
Department (Applicable for both demat shareholders as well as physical 
shareholders)

• Shareholders who have not updated their PAN with the Company/
Depository Participant are requested to use the sequence number 
sent by Company/RTA or contact Company/RTA.

Dividend 
Bank 
Details 
OR 
Date of 
Birth (DOB)

Enter the Dividend Bank Details or Date of Birth (in dd/mm/yyyy format) 
as recorded in your demat account or in the company records in order 
to login.

• If both the details are not recorded with the depository or company, 
please enter the member id / folio number in the Dividend Bank details 
fi eld.

  (vi) After entering these details appropriately, click on “SUBMIT” tab.
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  (vii) Shareholders holding shares in physical form will then directly reach the Company selection 
screen. However, shareholders holding shares in demat form will now reach ‘Password 
Creation’ menu wherein they are required to mandatorily enter their login password in the 
new password fi eld. Kindly note that this password is to be also used by the demat holders 
for voting for resolutions of any other company on which they are eligible to vote, provided 
that company opts for e-voting through CDSL platform. It is strongly recommended not to 
share your password with any other person and take utmost care to keep your password 
confi dential.

  (viii) For shareholders holding shares in physical form, the details can be used only for e-voting 
on the resolutions contained in this Notice.

  (ix) Click on the EVSN of the Company on which you choose to vote.

  (x) On the voting page, you will see “RESOLUTION DESCRIPTION” and against the same the 
option “YES/NO” for voting. Select the option YES or NO as desired. The option YES implies 
that you assent to the Resolution and option NO implies that you dissent to the Resolution.

  (xi) Click on the “RESOLUTIONS FILE LINK” if you wish to view the entire Resolution details.

  (xii) After selecting the resolution, you have decided to vote on, click on “SUBMIT”. A confi rmation 
box will be displayed. If you wish to confi rm your vote, click on “OK”, else to change your 
vote, click on “CANCEL” and accordingly modify your vote.

  (xiii) Once you “CONFIRM” your vote on the resolution, you will not be allowed to modify your 
vote.

  (xiv) You can also take a print of the votes cast by clicking on “Click here to print” option on the 
Voting page.

  (xv) If a demat account holder has forgotten the login password then Enter the User ID and the 
image verifi cation code and click on Forgot Password and enter the details as prompted by 
the system.

  (xvi) There is also an optional provision to upload BR/POA, if any, which will be made available 
to scrutinizer for verifi cation.

  (xvii) Additional Facility for Non – Individual Shareholders and Custodians –For Remote 
Voting only.

   • Non-Individual shareholders (i.e. other than Individuals, HUF, NRI, etc.) and  
Custodians are required to log on to www.evotingindia.com and register themselves in 
the “Corporates” module.

   • A scanned copy of the Registration Form bearing the stamp and sign of the entity should 
be emailed to helpdesk.evoting@cdslindia.com.

   • After receiving the login details a Compliance User should be created using the admin 
login and password. The Compliance User would be able to link the account(s) for which 
they wish to vote on.

   • The list of accounts linked in the login will be mapped automatically and can be delinked 
in case of any wrong mapping.

   • It is Mandatory that, a scanned copy of the Board Resolution and Power of Attorney 
(POA) which they have issued in favour of the Custodian, if any, should be uploaded in 
PDF format in the system for the scrutinizer to verify the same.
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   • Alternatively Non Individual shareholders are required mandatorily to send the relevant 
Board Resolution/ Authority letter etc., together with attested specimen signature of 
the duly authorized signatory who are authorized to vote, to the Scrutinizer and to the 
Company at the email address viz., investor@thejo-engg.com if they have voted from 
individual tab and not uploaded the same in the CDSL e-voting system for the scrutinizer 
to verify the same.

19. Process for those shareholders whose email/mobile number are not registered with the company/
depositories.

 a) For Physical shareholders- please provide duly fi lled and signed request letter in Form ISR-1 
together with a self-attested copy of the share certifi cate (both front and back sides), PAN card and 
any one document for address proof (eg: Aadhaar card, Passport, Driving License, etc) by email 
to investor@thejo-engg.com.

 b) For Demat shareholders - Please update your email id and mobile number with your respective 
Depository Participant (DP).

 c) For Individual Demat shareholders – Please update your email id and mobile number with your 
respective Depository Participant (DP) which is mandatory while e-Voting and joining virtual meetings 
through Depository.

20. If you have any queries or issues regarding e-Voting from the CDSL e-Voting System, you can write an 
email to helpdesk.evoting@cdslindia.com or contact at toll free no. 1800 21 09911.

21. All grievances connected with the facility for voting by electronic means may be addressed to Mr. Rakesh 
Dalvi, Sr. Manager, Central Depository Services (India) Limited, A Wing, 25th Floor, Marathon Futurex, 
Mafatlal Mill Compounds, N M Joshi Marg, Lower Parel (East), Mumbai - 400013 or send an email to 
helpdesk.evoting@cdslindia.com or call at toll free no. 1800 21 09911.

22. Pursuant to Section 107 of the Companies Act, 2013 read with Rule 20 of the Companies (Management 
and Administration) Rules, 2014, there will not be any voting by show of hands on any of the Agenda 
items at the Meeting and the Company will conduct polling at the Meeting.

23. The Board of Directors have appointed Mrs. Sindhuja Porselvam, Practicing Company Secretary (ACS 
Membership No. A44831, CP No. 23622) as Scrutinizer for conducting the remote electronic voting and 
polling process in a fair and transparent manner.

24. The Scrutinizer shall submit her report to the Chairman of the Company, on the votes cast in favour or 
against, after scrutiny.

25. The results declared along with the Consolidated Scrutinizer's Report would be displayed at the 
Registered Offi ce of the Company and communicated to National Stock Exchange of India Limited where 
the Equity Shares of the Company are presently listed. Additionally, the Results will also be uploaded 
on the Company’s website (www.thejo-engg.com) and on the website of CDSL (www.evotingindia.com).

   By Order of the Board
   For THEJO ENGINEERING LIMITED

Place : Chennai JAYASHREE SREERAMAN
Date : 27th May, 2026 Company Secretary and Compliance Offi cer
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Annexure to Notice

EXPLANATORY STATEMENT PURSUANT TO SECTION 102(1) OF THE COMPANIES ACT, 2013

Item No. 5: Ratifi cation of remuneration of Cost Auditors

In accordance with the provisions of Section 148 of the Companies Act, 2013 (“the Act”) and the Companies 
(Audit and Auditors) Rules, 2014 (“the Rules”), the Company is required to appoint a cost auditor to audit 
the cost records of the Company. The Board of Directors on the recommendation of the Audit Committee 
have approved the appointment of Ms. Latha Venkatesh, Latha Venkatesh & Associates, Cost Accountant 
in practice (FRN 101017), Chennai, as Cost Auditors of the Company for the FY 2026-27. The remuneration 
of the Cost Auditors has been fi xed at ` 2,25,000/- (Rupees Two Lakhs and Twenty-Five Thousand only) 
excluding taxes and other out-of-pocket expenses, which shall be reimbursed at actuals, in connection with 
audit of the cost records of the Company for year ending 31st March 2027. The remuneration of the cost 
auditors is required to be ratifi ed by the Members, in accordance with the provisions of the Act and the Rules.

None of the Directors and Key Managerial Personnel of the Company and their relatives are concerned or 
interested, fi nancially or otherwise, in the proposed resolution.

The Board recommends the Ordinary Resolution at Item no. 5 of this Notice for the approval of the Members.

Additional information on Directors recommended for re-appointment pursuant to Regulation 36(3) 
of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 and under Secretarial Standard on General Meetings (SS-2):

Information about Mr. V.A. George:

Name of the Director Mr. V.A. George

Age 76 years

Director Identifi cation Number 01493737

Date of joining of the Board 15th July, 2013

Brief Resume of the Director (including 
qualifi cations, experience and expertise 
in key functional areas)

Mr. V.A. George is a mechanical engineer and holds a post 
graduate diploma in management, in addition to being a certifi ed 
associate of the Indian Institute of Banking and Finance. 
He holds a Board Director Diploma with distinction from the 
International Institute of Management Development, Switzerland 
and also holds a Corporate Director Certifi cate from Harvard 
Business School, USA. He also holds a Certifi cate in Global 
Management apart from being a Certifi ed Director in Corporate 
Governance from INSEAD, Paris. Out of his more than four 
decades of experience in the corporate world (both in public 
and private sector), more than 25 years have been in senior 
management positions. He is a fellow of All India Management 
Association and Institute of Directors. Mr. V.A. George has 
expertise in banking, fi nance, governance, engineering, and 
overall management.

Terms and conditions of re-
appointment

Mr. V.A. George is proposed to be re-appointed as a Director, 
liable to retire by rotation. The Board of Directors at its Meeting 
held on 27th May, 2026 has, subject to the approval of the 
Members, approved the re-appointment of Mr. V.A. George as 
a Whole-Time Director for a further period of three years with
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effect from 15th July, 2026, on the terms and conditions including 
remuneration, as set out in the Postal Ballot Notice dated 
27th May, 2026. The said Postal Ballot is scheduled to be 
concluded on 11th July, 2026.

Remuneration last drawn ` 132.00 lakhs during the Financial Year 2025-26 (excluding 
commission for FY 2024-25 paid during FY 2025-26 and 
commission for FY 2025-26 to be paid during FY 2026-27).

Remuneration proposed to be paid As per the terms and conditions, as set out in the Postal Ballot 
Notice dated 27th May, 2026.

Number of Meetings of the Board 
attended during the year (FY 2025-26)

Eligible to attend: 7 (Seven)
Attended: 7 (Seven)

No. of shares held in the Company, 
including shareholding as a benefi cial 
owner

1,30,000 Equity Shares as on 31st March, 2026

Directorships of other Boards as on 31st 
March, 2026

1. Muthoot Finance Limited
2. Belstar Microfi nance Limited

Membership / Chairmanship of 
Committees of other Boards as on 
31st March, 2026

1. Muthoot Finance Limited:
Member, Audit Committee
Member, Nomination and Remuneration Committee
Member, Risk Management Committee
Member, Asset Liability Management Committee

2. Belstar Microfi nance Limited:
Chairman, Nomination and Remuneration Committee
Member, Audit Committee

Resignation from Directorship of listed 
entities in the past three years

Nil

Relationship with other Directors / Key 
Managerial Personnel

Nil

Note:

Directorships and Committee Memberships in Thejo Engineering Limited are not included in the aforesaid disclosure. Also, alternate 
directorship, directorships in Private Limited Companies, Foreign Companies, Section 8 Companies and Companies registered under 

Section 25 of the Companies Act, 1956 and their Committee Memberships are excluded.

Information about Mr. Manoj Joseph:

Name of the Director Mr. Manoj Joseph

Age 56 years

Director Identifi cation Number 00434579

Date of joining of the Board 04th October, 2001

Brief Resume of the Director (including 
qualifi cations, experience and expertise 
in key functional areas)

Mr. Manoj Joseph is a Graduate in Electrical and Electronics 
Engineering with a Post Graduate Diploma in Business 
Administration. He joined Thejo Engineering Limited in 1991 
and has worked in various Departments and has developed 
expertise in key functional areas such as Materials, Planning, 
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Manufacturing and Sales. He has also served the Company as 
Deputy Managing Director and Chief Operating Offi cer and is 
currently serving as Managing Director of the Company.

Terms and conditions of re-appointment Mr. Manoj Joseph is proposed to be re-appointed as a Director, 
liable to retire by rotation.  The Board of Directors at its Meeting 
held on 27th May, 2026 has, subject to the approval of the 
Members, approved the re-appointment of Mr. Manoj Joseph as 
Managing Director for a further period of fi ve years with effect 
from 15th July, 2026, on the terms and conditions including 
remuneration, as set out in the Postal Ballot Notice dated 
27th May, 2026. The said Postal Ballot is scheduled to be 
concluded on 11th July, 2026.

Remuneration last drawn ` 73.97 lakhs during the Financial Year 2025-26 (excluding 
statutory benefi ts and commission for FY 2024-25 paid during 
FY 2025-26 and commission for FY 2025-26 to be paid during 
FY 2026-27).

Remuneration proposed to be paid
As per the terms and conditions, as set out in the Postal Ballot 
Notice dated 27th May, 2026.

Number of Meetings of the Board 
attended during the year (FY 2025-26)

Eligible to attend: 7 (Seven)
Attended: 7 (Seven)

No. of shares held in the Company, 
including shareholding as a benefi cial 
owner

4,97,580 Equity Shares as on 31st March, 2026

Directorships of other Boards as on 
31st March, 2026

Nil

Membership / Chairmanship of 
Committees of other Boards as on 
31st March, 2026

Nil

Resignation from Directorship of listed 
entities in the past three years

Nil

Relationship with other Directors / Key 
Managerial Personnel

Son of Mr. K.J. Joseph, Promoter & Chairman Emeritus and 
brother of Mr. Manesh Joseph, Director and not related to any 
other Director / Key Managerial Personnel.

Note:

Directorships and Committee Memberships in Thejo Engineering Limited are not included in the aforesaid disclosure. Also, alternate 
directorship, directorships in Private Limited Companies, Foreign Companies, Section 8 Companies and Companies registered under 
Section 25 of the Companies Act, 1956 and their Committee Memberships are excluded.

   By Order of the Board
   For THEJO ENGINEERING LIMITED

Place : Chennai JAYASHREE SREERAMAN
Date : 27th May, 2026 Company Secretary and Compliance Offi cer
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The Board of Directors is pleased to present the Fortieth Annual Report of the Company (hereinafter 
referred to as “Thejo”/”Thejo Engineering”/”the Company”/”your Company”/”we”/”us”) and its audited fi nancial 
statements (standalone and consolidated) for the Financial Year ended 31st March, 2026. The summarised 
fi nancial results for the year ended 31st March, 2026 are given below:

 ` in lakhs

Standalone Consolidated

Year Ended
31st March, 

2026

Year Ended
31st March, 

2025

Year Ended
31st March, 

2026

Year Ended
31st March, 

2025

Revenue from Operations 51,421.42 43,645.79 63,208.65 55,273.55

Other income 693.66 142.00 959.39 507.11

Total Income 52,115.08 43,787.79 64,168.04 55,780.66

Expenses

Operating Expenditure 43,245.54 35,203.28 55,200.03 46,504.88

Depreciation and amortisation expense 801.58 1,483.97 1,496.56 1,936.28

Total Expenses 44,047.12 36,687.25 56,696.59 48,441.16

Profi t before fi nance costs, exceptional item 
and tax

8,067.96 7,100.54 7,471.45 7,339.50

Finance Costs 383.24 366.86 526.44 522.51

Profi t before Exceptional item and tax 7,684.72 6,733.68 6,945.01 6,816.99

Exceptional item 273.11 - 273.11 -

Profi t before tax 7,411.61 6,733.68 6,671.90 6,816.99

Tax expense 1,897.41 1,733.11 1,787.32 1,586.00

Profi t for the year 5,514.20 5,000.57 4,884.58 5,230.99

Attributable to:

Owners of the Company 5,514.20 5,000.57 4,925.95 4,989.37

Non-controlling interests - - -41.37 241.62

Opening balance of retained earnings 22,922.51 18,247.22 25,817.70 21,153.61

Profi t for the year 5,514.20 5,000.57 4,925.95 4,989.37

Dividend 542.32* 325.28 542.32* 325.28

Transfer to Statutory Reserve - - - -

Closing balance of retained earnings 27,894.39 22,922.51 30,201.33 25,817.70

* Dividend pertains to the Financial Year 2024-25. No appropriation for dividend has been made in the 
Accounts for the dividend recommended for the Financial Year 2025-26, pending approval by the Members 
at the ensuing Annual General Meeting.

BOARD’S REPORT
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REVIEW OF FINANCIAL PERFORMANCE AND STATE OF COMPANY’S AFFAIRS

During the year under review, the Company continued its focus on value-added products under the 
Manufacturing Division and on profi table operations at site level in respect of the Services and Operation 
and Maintenance Division. The Company continued to invest in strengthening its commercial and 
operational effi ciencies, by onboarding additional talent across key functions. This enabled the Company 
to register reasonable growth in turnover and marginal growth in profi tability at the standalone level. At the 
consolidated level, profi tability was impacted during the year despite an increase in revenues, primarily on 
account of the ongoing geopolitical situation in the Middle East and loss at our subsidiary in Saudi Arabia, 
driven by a combination of reduced income and higher expenses on account of increased investments in 
manpower and workshop facilities during the year. The fi nancial performance of the Company at standalone 
and consolidated levels are given below.

STANDALONE

Your Company recorded revenue (from operations) of ` 51,421.42 lakhs for the year ended 31st March, 
2026 as against ̀  43,645.79 lakhs in the previous year. It achieved an EBITDA of ̀  8,869.54 lakhs (previous 
year ` 8,584.51 lakhs), resulting in a net profi t of ` 5,514.20 lakhs as against ` 5,000.57 lakhs in 2024-25, 
registering a growth of 3.32% in terms of EBITDA and 10.27% in terms of net profi t.

CONSOLIDATED

The Consolidated Financial Statements of the Company have been prepared as per Ind-AS 110. The 
Company’s consolidated revenue from operations in the year under review aggregated ` 63,208.65 lakhs 
(previous year ` 55,273.55 lakhs) on which it made EBITDA of ` 8,968.01 lakhs (previous year ` 9,275.78 
lakhs) and net profi t (attributable to the Owners of the Company) of ` 4,925.95 lakhs as against ` 4,989.37 
lakhs in 2024-25, registering a decline of 3.32% and 1.27% in terms of EBITDA and net profi t (attributable 
to the Owners of the Company), respectively.

DIVIDEND

The Board of Directors is pleased to recommend payment of dividend of 50% i.e.,` 5/- per equity share of 
` 10/- each for the Financial Year ended 31st March, 2026 (previous year: 50%).  Based on the equity shares 
outstanding as on 31st March, 2026, the dividend would absorb an amount of ` 542.37 lakhs (previous 
year - ` 542.30 lakhs). The dividend income will be taxable in the hands of the Shareholders at the rates 
prescribed in the Income-tax Act, 2025. The dividend payment is subject to the approval of the Members at 
the ensuing Annual General Meeting.

EMPLOYEES STOCK OPTION SCHEME

The Members of the Company at their 29th Annual General Meeting held on 26th August, 2015 had approved 
the Thejo Employees Stock Option Scheme 2015 (“ESOP 2015”), with a view to attract and retain the best 
talent and promote increased participation by the employees in the growth of the Company.

The Compensation / Nomination and Remuneration Committee of the Board inter alia administers and 
monitors the ESOP 2015.

During the year under review, there were no material changes in the ESOP 2015 and the Scheme is in 
compliance with the SEBI Regulations on ESOPs.

Information in respect of options granted under the Thejo Employee Stock Option Plan 2015 is given in 
Note 26.9 forming part of the Financial Statements. As per Regulation 14 of the SEBI (Share Based Employee 
Benefi ts and Sweat Equity) Regulations, 2021, the details of the ESOPs are uploaded on the Company’s 
website https://www.thejo-engg.com/sites/ESOPs2026.pdf
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The total shareholding of the Company changed due to the allotments made under ESOP 2015. The details 
of movement in shareholding are as follows:

Date Details
No of equity 

shares Allotted
No. of equity shares 

(Cumulative)

1st April, 2025 Opening Balance - 1,08,45,915

16th June, 2025 Allotment under ESOP 439 1,08,46,354

08th August 2025 Allotment under ESOP 25 1,08,46,379

13th October 2025 Allotment under ESOP 50 1,08,46,429

01st December 2025 Allotment under ESOP 150 1,08,46,579

18th December 2025 Allotment under ESOP 580 1,08,47,159

02nd March, 2026 Allotment under ESOP 295 1,08,47,454

A Certifi cate from the Secretarial Auditors of the Company as required under Regulation 13 of the Securities 
and Exchange Board of India (Share Based Employee Benefi ts and Sweat Equity) Regulations, 2021, is 
attached to the Board’s Report.

CREDIT RATING

On 25th March, 2025, CRISIL re-affi rmed the long-term rating on the Company’s bank facilities at ‘CRISIL 
A/Stable’ and the short-term rating at ‘CRISIL A1’. These ratings continued during FY 2025-26..

REPORT ON MANAGEMENT DISCUSSION AND ANALYSIS

GLOBAL ENVIRONMENT

During FY26, the global economy faced several headwinds, including trade policy shifts and rising geopolitical 
tensions. Early in the year, new U.S. tariffs increased uncertainty, yet global activity remained resilient. IMF 
estimates initially projected global GDP growth of 3.3% in 2026 and 3.2% in 2027, with infl ation easing to 
3.8%. However, the late-February 2026 Middle East confl ict disrupted energy markets and shipping routes, 
pushing oil prices up more than 21% and lifting global infl ation to about 4.4%. Growth for 2026 was revised 
downward to 3.1%, with energy-importing emerging markets most affected. Still, structural supports persist: 
advanced economies are expected to grow 1.8%, AI-driven investment remains strong, and trade volumes 
are likely to recover gradually. Global growth is projected to stabilize near 3.2% in 2027, assuming energy 
markets normalize and geopolitical risks ease. Productivity gains from AI, stable domestic demand, and 
reduced trade uncertainty underpin the outlook, though risks remain skewed downward, with adverse 
scenarios pulling growth downwards. (Source: IMF January 2026, IMF April 2026)

India

India remained one of the fastest-growing major economies, supported by strong domestic demand, resilient 
services exports, and sustained public investment. GDP is estimated at 7.3% in 2025 and revised to 7.6% 
for 2026, with growth moderating to 6.4–6.5% over 2026-27 but still above global averages. Infl ation is 
projected to ease from 4.7% in 2026 to 4.0% in 2027, and unemployment remains stable near 4.9%. The 
2026 Middle East confl ict raised external risks, widening the current account defi cit, though strong remittances 
and competitive services exports offer support. Despite global uncertainties, India’s medium-term outlook 
remains favourable, driven by investment, digital adoption, infrastructure expansion, and ongoing reforms, 
keeping growth above 6.5%. (Source: IMF January 2026, IMF April 2026)



THEJO ENGINEERING LIMITED

21

BOARD’S REPORT

Australia

Australia’s economy is undergoing a managed soft landing, with growth slowing to about 1.8% in 2025 and 
infl ation easing toward 2.7% by 2026. Household spending remains weak due to high interest rates and 
subdued real income growth, though the labour market remains resilient combined with unemployment. 
Structural challenges, falling productivity, housing affordability pressures, and a budget defi cit of about 3.4% of 
GDP continue to constrain the medium-term outlook. Growth is expected to improve as real incomes recover 
and fi nancial conditions ease, supporting infl ation’s return to target. However, risks from weak productivity, 
housing supply imbalances, and global uncertainty persist, making long-term performance reliant on effective 
reforms that boost productivity, expand housing supply, and strengthen fi scal resilience.

Australia’s mining sector remains a key driver of exports, investment, and fi scal revenues, supported by 
strong global demand for iron ore, coal, LNG, and emerging critical minerals. While resource exports have 
bolstered economic resilience amid soft domestic demand, mining investment has eased as the industry 
shifts to stable production. The sector now faces rising costs, capacity constraints, and commodity price 
volatility, requiring continued investment and policy support. (Source: OECD)

Our subsidiary in Australia, Thejo Australia Pty Ltd was impacted due to the above factors in the recent past.  
However, the economic environment is expected to improve in the near future.

Saudi Arabia

The International Monetary Fund (IMF) projects Saudi Arabia’s economy to grow by approximately 3.1% in 
2026, refl ecting a downward revision from earlier expectations due to regional geopolitical disruptions affecting 
energy production and transportation. Despite these pressures, Saudi Arabia is expected to remain among 
the least impacted Gulf economies, supported by alternative export routes and relative structural resilience. 
The IMF has revised the Kingdom’s 2027 growth forecast upward to 4.5%, assuming a normalization of 
energy output and transport activity. At the regional level, growth in the Middle East and North Africa is 
projected to slow in 2026 before recovering in 2027, contingent on improved stability. Overall, while near-term 
growth is moderated, the medium-term outlook for Saudi Arabia remains constructive, subject to geopolitical 
developments. (Source: Argaam)

On the back of the investments made by the Company in terms of manpower and workshop facilities, Thejo 
Hatcon Industrial Services Company is expected to effectively leverage emerging business opportunities 
to accelerate growth.

Brazil

Brazil’s economy grew about 3.4% in 2024, supported by strong consumption, better labour market conditions, 
and rising investment. Momentum softened in 2025 as high interest rates, elevated infl ation near 5.2%, 
and tighter fi nancial conditions weakened demand. Household debt servicing costs rose, further pressuring 
spending. With infl ation above target and fi scal constraints limiting support, sentiment and private investment 
have cooled. Growth is expected to remain moderate until monetary conditions ease, with a gradual recovery 
from 2026 as infl ation falls and consumption improves, though risks from infl ation, fi scal pressures, and 
global uncertainty persist.

Brazil’s mining sector is driven by strong iron ore output and demand from global steel markets, especially 
China, with iron ore accounting for over half of revenues and most exports. The steel industry remains 
closely linked to mining, supporting construction and manufacturing. While the sector faces trade risks, cost 
pressures, and decarbonisation demands, growth prospects remain supported by solid iron ore fundamentals 
and emerging critical minerals, with Thejo Brasil expecting positive traction ahead.
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Chile

Chile’s growth is expected to ease to around 2.4% in 2026 amid fi scal adjustments and global uncertainty, 
though overall stability persists. The mining sector remains central to investment, with Chile maintaining 
its global leadership in copper and expanding its lithium capacity. The investments and ongoing reforms 
support medium-term growth fundamentals, and our Chilean subsidiary, Thejo Engineering Latino America 
SpA, is expected to capitalise opportunity and move towards growth targets.

United Arab Emirates (UAE)

The UAE economy remained resilient and continued to expand, supported by diversifi cation efforts, strong 
policies, and a stable fi nancial system. Growth was projected at 5.6% in 2026, driven mainly by robust non 
oil sectors such as trade, logistics, tourism, manufacturing, construction, and fi nancial services. Continued 
momentum in non-oil industries, a favourable investment climate, and digital and structural reforms were 
expected to sustain growth. However, the recent geo-political conditions have dragged the momentum in 
the near term. Our subsidiary, TE Global FZ LLC in Ras Al Khaimah, continues building its customer base 
with strict cost controls and is poised to take swift decisions based on emerging situations/opportunities.

In the light of prevailing geo-political tensions and global trade disruptions, our subsidiaries remain focussed 
at long term growth through sustainable business practices.

INDUSTRY STRUCTURE AND DEVELOPMENT

The Company offers various products and services that predominantly caters to Bulk Material Handling and 
Mineral Processing activities. The business prospects of the Company are closely tied to these activities/ 
industries.

Material Handling & Conveyor Systems

Conveyors remain central, forming the backbone of automated facilities and playing a critical role in mining, 
where the conveyor belt market is projected to grow to USD 2.44 billion by 2031 as the industry shifts 
toward continuous, lower-emission material transport. Asia Pacifi c leads adoption, supported by large-scale 
manufacturing and logistics expansion, with North America and Europe upgrading legacy systems. India 
is emerging as a fast-growing market, with its automated systems expanding rapidly, driven by warehouse 
automation, smart factories, and mining-sector conveyor usage. Overall, strong automation uptake, digital 
integration, and industrial expansion position conveyors and material handling systems for sustained global 
growth.

Mineral Processing

The mineral processing market is expected to grow rapidly, supported by steady demand for processed 
metals, expanding mining activity, and greater use of advanced, effi ciency-enhancing equipment. India’s 
push for domestic mining, value addition, and reduced raw-export reliance is accelerating capacity growth, 
while global demand for critical and battery minerals strengthens long-term prospects. The sector faces 
energy-intensive operations, declining ore grades, and tighter environmental regulations, prompting increased 
adoption of energy-effi cient systems, automation, and water-recycling technologies. Overall, the market 
remains structurally strong, aided by technology upgrades, benefi ciation of low-grade ores, and continued 
policy and infrastructure support.
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Industrial Services market

The Industrial Services market continues to grow, driven by rising industrial activity and the need for reliable, 
effi ciency-focused maintenance and optimization solutions. The global market is projected to expand 
supported by wider adoption of IoT-enabled monitoring, predictive maintenance, and remote diagnostics. 
Companies are responding to operational complexity, aging assets, and stricter regulations by investing in 
advanced diagnostics and energy-effi cient practices. Despite cost pressures and supply chain challenges, the 
outlook remains positive, reinforced by industrial modernization, sustainability requirements, and increasing 
demand for outsourced, digitally enabled service models.

COMPANY PROFILE AND KEY DEVELOPMENTS

Profi le

Thejo Engineering Limited is a premium engineering solution provider to mining, mineral processing and 
bulk material handling industries through manufacturing products, and offering onsite maintenance through 
technical as well as operations and maintenance services. The Company serves a variety of industries like 
steel, mining, mineral processing, aggregates and sand, power, chemical and fertiliser, cement, ports, etc. 
The products business of the Company centres around design, development, manufacture and supply of 
rubber and polyurethane-based engineered products for belt cleaning, spillage control, fl ow enhancement, 
impact and abrasion protection, and screening applications. Thejo Engineering is one of the few companies 
in the sub-continent offering manufacturing, marketing, and servicing activities under one roof.

Thejo Engineering was listed in the SME-EMERGE platform of the National Stock Exchange of India Limited 
(NSE) in 2012 and migrated to the Main Board (Capital Market Segment) of NSE in 2023. The Company 
has global presence with subsidiaries in Australia, Saudi Arabia, Brazil, Chile and Ras Al-Khaimah, UAE. 
The Company caters to India, Australasia, Middle East, South America, North America, Sub-Sahara and 
West Africa markets. The Company has manufacturing facilities and in-house R&D Centre in Chennai. The 
Company has distributor networks in various geographies. The Company has been focussing on expansion 
activities, as part of which, has approved the second phase of expansion of its manufacturing facilities at 
estimated capex of about ` 40 Crore, to be completed during FY 2026-27.

RESEARCH AND DEVELOPMENT

The R&D Centre of the Company is focusing on developing new and innovative products, as well as bringing 
about continuous improvement of existing products to meet the needs of customers and tap into new markets. 
One of the primary functions of the centre is to spearhead innovation through researching and developing new 
techniques, equipment, and processes aimed at improving effi ciency, reducing environmental impact, and 
enhancing safety in operations. The focus is on developing sustainable practices and technologies to mitigate 
environmental impact. The sustained efforts of the R&D Team have helped the Company to develop diverse 
product ranges capable of withstanding some of the hardest working conditions in core sector industries.

During the year under review, the Company had applied for patents in respect of several products/inventions. 
As at the end of the fi nancial year, the Company had a pplied for 48 product patents and three design 
protections, of which 28 product patents and the three design protections have been awarded and the 
balance are in process.

Collaboration with industry stakeholders, academia, and government agencies is integral to the functioning 
of the R&D centre. By fostering partnerships and sharing knowledge, the centre is engaging in collaborative 
basic research projects with academic universities.
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SAFETY

As part of its policy of giving utmost importance to safety, the Safety Department of your Company is 
continuously evaluating every process at its manufacturing as well as work sites and taking necessary steps 
for the safety of personnel as well as of properties. The Company conducts safety reviews on regular basis 
and takes appropriate steps based on the fi ndings.

The Company has its Excellence Centre to train the technicians of the Company on safety and various 
technical aspects of the job. Safety, quality and speed are key to our services business.

OPPORTUNITIES AND THREATS

Opportunities

Thejo Engineering is expected to benefi t from positive structural trends across mining, material handling, 
and industrial services. Global mining investment is strengthening, supported by sustained demand for 
iron ore, coal, and battery minerals essential to the energy transition. This drive increased requirements for 
conveyor systems, wear-protection solutions, and high-reliability maintenance which are the core strengths 
of the Company. India’s rapid industrial expansion, automation adoption, and policy support for domestic 
mining and infrastructure development create major opportunities across material handling, splicing, and 
engineered service offerings. The accelerated shift towards automated warehouses, IPCC-driven mining 
operations, and digitally enabled asset-management systems further expands long-term demand for 
technologically advanced and service-centric solutions. Additionally, tightening environmental norms globally 
are prompting customers to adopt energy-effi cient, safer, and more sustainable handling systems, providing 
scope for Thejo to scale high-value, differentiated offerings. The Company’s growing presence in Australia, 
the Middle East, and Latin America strengthens its access to attractive mining markets and positions it to 
capture larger service contracts and recurring aftermarket opportunities. These multi-regional growth drivers 
create a strong pipeline for long-term expansion.

Threats

Thejo Engineering operates in markets that remain sensitive to global macroeconomic and commodity-cycle 
risks. Heightened geopolitical tensions, such as the 2026 Middle East confl ict, have increased volatility in 
energy prices, shipping routes, and fi nancial markets, potentially affecting mining investment cycles and 
cost structures. Subsidiaries in Australia, Brazil, and Chile are exposed to fl uctuating commodity prices, 
labour-market rigidities, regulatory changes, and currency volatility, which may impact profi tability. In India, 
although demand fundamentals remain strong, project execution risks persist due to supply-chain disruptions, 
input-cost variability, and infrastructure bottlenecks. The industry is also witnessing intensifying competition 
from international OEMs, low-cost regional players, and integrated automation providers, increasing pricing 
pressure and shortening product-life cycles. As mining and industrial clients accelerate digital adoption, 
the Company must continuously invest in new technologies, skilled manpower, and advanced diagnostics 
to remain competitive. Environmental norms related to emissions, water usage, and workplace safety are 
tightening in key markets, potentially increasing compliance and operating costs. Collectively, these factors 
underscore the need for agile cost management, technology upgradation, and disciplined operational 
execution.

FUTURE OUTLOOK

The future outlook remains cautiously optimistic, supported by favourable economic fundamentals in India, 
rising global mining activity, and investments in material handling and industrial services. However, growth may 
be moderated by external and structural risks, including commodity cycles, regulatory developments, project 
execution delays, geopolitical uncertainties, currency fl uctuations, and global macroeconomic pressures. 
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Companies that prioritize innovation, operational resilience, and sustainability will be better positioned to 
capitalize on emerging opportunities and maintain a competitive edge in an evolving global landscape.

The global industrial market is gradually evolving towards predictive maintenance, remote monitoring, and 
digital optimisation. While the Company is strengthening capabilities in these areas, adoption rates among 
customers may be gradual, requiring sustained investment and posing risks related to technology integration 
and return on investment. Though international subsidiaries in Australia, the Middle East, and Latin America 
are continuing to build operational strength and market presence, these regions carry exposure to geopolitical 
uncertainties, currency fl uctuations, and differing regulatory environments, which could impact profi tability 
and contract execution.

Over the medium term, Thejo’s focus on advanced materials, digital tools, and lifecycle-based service 
models is expected to enhance competitiveness and expand recurring revenue streams. While the Company 
maintains a diversifi ed product portfolio and a disciplined cost structure, global macroeconomic uncertainties, 
supply chain disruptions, and competitive pressures remain key challenges. Accordingly, sustaining profi table 
growth will require continued focus on operational effi ciency, prudent capital allocation, and adaptability to 
changing market dynamics.

The overall outlook for the future is positive combined with a high degree of uncertainty and unpredictability. 
Notwithstanding current global disruptions and associated risks, the Company remains optimistic, agile 
and forward looking in pursuing opportunities that may arise from recovery-driven investments, rebuilding 
initiatives, and renewed development activity across markets. The Company and the Management are 
prepared to take swift decisions based on emerging situation, keeping the interest of all stakeholders in mind.

FINANCIAL PERFORMANCE

The fi nancial performance of the Company during the year under review has shown reasonable growth 
in terms of standalone turnover and profi tability. The turnover from Manufacturing Division has increased. 
The Services Division also witnessed a better performance with increase in turnover. The Company has 
also stepped up its Information Technology spending focussing on enhanced digitization and digitalization. 
With focus on digitization, corresponding increase is witnessed in related professional costs and computer 
maintenance expenses. Increase in other costs are commensurate to the increase in operations and services 
related activities. Exports registered a growth of about 21% compared to the previous year.

The production of moulded and extruded products was 2,799 tonnes during FY 2025-26, registering a growth 
of 11% over the previous year (2,533 tonnes). The production of adhesives during the year under review 
was 484 tonnes, showing a dip of about 14% over the previous year (562 tonnes).

SEGMENT WISE PERFORMANCE

Your Company has 3 segments of revenue – Manufacturing Units, Service Units and Others. Audited 
fi nancial results of these segments are furnished in Note 26.3, forming part of the Financial Statements.

RISKS AND CONCERNS

The Company has a Risk Management Committee in place, which was constituted by the Board of 
Directors at their Meeting held on 25th May, 2023. The Company has put in place a Risk Management Policy 
encompassing the Enterprise Risk Management Framework for identifi cation, assessment, management, 
monitoring and minimization of risks. It has identifi ed potential risks under various categories like Business 
Dynamics, Operations, Liquidity, Market/Industry, Human Resources, Systems and Disaster Management. 
The Company is periodically reviewing the risks and their identifi cation, assessment, monitoring and mitigation 
procedures. It does not perceive any major technological, operational, fi nancial or environmental risks in the 
near future except for geopolitical tensions and their impact on the global economy.
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INTERNAL CONTROL SYSTEM AND THEIR ADEQUACY

Your Company has adequate internal control systems combined with delegation of powers and periodical 
review of the process. The control system is also supported by internal audits and management reviews of 
documented policies and procedures.

DEVELOPMENTS IN HUMAN RESOURCES / INDUSTRIAL RELATIONS

The Company continues to look at, identify, create and execute initiatives that enhance productivity and 
effi ciency. To enthuse the employee base and increase the linear relationship between performance and 
reward, increments/incentives and stock options are being provided based on performance. Various value 
creation and enhancement initiatives aligned with the Company’s Vision and Mission Statement are being 
undertaken to drive sustainable growth and long-term organisational values.

The Company will invest as hitherto in people through various initiatives which enable the workforce to meet 
the production and service expectations and challenges related thereto and to infuse positive enthusiasm 
towards the organisation, with keen focus on the training and safety of the employees.

SIGNIFICANT CHANGES IN KEY FINANCIAL RATIOS

The profi tability of the Company grew marginally to ` 5,514.20 lakhs during FY26 as against ` 5,000.57 
lakhs in the previous year. However, due to good profi ts and high retained earnings during the previous 
year, the average equity has increased to ` 29,106.66 lakhs during FY26 as against ` 24,126.05 lakhs in 
the previous year. As a result, the Return on equity stood at 18.94% in FY26 compared to 20.73% in FY25. 
There was no signifi cant change in any other key fi nancial ratios as contained in Schedule V of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 (“SEBI Listing Regulations”).

CAUTIONARY STATEMENT

Certain statements in the Management Discussion and Analysis, describing the Company’s views about 
the industry, objectives and expectations, etc. may be considered as ‘forward looking statements.’ The 
Company has tried to identify such statements by using words such as ‘expect’, ‘anticipate’, ‘hope’, ‘likely’, 
‘plan’, ‘projected’, ‘believe’, ‘estimated’, etc. While making these statements, the Management has made 
certain assumptions which it believes are prudent. There is no guarantee that the assumptions would prove 
to be accurate. Actual results may differ substantially or materially from those expressed or implied in the 
statements. The Company undertakes no obligation to update any of the statements, whether as a result of 
any future events, change in assumptions or for any other reason, whatsoever. These statements are purely 
intended to put certain things in perspective based on the assumptions and estimates of the Management 
and in no way solicit investment or guarantee any performance or returns. Members and others are requested 
to make their own judgment before taking any decision to invest in the shares of the Company.

INTERNAL FINANCIAL CONTROL SYSTEM

The Company has in place adequate internal fi nancial controls commensurate with its size. During the year, 
such controls were tested and no reportable material weaknesses were observed.
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SUBSIDIARY COMPANIES

As on the date of this Report, the Company has fi ve subsidiaries, namely, Thejo Hatcon Industrial Services 
Company, Kingdom of Saudi Arabia (Thejo Hatcon) with 51% shareholding, Thejo Engineering LatinoAmerica 
SpA, Chile (Thejo Chile) with 99.86% shareholding and three Wholly Owned Subsidiaries -Thejo Australia 
Pty Ltd., Australia (Thejo Australia), Thejo Brasil Comercio E Servicos Ltda, Brazil (Thejo Brasil), and TE 
Global FZ-LLC, Ras-Al-Khaimah, United Arab Emirates (TE Global).

PERFORMANCE OF SUBSIDIARY COMPANIES

Thejo Hatcon Industrial Services Company (Thejo Hatcon) is engaged primarily in rubber lining and related 
industrial services activities. During the period, 1st April, 2025 to 31st March, 2026, Thejo Hatcon achieved 
a turnover of SAR 10.67 million (` 2,561.73 lakhs) on which it made a net loss of SAR 0.35 million (` 84.14 
lakhs).

Thejo Australia Pty Ltd (Thejo Australia) is primarily engaged in belt splicing, belt jointing, maintenance 
and related activities including sale of associated products and spares. During the period, 1st April, 2025 to 
31st March, 2026, Thejo Australia achieved a turnover of AUD 16.73 million (` 9,897.48 lakhs) with a net 
loss of AUD 0.59 million (` 346.54 lakhs).

Thejo Brasil Comercio E Servicos Ltda (Thejo Brasil) is mainly engaged in selling materials used in core 
sector industries for bulk material handling, mineral processing and corrosion protection. During the period, 
1st April, 2025 to 31st March, 2026, Thejo Brasil achieved a turnover of BRL 3.98 million (` 653.17 lakhs) 
with a profi t of BRL 1.03 million (` 169.41 lakhs).

Thejo Engineering LatinoAmerica SpA (Thejo Chile) is primarily engaged in selling materials used in core 
sector industries for bulk material handling, mineral processing and corrosion protection. During the period, 
1st April, 2025 to 31st March, 2026, Thejo Chile achieved a turnover of CLP 2,148.64 million (` 2,061.62 
lakhs) with a loss of CLP 110.48 million (` 106.01 lakhs).

TE Global FZ-LLC (TE Global) is primarily engaged in selling various products used in core sector industries  
and rendering related services to various customers in the Middle East and other nearby/ related geographies. 
During the period 1st April, 2025 to 31st March, 2026, TE Global achieved a turnover of AED 1.81 million 
(` 442.73 lakhs) with a net loss of AED 0.35 million (` 85.75 lakhs).

CONSERVATION OF ENERGY, RESEARCH AND DEVELOPMENT, TECHNOLOGY ABSORPTION, 
FOREIGN EXCHANGE EARNINGS AND OUTGO

Particulars relating to conservation of energy, technology absorption, foreign exchange earnings and outgo, 
as prescribed under Section 134(3)(m) of the Companies Act, 2013 read with the Companies (Accounts) 
Rules, 2014 are given in Annexure 1, forming part of the Board’s Report.

RISK MANAGEMENT POLICY

The Company has developed and implemented an Enterprise Risk Management Policy in line with the 
requirements of the Companies Act, 2013 and the SEBI Listing Regulations. The Policy, inter alia, envisages 
identifi cation, assessment and treatment of risks.

CORPORATE SOCIAL RESPONSIBILITY

In terms of Section 135 of the Companies Act, 2013, the Board has constituted a Corporate Social 
Responsibility Committee (CSR Committee), with Mr. Sridhar Ganesh as Chairman and Mr. Thomas John, 
Mr. V.A. George and Mr. Srinivas Acharya as Members.
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The Committee has been entrusted with the responsibility of formulating and recommending to the Board, a 
Corporate Social Responsibility Policy (CSR Policy) and a CSR Annual Action Plan indicating the activities 
to be undertaken by the Company, monitoring the implementation of the framework of the CSR Policy and 
recommending the amount to be spent on CSR activities. The CSR Policy is provided in the Corporate 
Governance Report.

During the year 2025-26, the Company was required to incur CSR expenditure of ` 103.80 lakhs being 
2% of the average net profi ts for the immediately preceding three Financial Years. In compliance with 
this requirement, the Company spent ` 104.00 lakhs on eligible projects approved by the Board on the 
recommendation of the CSR Committee, thus fully meeting the CSR target for the year under review. Annual 
Report on CSR Activities for the Financial Year 2025-26 is given in Annexure 2, forming part of the Board’s 
Report. Brief particulars of the CSR projects undertaken is also given as part of Annexure 2.

DIVIDEND DISTRIBUTION POLICY

The Company has formulated a Dividend Distribution Policy in compliance with Regulation 43A of the SEBI 
Listing Regulations. The same is uploaded on the Company’s website at

https://www.thejo-engg.com/thejo-admin/upload/allstatutory/DivDisbPolicy.pdf

ANNUAL RETURN

Pursuant to Section 92(3) read with Section 134(3)(a) of the Companies Act, 2013, the Annual Return of 
the Company is available on the Company’s website at

https://www.thejo-engg.com/investors/AnnRet

NUMBER OF MEETINGS OF BOARD

Seven meetings of the Board of Directors were held during the year. Particulars of the Meetings held and 
the Directors present are given in the Corporate Governance Report, which forms part of the Board’s Report.

DIRECTORS’ RESPONSIBILITY STATEMENT

Your Directors state that:

a) in the preparation of the annual accounts for the year ended 31st March, 2026, the applicable accounting 
standards have been followed and there are no material departures from the same;

b) the Directors have selected such accounting policies and applied them consistently and made judgements 
and estimates that are reasonable and prudent so as to give a true and fair view of the state of affairs of 
the Company as at 31st March, 2026 and of the profi t of the Company for the year ended on that date;

c) the Directors have taken proper and suffi cient care for the maintenance of adequate accounting records in 
accordance with the provisions of the Companies Act, 2013 for safeguarding the assets of the Company 
and for preventing and detecting fraud and other irregularities;

d) the Directors have prepared the annual accounts on a ‘going concern’ basis;

e) the Directors have laid down internal fi nancial controls to be followed by the Company and that such 
internal fi nancial controls are adequate and are operating effectively; and

f) the Directors have devised proper systems to ensure compliance with the provisions of all applicable 
laws and that such systems are adequate and operating effectively.



THEJO ENGINEERING LIMITED

29

BOARD’S REPORT

POLICY ON DIRECTORS’ APPOINTMENT AND REMUNERATION

The Policy of the Company on Directors’ appointment and remuneration, including criteria for determining 
qualifi cations, positive attributes, independence of a Director and other matters provided under Section 
178(3) of the Companies Act, 2013, adopted by the Board of Directors is given in the Corporate Governance 
Report forming part of the Board’s Report.

AUDITORS’ REPORT

The Auditors’ Report for the year ended 31st March, 2026 does not contain any qualifi cation. During the year 
under review, the Auditors have not reported any matter under Section 143 (12) of the Companies Act, 2013.

AUDITORS

M/s. Brahmayya & Co., Chartered Accountants, were re-appointed as Auditors at the 36th Annual General 
Meeting of the Company held on 27th August, 2022 to hold offi ce up to the conclusion of the 41st Annual 
General Meeting of the Company.

SECRETARIAL AUDIT

Mrs. Sindhuja Porselvam, Practising Company Secretary, was appointed as Secretarial Auditor of the 
Company, for a term of fi ve consecutive years from FY 2025-26 up to FY 2029-30, as approved by the 
Members at the 39th Annual General Meeting of the Company. The Secretarial Audit Report of Mrs. Sindhuja 
Porselvam, M/s. Porselvam and Associates, for the Financial Year 2025-26 is attached as Annexure 3 to 
the Board’s Report. The Secretarial Audit Report does not contain any qualifi cation, reservation or adverse 
remark.

SECRETARIAL STANDARDS

The Company complies with all applicable Secretarial Standards issued by the Institute of Company 
Secretaries of India.

COST AUDIT

For the Financial Year 2025-26, the Company is required to maintain cost records as specifi ed by the Central 
Government under Section 148 of the Companies Act, 2013 (“the Act”) and get them audited as per the rules 
framed under the Act. The Company is accordingly making and maintaining such accounts and records. 
The Board of Directors, based on the recommendation of the Audit Committee, have appointed Ms. Latha 
Venkatesh, Latha Venkatesh & Associates, Cost Accountant in practice (FRN 101017), as the Cost Auditor 
of your Company for the Financial Year 2025-26.

COST AUDITOR

As per Section 148 of the Companies Act, 2013, your Company is required to have the audit of its cost 
records conducted by a Cost Accountant in practice for the fi nancial year 2026-27. Accordingly, the Board 
of Directors, based on the recommendation of the Audit Committee, have approved the re-appointment of 
Ms. Latha Venkatesh, Latha Venkatesh & Associates, Cost Accountant in practice (FRN 101017), as the 
Cost Auditor of your Company for the Financial Year 2026-27. As required under the Companies Act, 2013, 
a resolution seeking ratifi cation of the remuneration payable to the Cost Auditor forms part of the Notice 
convening the ensuing 40th Annual General Meeting.
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PARTICULARS OF LOANS, GUARANTEES AND INVESTMENTS

Particulars of loans given, investments made and guarantees given which are required to be disclosed under 
Section 186 (4) of the Companies Act, 2013 are given in Annexure 4, forming part of the Board’s Report.

PARTICULARS OF CONTRACTS OR ARRANGEMENTS MADE WITH RELATED PARTIES

Particulars of contracts or arrangements with related parties required to be given under Section 188 (2) of 
the Companies Act, 2013, in Form No. AOC-2, are set out in Annexure 5, forming part of the Board’s Report.

COMMITTEES OF THE BOARD

Currently, the Company has nine Committees of the Board of Directors, namely, Audit Committee, 
Compensation/Nomination and Remuneration Committee, Corporate Social Responsibility Committee, 
Stakeholders’ Relationship Committee, Allotment Committee, Risk Management Committee, Strategy 
Committee, Manufacturing Unit Capex Evaluation & Monitoring Committee and Information Technology 
Monitoring Committee. The terms of reference of the Committees are provided in the Corporate Governance 
Report, forming part of the Board’s Report. The composition of the Committees, as at 31st March, 2026, is 
as follows:

Name of the Committee Composition of the Committee Status

Audit Committee Prof. N Venkiteswaran
Mr. Nilesh S Vikamsey
Mr. K Jairaj
Mr. Srinivas Acharya1

Independent Director, Chairman
Independent Director, Member
Independent Director, Member
Independent Director, Member

Compensation/Nomination 
and Remuneration 
Committee

Mr. Sridhar Ganesh
Mr. Nilesh S Vikamsey
Mr. K Jairaj
Ms. Subhathra Srinivasaraghavan3

Independent Director, Chairman2

Independent Director, Member
Independent Director, Member
Independent Director, Member

Corporate Social 
Responsibility Committee

Mr. Sridhar Ganesh
Mr. Thomas John
Mr. V A George
Mr. Srinivas Acharya

Independent Director, Chairman
Non-Executive Director, Member
Executive Chairman, Member
Independent Director, Member

Stakeholders’ Relationship 
Committee

Mr. Srinivas Acharya
Mr. Thomas John
Prof. N Venkiteswaran
Ms. Subhathra Srinivasaraghavan3

Independent Director, Chairman
Non-Executive Director, Member
Independent Director, Member
Independent Director, Member

Allotment Committee Mr. Srinivas Acharya
Mr. Thomas John
Mr. V A George
Mr. Manoj Joseph
Mr. Rajesh John

Independent Director, Chairman
Non-Executive Director, Member
Executive Chairman, Member
Managing Director, Member
Deputy Managing Director, Member

Risk Management 
Committee

Mr. Srinivas Acharya
Mr. Manoj Joseph
Mr. Rajesh John
Mr. Thomas K Abraham
Mr. M D Ravikanth

Independent Director, Chairman
Managing Director, Member
Deputy Managing Director, Member
Sr. VP (HR & Admin), Member
Chief Financial Offi cer, Member
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Name of the Committee Composition of the Committee Status

Strategy Committee Prof. N Venkiteswaran
Mr. Manoj Joseph
Mr. Rajesh John
Mr. Sridhar Ganesh

Independent Director, Chairman
Managing Director, Member
Deputy Managing Director, Member
Independent Director, Member

Manufacturing Unit Capex 
Evaluation & Monitoring 
Committee

Mr. Nilesh S Vikamsey
Mr. Srinivas Acharya
Prof. N. Venkiteswaran
Mr. Manoj Joseph
Mr. Rajesh John

Independent Director, Chairman4

Independent Director, Member
Independent Director, Member
Managing Director, Member
Deputy Managing Director, Member

Information Technology 
Monitoring Committee

Ms. Subhathra Srinivasaraghavan
Mr. V.A. George
Mr. Rajesh John

Independent Director, Chairperson5

Executive Chairman, Member
Deputy Managing Director, Member

Notes:

1. Mr. Srinivas Acharya was inducted to the Committee with effect from 01st April, 2025.

2. Mr. Sridhar Ganesh was elected as the Chairman of Compensation/Nomination and Remuneration Committee at the Meeting of 
the Committee held on 28th May, 2025.

3. Ms. Subhathra Srinivasaraghavan was inducted to the Committee with effect from 01st April, 2025.

4. Mr. Nilesh S Vikamsey was elected as the Chairman of the Manufacturing Unit Capex Evaluation & Monitoring Committee at the 
Meeting of the Committee held on 28th August, 2025.

5. Ms. Subhathra Srinivasaraghavan was elected as the Chairperson of the Information Technology Monitoring Committee at the 

Meeting of the Committee held on 21st January, 2026.

All the recommendations made by the Audit Committee during the year were accepted by the Board of 
Directors, without any exception.

VIGIL MECHANISM

The Company has put in place a Whistle Blower Policy and established the requisite Vigil Mechanism for 
the stakeholders, including employees and Directors, for reporting concerns about unethical, unlawful, or 
improper practices, acts or activities in the Company to a designated Committee. The Committee consists 
of Mr. M.D. Ravikanth, Chief Financial Offi cer, Mr. S Premjit – Senior Vice President (Sales & Services) – 
India Operations and Mr. Thomas K Abraham – Senior Vice President- HR & Admin. This mechanism also 
provides for adequate safeguards against retaliatory adverse action against those who report such practices 
in good faith. The Policy is available on the Company’s website at 

https://www.thejo-engg.com/thejo-admin/upload/policies/WB_Policy.pdf

DIRECTORS AND KEY MANAGERIAL PERSONNEL

Mr. V A George (DIN 01493737), Director, retires by rotation at the ensuing Annual General Meeting and, 
being eligible, offers himself for reappointment.

Mr. Manoj Joseph (DIN 00434579), Director, retires by rotation at the ensuing Annual General Meeting 
and, being eligible, offers himself for reappointment.
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A brief resume of Mr. V A George and Mr. Manoj Joseph together with related information is given in the 
Notice convening the ensuing Annual General Meeting.

The Board recommends their re-appointment as Directors of the Company.

The details of Directors and Key Managerial Personnel, who were appointed or have resigned during the 
Financial Year 2025-26 are as follows:

Based on the recommendation of the Compensation /Nomination and Remuneration Committee, the Board 
of Directors at its Meeting held on 28th May, 2025 redesignated Mr. M.D. Ravikanth as the Chief Financial 
Offi cer and designated Ms. Jayashree Sreeraman as the Company Secretary and Compliance Offi cer of 
the Company with effect from 10th June, 2025.

The Company has received declarations from all the Independent Directors of the Company, confi rming that 
they meet the criteria of independence as prescribed under Section 149(6) of the Companies Act, 2013 and 
Regulation 16(1)(b) of the SEBI Listing Regulations.

None of the Directors on the Board of the Company have been debarred or disqualifi ed from being appointed 
or continuing as Directors of the Company by the SEBI/Ministry of Corporate Affairs or any such statutory 
authority in accordance with SEBI Listing Regulations.

None of the Independent Directors will retire by rotation at the ensuing Annual General Meeting.

BOARD EVALUATION

A formal annual evaluation is required to be made by the Board of its own performance and that of its 
Committees and individual Directors. Section 178(2) of the Companies Act, 2013 requires the Compensation/
Nomination and Remuneration Committee (‘‘CNRC’’) to specify the manner for effective evaluation of the 
performance of the Board, its committees and individual directors to be carried out either by the Board, by 
the CNRC or by an independent external agency and review its implementation and compliance. Schedule 
IV of the Companies Act, 2013 states that the performance evaluation of the Independent Directors is to be 
done by the entire Board of Directors, excluding the Director being evaluated.

Accordingly, the Board of Directors carried out the annual performance evaluation of the Board, its 
Committees, Individual Directors and Chairpersons during the year under review pursuant to the provisions 
of the Companies Act, 2013 and SEBI Listing Regulations. As approved by the CNRC, the evaluation of the 
performance of the Board, its committees and individual directors, for the current year was done through 
web by fi lling the questionnaire uploaded in the web module.

The performance of the Non-Independent Directors and of the Board as a whole was evaluated by the 
Independent Directors at a separate meeting held by them. The evaluation of all the Directors made was 
on the basis of the criteria and framework adopted by the CNRC based on the Guidance Note on Board 
Evaluation issued by the Securities and Exchange Board of India on January 5, 2017.

PARTICULARS OF EMPLOYEES AND RELATED DISCLOSURES

Disclosures relating to remuneration and other details as required under Section 197(12) of the Companies 
Act, 2013 read with Rule 5(1) of the Companies (Appointment and Remuneration of Managerial Personnel) 
Rules, 2014 are attached as Annexure 6 to the Board’s Report.

In terms of provisions of Section 197(12) of the Companies Act, 2013 and Rule 5(2) of the Companies 
(Appointment and Remuneration of Managerial Personnel) Rules, 2014, a statement showing names of 
the employees drawing remuneration and other particulars, as prescribed in the said Rules forms part of 
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this report. However, in terms of proviso to Section 136(1) of the Companies Act, 2013 and Rule 5(3) of the 
Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014, the Annual Report, 
excluding the aforesaid information is being sent to the Members of the Company. The said information is 
available for inspection at the Registered Offi ce of the Company during working hours and any Member who 
is interested in obtaining these particulars may write to the Company Secretary of the Company. During the 
Financial Year, no employee (excluding Managing Director / Executive Directors / Key Managerial Personnel) 
received remuneration in excess of the limits prescribed under Section 197(12) of the Companies Act, 2013 
read with Rule 5(2) of the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014.

CORPORATE GOVERNANCE

Your Company is committed to the well-being of the Environment, Society and upholding high standards of 
Governance. The Company’s philosophy on Corporate Governance guides its business strategies and ensures 
fi scal accountability, ethical corporate behaviour and fairness to all stakeholders comprising employees, 
investors, customers, regulators, suppliers and the society at large. Strong leadership and effective Corporate 
Governance practices have been the Company’s hallmark to success.

The Company is in compliance with the applicable Corporate Governance requirements stipulated under 
the SEBI Listing Regulations. A Report on Corporate Governance is attached as Annexure 7 to the Board’s 
Report. Compliance Certifi cate from Practicing Company Secretary regarding compliance of conditions of 
Corporate Governance stipulated under the SEBI Listing Regulations is attached as Annexure 9 to the Report.

BUSINESS RESPONSIBILITY AND SUSTAINABILITY REPORTING

The Business Responsibility and Sustainability Report (“BRSR”) for the Financial Year is attached as Annexure 
10 to the Board’s Report. The BRSR indicates the Company’s performance in respect of the principles of 
the ‘National Guidelines on Responsible Business Conduct’.

GENERAL

Your Directors state that there were no transactions in respect of the following items during the year under 
review requiring disclosure or reporting:

1. Deposits covered under Chapter V of the Companies Act, 2013.

2. Issue of equity shares with differential rights as to dividend, voting or otherwise.

3. Receipt of remuneration or commission by the Managing Director or the Whole-time Directors of the 
Company from any of its subsidiaries.

4. Amounts proposed to be carried to any reserves.

5. Material changes and commitments that affect the fi nancial position of the Company which have occurred 
between the end of the fi nancial year and the date of this report.

6. Signifi cant or material orders passed by the Regulators or Courts or Tribunals which impact the going 
concern status and Company’s operations in future.

7. Application made or proceeding pending under Insolvency and Bankruptcy Code, 2016.

8. Difference between amount of valuation done at the time of one-time settlement and valuation done 
while taking loan from the Banks or Financial Institutions.

BOARD’S REPORT
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   V.A. GEORGE THOMAS JOHN MANOJ JOSEPH
Chennai Executive Chairman Vice Chairman Managing Director 
27th May, 2026 DIN 01493737 DIN 00435035 DIN 00434579  

For and on behalf of the Board

Your Directors further state that the Company has constituted an Internal Complaints Committee and during 
the year under review, there was no case fi led pursuant to the Sexual Harassment of Women at Workplace 
(Prevention, Prohibition and Redressal) Act, 2013.

ACKNOWLEDGEMENT

The Directors wish to thank the Company’s Bankers for their continued support. The Directors also wish to 
thank the Company’s customers and stakeholders for their patronage.

Your Directors place on record their appreciation of the good work done by the employees of the Company 
at all levels.

BOARD’S REPORT
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ANNEXURE 1 TO BOARD’S REPORT
[Particulars pursuant to the Companies (Accounts) Rules, 2014]

A) CONSERVATION OF ENERGY

 i. Steps taken or impact on Conservation of Energy

  - Ensuring optimum utilisation of energy and maximum possible savings of energy.

  - Avoiding any known wastages of energy by monitoring and reviewing energy usage.

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

  - Usage of solar power from the roof-top solar panels that have been installed at our main 
manufacturing facilities (on opex model).

  - Improved effi ciency by use of diesel generators in case of emergency and as stand-by.

 iii. Capital Investments on energy conservation equipment

  During the Financial Year, your Company has not invested in any energy conservation equipment.

B) TECHNOLOGY ABSORPTION
 a) The Company has not absorbed any new technology during the Financial Year.

 b) Specifi c areas in which R & D carried out by the Company
  - Development of new innovative products.

  - Evaluation and usage of new raw materials.

  - Improvement of existing products and processes.

  - Development of methods to achieve uniformity and consistency in product quality and 
performance by improved process controls.

  - Productivity improvement and methods for reduction in energy consumption.

 c) Benefi ts derived as a result of R&D
  - Meeting the ever-changing product performance requirements of the market by developing 

suitable products to cater to these stringent requirements on a continuous basis.

  - Improving the fi eld service performance of existing products to surpass the quality of competitive 
products.

  - Evaluating new and innovative raw materials for possible adoption and incorporation into the 
relevant products.

  - Introduction of new methods and systems for improved productivity and reduction in energy 
consumption.

 d) Expenditure on R&D  ` in lakhs

Particulars 2025-26 2024-25

Capital 48.58 18.87

Revenue (excluding depreciation) 186.35 250.44

Total 234.93 269.31

Total R&D expenditure as a % of total turnover 0.46% 0.62%

ANNEXURE TO BOARD’S REPORT
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C) FOREIGN EXCHANGE EARNINGS AND OUTGO
 a) Payments in foreign currency towards Imports ` in lakhs

Imports at CIF Value 2025-26 2024-25
Raw materials and Traded goods 1,209.90 1,026.51
Capital goods  111.77 34.17
Total  1,321.67 1,060.68

 b) Payments in foreign currency towards Expenditure ` in lakhs

Expenditure in Foreign currency 2025-26 2024-25
Professional and consultation fees  17.03 10.97
Advertisement, Trade Fairs & Expo  48.38 86.05
Other Expenditure of Perth Branch  0.00 5.46
Others 34.09 18.18
Total  99.50 120.66

 c) Earnings in foreign currency on Accrual basis ` in lakhs

Earnings in foreign exchange 2025-26 2024-25
Exports – Products 6,843.40 5,643.72
Exports – Services 6.14 0.43
Total 6,849.54 5,644.15

 d) Net Gain or Loss on Foreign Currency Translation ` in lakhs

Description 2025-26 2024-25
Profi t/(Loss) on Foreign Currency Translation 391.05 (4.56)

ANNEXURE 2 TO BOARD’S REPORT

Annual report on CSR activities
[Pursuant to Section 135 of the Companies Act, 2013 read with Companies (Corporate Social 

Responsibility Policy) Rules, 2014, as amended]

1. Brief outline on CSR Policy of the Company:
  Thejo in its continuous efforts to positively impact the society, especially in the areas around its factories 

and sites, has formulated CSR policy for social development based on the following guiding principles:

  To help enrich the quality of life of the community of the nearby areas.

  To create a positive impact by making sustainable developments in the society and promoting good 
environmental practices.

  To be a responsible and responsive corporate citizen through endeavours to create a safe, harmonious 
and ecologically balanced environment for its members and the community at large.

  To maintain a commitment to quality, health, education and safety in every aspect of the business 
and people.

  To promote equality of opportunity and diversity of the workforce through its business operations.

 For more details related to our CSR Policy, please visit:
 https://www.thejo-engg.com/thejo-admin/upload/policies/policy_CSR.pdf
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2. Composition of CSR Committee:

Sl. 
No.

Name of Director Designation/ Nature of Directorship

No. of meetings of CSR 
Committee held during 

FY2025-26

Held during 
the tenure

Attended

1 Mr. Sridhar Ganesh Independent Director, Chairman 2 2

2 Mr. Thomas John Promoter & Non-Executive Non-
Independent Director, Member 

2 2

3 Mr. V.A. George Executive Chairman, Member 2 2

4 Mr. Srinivas Acharya Independent Director, Member 2 2

3. Web-link where composition of CSR committee, CSR Policy and CSR projects approved by the Board 
are disclosed on the website of the Company:

  a) The composition of the CSR committee is available on our website, at 
https://thejo-engg.com/invest/CSR%20Composition.pdf

 b) The Committee, with the approval of the Board, has adopted the CSR Policy as required under Section 
135 of the Companies Act, 2013. The CSR Policy of the Company is available on our website, at 
https://www.thejo-engg.com/thejo-admin/upload/policies/policy_CSR.pdf

 c) The Board, based on the recommendation of the CSR committee at its meeting held on 27th May, 
2026, has approved the annual action plan / projects for the fi nancial year 2026-27, the details of 
which are available on our website at https://thejo-engg.com/invest/CSRProjectsFY26.pdf

4. Details of Impact assessment of CSR projects carried out in pursuance of sub-rule (3) of rule 8 of the 
Companies (Corporate Social Responsibility Policy) Rules, 2014, if applicable (attach the report) - Not 
Applicable as the CSR obligation of the Company is less than ` 10 crores.

5. a) Average net profi t of the Company as per section 135(5) ` 5,189.96 lakhs
b) Two percent of the average net profi t of the Company as per section 135(5) ` 103.80 lakhs
c) Surplus arising out of the CSR projects or programmes or activities of the 

previous fi nancial years
Nil

d) Amount required to be set off for the fi nancial year, if any Nil
e) Total CSR obligation for the fi nancial year (b+c-d). ` 103.80 lakhs

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

` 104 lakhs

b) Amount spent in Administrative Overheads Nil
c) Amount spent on Impact Assessment, if applicable Nil
d) Total amount spent for the Financial Year [(a)+(b)+(c)]. ` 104 lakhs
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 e) CSR amount spent or unspent for the fi nancial year:

Total Amount Spent 
for the 

Financial Year. 
(in `) 

Amount Unspent (in `) 

Total Amount transferred to Unspent 
CSR Account as per section 135(6). 

Amount transferred to any fund specifi ed under Schedule VII 
as per second proviso to section 135(5). 

Amount Date of transfer Name of the Fund  Amount Date of transfer

` 104 lakhs  Nil  - - -  -  

 f) Excess amount for set off, if any

Sl. No. Particulars Amount (in `) 

(i) Two percent of average net profi t of the Company as per Section 135(5) ` 103.80 lakhs

(ii) Total amount spent for the fi nancial year ` 104.00 lakhs

(iii) Excess amount spent for the fi nancial year [(ii)-(i)] `   0.20 lakhs

(iv) Surplus arising out of the CSR projects or programmes or activities of the previous fi nancial years, if any Nil

(v) Amount available for set off in succeeding fi nancial years [(iii)-(iv)] `   0.20 lakhs

7.  Details of Unspent CSR amount for the preceding three fi nancial years: Nil

8. Whether any capital assets have been created or acquired through Corporate Social Responsibility 
amount spent in the Financial Year: Nil

9.  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

   V.A. GEORGE  SRIDHAR GANESH
Place : Chennai  Executive Chairman Chairman of CSR Committee
Date : 27th May, 2026 DIN 01493737 DIN 01681018
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S 
No

CSR Project/ Benefi ciary Activity
Direct/ 
Indirect

CSR Regn No. Location
Amount 

(` In lakhs)

1 Rotary Club of Madras East 
Trust

Promoting Education Indirect CSR00017534 Chennai 2.00

2 The Liberation Social and 
Charitable Society

Preventive health care Indirect CSR00054164 Thodupuzha 10.00

3 Sri Brahmrishi Ashram Malnutrition and hunger 
eradication

Indirect CSR00024457 Chennai 1.00

4 The Akshaya Patra Foundation Malnutrition and hunger 
eradication

Indirect CSR00000286 Bangalore 15.00

5 Tamilnadu Kidney Research 
Foundation

Preventive health care Indirect CSR00001422 Chennai 15.00

6 Dean Foundation Preventive health care Indirect CSR00000401 Chennai 5.00

7 Hope Foundation Preventive health care Indirect CSR00000472 New Delhi 5.00

8 Society of St. Joseph’s College Preventive health care Indirect CSR00008590  Trichy 10.00

9 Victory Sports Foundation Promotion of rural 
sports/ nationally 
recognised sports / 
Paralympic sports/ 
Olympic sports 

Indirect CSR00002949 Chennai 3.50

10 Rotary Club of Madras 
Industrial City Charitable Trust

Preventive health care Indirect CSR00050847 Chennai 5.00

11 United Way of Chennai Promoting Education Indirect CSR00000572 Chennai 5.00

12 All India Movement for Seva Preventive health care Indirect CSR00003273 New Delhi 5.00

13 Sugan Thomas Foundation Promoting Education Indirect CSR00010966 Chennai 7.50

14 Pain & Palliative Care Society Preventive health care Indirect CSR00018532 Thrissur 5.00

15 Renovation of school and 
providing notebooks/stationery

Promoting Education Direct Chennai 9.55

16 PM Cares Fund Contribution to PM 
CARES Fund

Direct  Delhi 0.45

Total 104.00

Details of Amount spent for CSR activities during FY2025-26
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ANNEXURE 3 TO BOARD’S REPORT

Form MR-3
SECRETARIAL AUDIT REPORT

FOR THE FINANCIAL YEAR ENDED 31/03/2026

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

To

The Members,
M/s. THEJO ENGINEERING LIMITED
Chennai.

I have conducted the Secretarial Audit of the compliance of applicable Statutory provisions and the adherence 
to good corporate practices by M/s. THEJO ENGINEERING LIMITED [CIN: L27209TN1986PLC012833] 
(hereinafter called the Company). Secretarial Audit was conducted in a manner that provided me a reasonable 
basis for evaluating the corporate conducts/statutory compliances and expressing my opinion thereon.

Based on my verifi cation of M/s. THEJO ENGINEERING LIMITED books, papers, minute books, forms 
and returns fi led and other records maintained by the company and also the information provided by the 
Company, its offi cers, 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 fi nancial year ended on 
31/03/2026 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, returns fi led and other records maintained by 
M/s. THEJO ENGINEERING LIMITED for the fi nancial year ended on 31/03/2026 according to the provisions 
of:

(i) The Companies Act, 2013 (the Act) and the Rules made thereunder;

 The company has duly complied with the procedure laid under Companies Act 2013 and forms, returns 
in this connection have been duly fi led, and there are no adverse remarks or qualifi cation in this aspect. 

(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 there under;

(iv) Foreign Exchange Management Act, 1999 and the rules and regulations made there under 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.

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

 c) The Securities and Exchange Board of India (Share Based Employee Benefi ts and Sweat Equity) 
Regulations, 2021;



THEJO ENGINEERING LIMITED

41

ANNEXURE TO BOARD’S REPORT

 d) The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer Agents) 
Regulations, 1993.

 e) The SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015.

(vi) The Management has identifi ed and confi rmed the following Laws as specifi cally applicable to the 
Company:

 1. Factories Act, 1948

 2. Industrial dispute Act, 1947

 3. The Employees’ Provident Funds and Miscellaneous Provisions Act, 1952

 4. Employees’ State Insurance Act, 1948

 5. Shop & Establishment Act, 1948

 6. The Payment of Gratuity Act, 1972

 7. The Contract Labour (Regulation and Abolition) Act, 1970

 8.  The Maternity benefi t Act, 1961

 9. The Child Labour Prohibition and Regulation Act, 1986

 10. The Industrial Employment (Standing Order) Act, 1946

 11. The Employee Compensation Act, 1923

 12. The Apprentices Act, 1961

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

 14.  The Minimum wages Act, 1948

 15.  The Payment of Bonus Act, 1965

 16.  Equal Remuneration Act, 1976

 17.  Payment of Wages Act, 1936 and

 amendments thereof and other applicable Industrial Labour laws.

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

 (i) Secretarial Standards issued by The Institute of Company Secretaries of India.

 (ii) The Uniform Listing Agreement under SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 entered into by the Company with National Stock Exchange of India Limited;

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

 I further report that

 • The Board of Directors of the Company is duly constituted with proper balance of Executive Directors, 
Non-Executive Directors and Independent Directors, including One Woman Director. The changes 
in the composition of the Board of Directors that took place during the period under review were 
carried out in compliance with the provisions of the Act.
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 • Adequate notice is given to all directors to schedule the Board Meetings, agenda and detailed notes 
on agenda were sent at least seven days in advance, and a system exists for seeking and obtaining 
further information and clarifi cations on the agenda items before the meeting and for meaningful 
participation at the meeting.

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

I further report that during the audit period there were no specifi c events/ actions in pursuance of the above 
referred Laws, Rules, Regulation, Guidelines, etc, having a major bearing on the companies affairs. 

      For Porselvam and Associates

      SINDHUJA PORSELVAM
      Company Secretary in Practice
       Mem. No 44831; CP No. 23622
      Peer Review No.5912/2024
  

Place : Chennai
Date :  25/05/2026
UDIN :  A0448314000462974
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ANNEXURE TO SECRETARIAL AUDIT REPORT

To

The Members
M/s. THEJO ENGINEERING LIMITED
Chennai.

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

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

2. We have followed the audit practices and processes as were appropriate to obtain reasonable assurance 
about the correctness of the contents of the Secretarial records. The verifi cation was done on test basis 
to ensure that correct facts are refl ected in secretarial records. We believe that the processes and 
practices, we followed provide a reasonable basis for our opinion.

3. We have not verifi ed the correctness and appropriateness of fi nancial records and Books of Accounts 
of the company.

4. Where ever required, we have obtained the Management representation about the compliance of laws, 
rules and regulations and happening of events etc.

5. The compliance of the provisions of Corporate and other applicable laws, rules, regulations, standards 
is the responsibility of management. Our examination was limited to the verifi cation of procedures on 
test basis.

6. The Secretarial Audit report is neither an assurance as to the future viability of the company nor of the 
effi cacy or effectiveness with which the management has conducted the affairs of the company.

      For Porselvam and Associates

      SINDHUJA PORSELVAM
      Company Secretary in Practice
       Mem. No 44831; CP No. 23622
      Peer Review No.5912/2024
  

Place : Chennai
Date :  25/05/2026
UDIN :  A0448314000462974
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ANNEXURE 4 TO BOARD’S REPORT
[Pursuant to Section 186 of the Companies Act, 2013]

DETAILS OF LOANS GIVEN, INVESTMENTS MADE OR GUARANTEES GIVEN OR SECURITY 
PROVIDED UNDER SECTION 186 (4) OF THE COMPANIES ACT, 2013
The particulars of loans given as at 31st March, 2026: Nil

The details of investments made during the Financial Year are as follows: ` in lakhs

Name of the Company and Country During 
FY25-26

As at 
31st March, 2026

Thejo Hatcon Industrial Services Company, Saudi Arabia - 333.72

Thejo Australia Pty Ltd, Australia - 1,924.31

Thejo Brasil Comercio E Servicos Ltda, Brazil - 117.18

Thejo Engineering LatinoAmerica SpA, Chile - 695.39

TE Global FZ-LLC, Ras Al-Khaimah* 185.10 412.48

*  During the year, the Company subscribed to 750 shares at face value of AED 1000 each in TE Global FZ-LLC, a Wholly-Owned 
Subsidiary of the Company.

The details of guarantees given as at 31st March, 2026: Nil

ANNEXURE 5 TO BOARD’S REPORT
Form AOC - 2

[Pursuant to Section 134(3)(h) and Section 188 of the Companies Act, 2013 read with Rule 8(2) of the 
Companies (Accounts) Rules, 2014]

The particulars of Contracts or arrangements entered into by the Company with related parties under 
Section 188 of the Companies Act, 2013, are as follows:

1. Details of contracts or arrangements or transactions not at arm’s length basis:
 There were no contracts or arrangements entered into by the Company with related parties during the 

Financial Year 2025-26, which were not at arm’s length.

2. Details of material contracts or arrangements or transactions at arm’s length basis:
 The contracts/arrangements/ transactions entered into by the Company during the Financial Year 2025-26 

with related parties were not material in terms of Section 134(3) (h) read with Section 188 of the Act and 
Rule 8(2) of the Companies (Accounts) Rules, 2014.

 Members may refer to Note 26.5 forming part of the Financial Statements, disclosing the transactions 
with the related parties pursuant to the applicable Ind-AS.

    

   V.A. GEORGE THOMAS JOHN MANOJ JOSEPH
Chennai Executive Chairman Vice Chairman Managing Director 
27th May, 2026 DIN 01493737 DIN 00435035 DIN 00434579  

For and on behalf of the Board



THEJO ENGINEERING LIMITED

45

ANNEXURE TO BOARD’S REPORT

ANNEXURE 6 TO BOARD’S REPORT
[Pursuant to Section 197(12) of the Companies Act, 2013 read with Rule 5(1) of the Companies (Appointment 
and Remuneration of Managerial Personnel) Rules, 2014]

1) The details of remuneration of each Director and KMP during the Financial Year 2025-26, the percentage 
increase in remuneration of each Director and KMP and ratio of the remuneration of each Director to 
the median remuneration of the employees for the Financial Year 2025-26 are as follows:

Name of the Director / 
KMP

Remuneration of 
Director/KMP for 

the FY2025-26 
(` In lakhs)

% increase in 
Remuneration 

in the
FY2025-26

Ratio of 
Remuneration 

of each director 
to median 

remuneration of 
employees

Remuneration 
of Director/
KMP for the
FY2024-25
(` In lakhs)

Mr. Thomas John 5.25 10.53%                      1.37 4.75 

Mr. V. A. George 132.00 4.76%                    34.38 126.00 

Mr. Manoj Joseph 72.54 5.08%                    18.89 69.03 

Mr. Rajesh John 52.65 7.14%                    13.71 49.14 

Mr. Manesh Josepha 0.00 NA NA 0.00

Mr. Sridhar Ganesh 6.75 0.00% 1.76 6.75 

Mr. Nilesh S. Vikamsey 8.00 18.52% 2.08 6.75 

Mr. Srinivas Acharya 9.75 77.27% 2.54 5.50 

Prof. N. Venkiteswaran 10.50 5.00% 2.73  10.00 

Mr. K. Jairaj 6.25 -7.41% 1.63 6.75 

Ms. Subhathra 
Srinivasaraghavanb 5.75 NA 1.50 NA

Mr. M. D. Ravikanthc 64.41 9.23% - 58.97

Ms. Jayashree 
Sreeramand 18.32 24.47% - 14.72

Notes:

 a. Mr. Manesh Joseph resigned from his Whole-time Directorship effective 31st December, 2023, without relinquishing his 
Directorship and is continuing as a Non-Executive Director on the Board of the Company.

 b. Ms. Subhathra Srinivasaraghavan was appointed as Independent Director on the Board of the Company with effect from 
31st March 2025. No sitting fee was paid to her during FY 2024-25 and hence % increase in remuneration in FY 2025-26 
is given as ‘NA’ as the comparison is not meaningful.

 c. Mr. M. D. Ravikanth was re-designated as the Chief Financial Offi cer of the Company with effect from 10th June, 2025.

 d. Ms. Jayashree Sreeraman was designated as the Company Secretary and Compliance Offi cer of the Company with effect 
from 10th June, 2025. The remuneration is for the entire Financial Year.

 e. Remuneration of Whole-time Directors and KMP are stated based on Monthly fi xed Gross Salary (excluding retiral benefi ts, 
Salary arrears, Medical Reimbursement, LTA, Leave encashment, Ex-gratia, Bonus, Commission/Profi t linked commission, 
Perquisites on exercise of ESOP, etc).

 f. Remuneration of Independent Directors represents sitting fee paid during FY25-26 and excludes profit linked 

commission. 
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2) The median remuneration of employees of the Company based on monthly fi xed gross salary (excluding 
retiral benefi ts, Medical Reimbursement, LTA, Leave encashment, Bonus, Ex-gratia, incentive, etc) for 
the Financial Year was ` 3.84 lakhs per annum.

3) There was an increase of 5.66% in the median remuneration of employees in the Financial Year.

4) There were 1761 permanent employees on the rolls of the Company as on 31st March, 2026.

5) Average percentage increase made in the salaries of employees (based on monthly fi xed gross salary) 
other than the managerial personnel in the Financial Year 2025-26 was 11.37% whereas the managerial 
remuneration of Executive/Managing Directors (based on monthly fi xed gross salary) increased by 
5.33% as their fi xed remuneration is subject to marginal increase as approved by the Members at the 
time of their appointment.

6) It is hereby affi rmed that the remuneration paid is as per the Company’s Remuneration Policy for 
Directors, Key Managerial Personnel and other Employees.
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ANNEXURE 7 TO BOARD’S REPORT

CORPORATE GOVERNANCE REPORT

1. THE COMPANY’S PHILOSOPHY ON CORPORATE GOVERNANCE
 The Company’s Corporate Governance framework permeates in all aspects of its working and towards 

maximising the Shareholders’ value. The Company believes that good corporate governance system 
enables it to retain the trust of the Members.

 The Company’s Corporate Governance philosophy lays strong emphasis on transparency, accountability, 
community engagement and quick business decisions.

 The Company has taken several initiatives towards maintaining a good corporate governance system.

 The Audit Committee and the Compensation/Nomination and Remuneration Committee of the Board 
consist wholly of Independent Directors.

 The Company has norms in line with the provisions of the Companies Act, 2013 and SEBI Listing 
Regulations and has ensured effective Corporate Governance practices and timely disclosure of 
information to the Members.

 The Company has adopted various codes and policies which include Code for Board of Directors and 
Senior Managers, Board Diversity Policy, Appointment and Remuneration Policy, Code of Conduct 
to regulate, monitor and report trading by Designated Persons, Code of practices and procedures for 
fair disclosure of Unpublished Price Sensitive Information, Policies and Procedures for inquiry in case 
of leak of Unpublished Price Sensitive Information or suspected leak of Unpublished Price Sensitive 
Information, Dividend Distribution Policy, Material Subsidiary Policy, Related Party Transaction Policy, 
Whistle Blower Policy, Policy on Prevention of Sexual Harassment in the Workplace, Corporate Social 
Responsibility Policy, Policy for determination of materiality, and Enterprise Risk Management Policy 
including the Framework for Enterprise Risk Management.

2. BOARD OF DIRECTORS
 The Board of Directors of the Company consists of optimum combination of Executive and Non-Executive 

Directors. As at 31st March, 2026, the Company’s Board had 11 Directors, of which three were Executive 
Directors, two were Non-Executive Non-Independent Directors and six were Independent Directors. 
The composition of the Board and category of Directors were as follows:

Category Name of Director & Designation DIN
Promoter & Non-Executive Directors Mr. Thomas John, Vice Chairman 00435035

Mr. Manesh Joseph, Director 07599476
Executive Directors Mr. V.A. George, Executive Chairman 01493737

Mr. Manoj Joseph, Managing Director 00434579
Mr. Rajesh John, Deputy Managing Director 05161087

Independent Directors Mr. Sridhar Ganesh, Independent Director 01681018
Mr. Nilesh S Vikamsey, Independent Director 00031213
Mr. Srinivas Acharya, Independent Director 00017412
Prof. N. Venkiteswaran, Independent Director 00056000
Mr. K. Jairaj, Independent Director 01875126
Ms. Subhathra Srinivasaraghavan, 
Independent Director

10905747
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 The details of Directorship held in other Companies/Board Committees by each Member of the Board 
of Directors of the Company as on 31st March, 2026 were as under:

S. 
No.

Name of the Director Number of 
Directorship 
held in other 
Companies

Number of Board Committee 
Membership / Chairmanship held in 

other Companies

Membership Chairmanship

1 Mr. Thomas John Nil Nil Nil

2 Mr. V.A. George 2 2 Nil

3 Mr. Manoj Joseph Nil Nil Nil

4 Mr. Rajesh John Nil Nil Nil

5 Mr. Manesh Joseph Nil Nil Nil

6 Mr. Sridhar Ganesh Nil Nil Nil

7 Mr. Nilesh S Vikamsey 6 3 2

8 Mr. Srinivas Acharya 6 1 3

9 Prof. N. Venkiteswaran Nil Nil Nil

10 Mr. K. Jairaj 8 6 2

11 Ms. Subhathra 
Srinivasaraghavan

Nil Nil Nil

 Notes:

 1. None of the Directors hold Chairmanship of the Board Committees in excess of the maximum ceiling of fi ve and Membership 
in excess of the maximum ceiling of ten.

 2. Chairmanship/Membership of the Audit Committee and the Stakeholders’ Relationship Committee in public limited companies 
(including private limited companies that are subsidiaries of public limited companies) alone has been considered and 
Directorship in Private Limited Companies (not being subsidiary or holding company of a public limited company), Foreign 
Companies, Companies registered under Section 25 of the Companies Act, 1956 and Section 8 of the Companies Act, 
2013 has not been considered.

 3. In case of Committee Chairmanship, the same is not counted under Membership.

 4. Excluding Directorship and Committee Chairmanship/Membership in Thejo Engineering Limited and its subsidiaries.
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 The names of the listed entities in which Directors of the Company hold directorship and category 
thereof, as at 31st March, 2026, are furnished below:

S.
No.

Name of the 
Director

Name of the listed entity in 
which Directorship held

Category of Directorship

1 Mr. V.A. George Muthoot Finance Limited Non-Executive Independent Director

2 Mr. Nilesh S 
Vikamsey

PNB Housing Finance Limited Non-Executive Independent Director

3 Mr. Srinivas 
Acharya

India Motor Parts & Accessories 
Limited
Sugal & Damani Share Brokers 
Limited

Non-Executive Independent Director

Non-Executive Independent Director

4 Mr. K. Jairaj PCBL Chemical Limited 
(Formerly PCBL Limited)
RPSG Ventures Limited
Adani Total Gas Limited 

Non-Executive Independent Director

Non-Executive Independent Director
Non-Executive Independent Director

 

 Relationship between Directors inter-se
 None of the Directors has any family relationships between them, save and except Mr. Thomas John 

and Mr. Rajesh John as father and son, and Mr. Manoj Joseph and Mr. Manesh Joseph as brothers.

 Independent Directors
 The Board has framed a ‘Code for Independent Directors’ as required under the Companies Act, 2013. 

Independent Directors are issued Letters of Appointment setting out in detail, the terms of appointment, 
duties, responsibilities and expected time commitments.

 The Board of Directors have taken on record, the declarations received from Independent Directors 
confi rming that they meet the criteria of ‘Independence’ as stipulated under the Companies Act, 2013 and 
SEBI Listing Regulations. All the Independent Directors have registered themselves with the databank 
of Independent Directors developed by the Indian Institute of Corporate Affairs in accordance with the 
provisions of Section 150 of the Companies Act, 2013.  In the opinion of the Board, the Independent 
Directors are persons of high integrity and repute possessing requisite expertise, experience and 
profi ciency and fulfi l the conditions stipulated in the Companies Act, 2013 and SEBI Listing Regulations 
and are independent of the Management.

 Pursuant to Schedule IV of the Companies Act, 2013 and the Rules made thereunder, the Independent 
Directors of the Company shall hold at least one meeting in a year, without the attendance of Non-
Independent Directors and Members of the Management. During the year, the Meetings of Independent 
Directors, without the attendance of Non-Independent Directors and Members of the Management, were 
held on 12th August, 2025 and 09th February, 2026 and it reviewed the performance of the Chairperson, 
Non-Independent Directors and the Board as a whole as also the fl ow of information between the 
Company Management and the Board.
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 The status of the Independent Directors’ attendance at the Meetings were as follows:

S. 
No.

Name of the Independent Director No. of meetings held during FY2025-26

Held during the 
tenure

Attended

1 Mr. Sridhar Ganesh 2 2

2 Mr. Nilesh S Vikamsey 2 2

3 Mr. Srinivas Acharya 2 2

4 Prof. N. Venkiteswaran 2 2

5 Mr. K. Jairaj 2 2

6 Ms. Subhathra Srinivasaraghavan 2 2

 Familiarisation programmes imparted to Independent Directors

 The Company has a familiarisation programme for Independent Directors with regard to their role, rights, 
responsibilities in the Company, nature of Industry, the business models of the Company, etc. 

 At the time of appointing Independent Directors, an Appointment Letter incorporating their role, duties and 
responsibilities and the various terms and conditions of their engagement is issued for the acceptance 
of the Independent Directors.

 When a new Independent Director is appointed, the Executive Chairman, Managing Director and Key 
Managerial Personnel of the Company brief him / her on the functioning of the Board and the nature of 
operations of the Company. Independent Directors are provided with a copy of the Memorandum and 
Articles of Association of the Company, the latest Annual Report, Code of Conduct for Directors and 
Senior Management and the Company’s Code of Conduct to Regulate, Monitor and Report Trading by 
designated persons.

 Independent Directors are also apprised from time to time, of the compliances required from them under 
the Companies Act, 2013, SEBI Listing Regulations and other relevant Rules and Regulations.

 The brief about the familiarization program is available in the website of the Company at  
www.thejo-engg.com/thejo-admin/upload/allstatutory/Familiarization_Prog_FY26.pdf

 The provision of access to senior managerial personnel at Board / Board Committee meetings enables 
Independent Directors to interact with them to understand the Company’s strategy, business model, 
operations, service and product offerings, markets, organization structure, fi nance, human resources, 
technology, quality and risk management and other related areas. The Senior Management also makes 
presentations on different areas to the Board / Board Committees for informed appreciation of issues 
being discussed. Presentations on operations are made to the Board / Committees at their meetings.
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 Skills/expertise/competencies identifi ed by the Board of Directors

 The Board of Directors has identifi ed the following core skills, expertise and competence of Directors 
that would help them to function effectively in the conduct of business of the Company:

 Industry Knowledge, Leadership, Business Strategy, Operations, Marketing, Financial expertise, 
Governance and legal, People Management and Capacity Building, and CSR including Environment, 
Social and Governance practices.

 The Board, after evaluation, ascertained that the directors possess the following skills, expertise and 
competence:

Name of the Director
Industry

Knowledge
Leader-

ship
Business
Strategy

Operations Marketing
Financial 
Expertise

Govern-
ance &
legal

People 
Manage
-ment & 
Capacity 
Building

CSR 
& 

ESG

Mr. V.A. George

Mr. Thomas John

Mr. Manoj Joseph

Mr. Rajesh John

Mr. Manesh Joseph

Mr. Sridhar Ganesh

Mr. Nilesh S Vikamsey

Mr. Srinivas Acharya

Prof. N. Venkiteswaran

Mr. K. Jairaj

Ms. Subhathra 
Srinivasaraghavan

 Shareholding of Directors

 None of the Directors has any shareholding in our Company as on 31st March, 2026 except as disclosed 
below:

S.No. Name of the Director No. of Shares % of Equity Share Capital

1 Mr. Thomas John 6,50,604 6.00

2 Mr. V.A. George 1,30,000 1.20

3 Mr. Manoj Joseph 4,97,580 4.59

4 Mr. Rajesh John 6,50,598 6.00

5 Mr. Manesh Joseph 4,97,580 4.59

The Company has not issued any convertible instruments.
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 Meetings and Attendance

 Attendance of Directors at Board Meetings and Annual General Meeting (AGM)

 During the year, the Board met seven times. The Meetings of the Board of Directors were held on, 
28th May, 2025, 12th August, 2025, 28th August, 2025, 10th November, 2025, 17th December, 2025, 
09th February, 2026 and 20th March, 2026. The attendance of each Director at the Board Meetings and at 
the last Annual General Meeting was as under:

S.No Name of the Director

No. of Board meetings held 
during FY2025-26 Attendance at the last 

Annual General Meeting 
held on 29th August, 2025Held during 

the tenure
Attended

1 Mr. Thomas John 7 7 Yes

2 Mr. V.A. George 7 7 Yes

3 Mr. Manoj Joseph 7 7 Yes

4 Mr. Rajesh John 7 7 Yes

5 Mr. Manesh Joseph 7 5 No

6 Mr. Sridhar Ganesh 7 7 No

7 Mr. Nilesh S Vikamsey 7 7  Yes

8 Mr. Srinivas Acharya 7 7  Yes

9 Prof. N. Venkiteswaran 7 7  Yes

10 Mr. K. Jairaj 7 6  Yes

11 Ms. Subhathra 
Srinivasaraghavan

7 7  Yes

3. COMMITTEES

 i) Audit Committee

  The Audit Committee of the Board of Directors was constituted on 16th January 2012. Currently, 
the Committee consists of four Independent Directors. The status of the Independent Directors 
and attendance at the Meetings were as follows:
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S. 
No.

Name of the Member Status

No. of meetings held 
during FY2025-26

Held during 
the tenure

Attended

1 Prof. N. Venkiteswaran Independent Director, Chairman 6 6

2 Mr. Nilesh S Vikamsey Independent Director, Member 6 6

3 Mr. K. Jairaj Independent Director, Member 6 5

4 Mr. Srinivas Acharya* Independent Director, Member 6 6

  * Mr. Srinivas Acharya was inducted as a Member of the Committee with effect from 01st April, 2025.

  The Company Secretary acts as the Secretary of the Committee.

  Meetings of the Audit Committee of the Board were held on 27th May, 2025, 12th August, 2025, 
09th October, 2025, 10th November, 2025, 24th December, 2025 and 09th February, 2026.

  Terms of Reference

  The principal terms of reference of the Audit Committee are as follows:

  1. Oversight of the fi nancial reporting process of the company and the disclosure of fi nancial 
information to ensure that the fi nancial statement is correct, suffi cient and credible. 

  2. Recommending to the Board, the appointment, re-appointment and, if required, the replacement 
or removal of the statutory auditor and terms of appointment of the auditors, including fi xation 
of audit fees. 

  3. Approval of payment to statutory auditors for any other services rendered by the statutory 
auditors. 

  4. Reviewing, with the Management, the annual fi nancial statements and auditor’s report thereon 
before submission to the Board for approval, with particular reference to:

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

   b. Changes, if any, in accounting policies and practices and reasons for the same. 

   c. Major accounting entries involving estimates based on the exercise of judgment by the 
Management. 

   d. Signifi cant adjustments made in the fi nancial statements arising out of audit fi ndings. 

   e. Compliance with listing and other legal requirements relating to fi nancial statements. 

   f. Disclosure of any related party transactions. 

   g. Qualifi cations in the draft audit report or modifi ed opinion(s) in the draft audit report.

  5. Reviewing, with the management, the quarterly/half yearly fi nancial statements before 
submission to the Board for approval. 
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  6. Reviewing, with the management, the statement of uses / application of funds raised through 
an issue (public issue, rights issue, preferential issue, etc.), the statement of funds utilized 
for purposes other than those stated in the offer document/prospectus/notice and the report 
submitted by the monitoring agency monitoring the utilisation of proceeds of a public or 
rights issue or preferential issue or qualifi ed institutions placement, and making appropriate 
recommendations to the Board to take up steps in this matter. 

  7. Reviewing and monitoring the auditor’s independence and performance, and effectiveness of 
audit process.

  8. Approval of any subsequent modifi cation of transactions of the Company with related parties.

  9. Scrutiny of inter-corporate loans and investments.

  10. Valuation of undertakings or assets of the Company, wherever it is necessary.

  11. Evaluation of internal fi nancial controls and risk management systems.

  12. Reviewing, with the Management, performance of statutory and internal auditors, adequacy 
of the internal control systems.

  13. Reviewing the adequacy of internal audit function, if any, including the structure of the internal 
audit department, staffi ng and seniority of the offi cial heading the department, reporting 
structure coverage and frequency of internal audit. 

  14. Discussion with internal auditors of any signifi cant fi ndings and follow up there on. 

  15. Reviewing the fi ndings of any internal investigations by the internal auditors into matters where 
there is suspected fraud or irregularity or a failure of internal control systems of a material 
nature and reporting the matter to the board. 

  16. Discussion with statutory auditors before the audit commences, about the nature and scope 
of audit as well as post-audit discussion to ascertain any area of concern. 

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

  18. To review the functioning of the Whistle Blower mechanism. 

  19. Approval of appointment of Chief Financial Offi cer after assessing the qualifi cations, experience 
and background, etc. of the candidate. 

  20. Reviewing the utilization of loans and/ or advances from/investment by the holding company 
in the subsidiary exceeding Rupees 100 crore or 10% of the asset size of the subsidiary, 
whichever is lower including existing loans / advances / investments existing on the date of 
charter coming into effect.

  21. Consider and comment on rationale, cost-benefi ts and impact of schemes involving merger, 
demerger, amalgamation etc., on the Company and its shareholders.

  22. Mandatorily review the following information:

   a. Management discussion and analysis of fi nancial condition and results of operations; 

   b. Management letters / letters of internal control weaknesses issued by the statutory auditors; 

   c. Internal audit reports relating to internal control weaknesses; 

   d. The appointment, removal and terms of remuneration of the Chief Internal Auditor; and
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   e. Statement of deviations:

    i. quarterly statement of deviation(s) including report of monitoring agency, if applicable, 
submitted to stock exchange(s) in terms of Regulation 32(1) of the Listing Regulations 
and

    ii. annual statement of funds utilized for purposes other than those stated in the offer 
document/prospectus/notice in terms of Regulation 32(7) of the Listing Regulations, 
2015.

  23. Any Other Terms of Reference as contained in the Companies Act, 2013 and listing regulations 
or as stipulated by the Board.

  Other information

  Executives from Accounts, Finance and Secretarial Departments and representatives of Statutory 
and Internal Auditors attend Audit Committee Meetings.

  The Chairman of the Audit Committee was present at the previous Annual General Meeting of the 
Company held on 29th August, 2025.

 ii) Compensation / Nomination and Remuneration Committee
  The Nomination and Remuneration Committee of the Board was formed on 16th January 2012. It 

was re-designated as Compensation / Nomination and Remuneration Committee with effect from 
27th May 2015. Currently, the Committee consists of four Independent Directors. The status of the 
Independent Directors and attendance at the Meetings were as follows: 

S. 
No.

Name of the Member Status

No. of meetings held 
during FY2025-26

Held during 
the tenure

Attended

1 Mr. Sridhar Ganesh Independent Director, Chairman1 2 2

2 Mr. Nilesh S Vikamsey Independent Director, Member 2 2

3 Mr. K. Jairaj Independent Director, Member 2 1

4 Ms. Subhathra 
Srinivasaraghavan2

Independent Director, Member 2 2

  Notes:

  1. Mr. Sridhar Ganesh was elected as the Chairman of the Committee at the Meeting of the Committee held on 
28th May, 2025.

  2. Ms. Subhathra Srinivasaraghavan was inducted as a Member of the Committee with effect from 01st April, 2025.

  The Company Secretary acts as the Secretary of the Committee.

  Meetings of the Compensation / Nomination and Remuneration Committee of the Board were held 
on 28th May, 2025 and 07th February, 2026.
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  The performance evaluation criteria laid down for the Independent Directors covers their 
maintenance of independence from the entity, promoter and management, avoidance/handling of 
situations giving rise to confl ict of interest, adherence to Code of Conduct, contribution at Board / 
Committee meetings, etc.

  Terms of Reference

  The terms of reference of the Compensation / Nomination and Remuneration Committee include 
the following: 

  1. Formulation of the criteria for determining qualifi cations, positive attributes and independence 
of a director and recommend to the Board of Directors a policy relating to, the remuneration 
of the Directors, Key Managerial Personnel and other employees. 

  2. For every appointment of an Independent Director, the Committee shall evaluate the balance 
of skills, knowledge and experience on the Board and on the basis of such evaluation, 
prepare a description of the role and capabilities required of an Independent Director. The 
person recommended to the Board for appointment as an Independent Director shall have the 
capabilities identifi ed in such description. For the purpose of identifying suitable candidates, 
the Committee may: 

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

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

   c. consider the time commitments of the candidates.

  3. Formulation of criteria for evaluation of performance of Independent Directors and the Board 
of Directors.

  4. Devising a policy on diversity of Board of Directors.

  5. Identifying persons who are qualifi ed to become Directors and who may be appointed in 
senior management in accordance with the criteria laid down, and recommend to the Board 
of Directors their appointment and removal.

  6. Whether to extend or continue the term of appointment of the Independent Director, on the 
basis of the report of performance evaluation of Independent Directors. 

  7. Recommend to the Board, all remuneration, in whatever form, payable to senior management.

  8. Carrying out any other function as is mandated by the Board from time to time and/or as 
stipulated by any statutory notifi cation, amendment or modifi cation as may be applicable.

  Directors’ Appointment Criteria / Policy
  The Board of Directors is collectively responsible for selection of a Member on the Board. The 

Compensation / Nomination and Remuneration Committee of the Company follows defi ned criteria 
for identifi cation, screening, recruiting and recommending candidates for election as Director on 
the Board. The criteria for appointment to the Board include:

  1. size of the Company, its line of business, portfolio and geographic spread;

  2. mix of diversity, balance of skills, experience and expertise, balance of Executive and Non-
Executive Directors, avoidance of any potential confl ict of interest;
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  3. skills, professional qualifi cations, experience and expertise, integrity and values of the person; 

  4. any statutory requirements/compliances;

  5. impeccable reputation for integrity, expertise and insights in sectors / areas relevant to the 
Company, and ability to contribute to the Company’s growth; 

  6. time commitments of the candidates.

  Remuneration Policy
  1. The reward philosophy of the Company shall be to pay market competitive reward with a 

strong linkage to performance, which ensures the effective recognition of performance and 
encourages a focus on achieving the operational results.

  2. The total reward package for Executive Directors, Key Managerial Personnel and Senior 
Management is intended to be reasonable and suffi cient to attract, retain and motivate them 
with a strong linkage to their performance.

  The Appointment and Remuneration Policy has been uploaded on the website of the Company at 
https://www.thejo-engg.com/thejo-admin/upload/policies/App_rem_policy.pdf

  Details of the remuneration paid to the Directors during the Financial Year 2025-26 were as follows:

   ` in lakhs

Name of Director
Sitting 

Fee
Salary

Contribution 
to Statutory & 
Other Funds

Commission 
/ Profi t 
Linked 

Commission3

Total

Promoters / Non-Executive Directors
Mr. Thomas John 5.25 - - - 5.25
Non-Executive Directors
Mr. Manesh Joseph - - - - -
Executive Directors
Mr. V.A. George - 132.00 - 13.50 145.50
Mr. Manoj Joseph - 72.54 14.99 12.50 100.03
Mr. Rajesh John - 52.65 10.88 11.00 74.53
Independent Directors
Mr. Sridhar Ganesh 6.75 - - 4.50 11.25
Mr. Nilesh S Vikamsey 8.00 - - 4.50 12.50
Mr. Srinivas Acharya 9.75 - - 4.50 14.25
Prof. N. Venkiteswaran 10.50 - - 4.50 15.00
Mr. K. Jairaj 6.25 - - 4.50 10.75
Ms. Subhathra 
Srinivasaraghavan

5.75 - - - 5.75

  Notes:

  1. Sitting Fees and Commission exclude GST paid under reverse charge by the Company.

  2. Salary paid to Executive Directors stated above are monthly fi xed gross salary and excludes other benefi ts like 
medical reimbursement, LTA, etc.  The other benefi ts claimed during the FY2025-26 by the Directors are as follows: 
(i) Mr. Manoj Joseph – ` 1.42 Lakhs (ii) Mr. Rajesh John – ` 4.19 Lakhs.

  3. Represents the Commission/ profi t linked commission for FY2024-25 approved by the Board at its Meeting on 
28th May 2025 and paid during FY 2025-26.
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  4. Remuneration excludes the following amounts of commission/profi t linked commission for FY2025-26 approved by 
the Board at its Meeting held on 27th May 2026 and to be paid in FY2026-27:

   Mr. V.A. George – `13.50 lakhs; Mr. Manoj Joseph – ` 12.50 lakhs; Mr. Rajesh John – ` 11 lakhs; Mr. Sridhar 
Ganesh, Mr. Nilesh S Vikamsey, Mr. Srinivas Acharya, Prof. N. Venkiteswaran, Mr. K. Jairaj and Ms. Subhathra 
Srinivasaraghavan – ` 4.50 lakhs each.

  Except for the sitting fee and profi t linked commission mentioned above, none of the Non-Executive 
Directors has any pecuniary relationships or transactions vis-à-vis the Company other than those 
disclosed in Note No. 26.5 of the standalone fi nancial statements for the Financial Year 2025-26. 
The Company has not granted any stock option to any of its Non-Executive Directors. The 
criteria for making payment to the Non-Executive Directors are contained in the Appointment 
and Remuneration Policy of the Company, which is available on the website of the Company at 
https://www.thejo-engg.com/thejo-admin/upload/policies/App_rem_policy.pdf

  Directors' Tenure details

Executive Directors Tenure of Offi ce Notice 
Period

Performance Linked 
Incentive

Severance 
Fees

Mr. V.A. George1 15th July, 2021 to          
14th July, 2026

Not 
Applicable

Commission of up to 
2% of annual profi t

Nil

Mr. Manoj Joseph2 15th July, 2021 to              
14th July, 2026

Not 
Applicable

Commission of up to 
2% of annual profi t

Nil

Mr. Rajesh John 16th January, 2022 
to 15th January, 

2027

Not 
Applicable

Commission of up to 
2% of annual profi t

Nil

  Note: 

  1. The Board of Directors at its Meeting held on 27th May, 2026 has, subject to the approval of the Members, approved 
the re-appointment of Mr. V.A. George as a Whole-Time Director for a further period of three years with effect from 
15th July, 2026, on the terms and conditions including remuneration, as set out in the Postal Ballot Notice dated 
27th May, 2026. The said Postal Ballot is scheduled to be concluded on 11th July, 2026.

  2. The Board of Directors at its Meeting held on 27th May, 2026 has, subject to the approval of the Members, approved 
the re-appointment of Mr. Manoj Joseph as Managing Director for a further period of fi ve years with effect from 
15th July, 2026, on the terms and conditions including remuneration, as set out in the Postal Ballot Notice dated 
27th May, 2026. The said Postal Ballot is scheduled to be concluded on 11th July, 2026.

  Particulars of Senior Management:
  The following employees have been identifi ed as Senior Management:  

S.No Name of Senior Management Personnel Designation
1 Mr. M. D. Ravikanth Chief Financial Offi cer

2 Ms. Jayashree Sreeraman
Company Secretary and Compliance 
Offi cer

3 Mr. Thorsten Wach President – Marketing and Sales
4 Mr. Thomas K. Abraham Senior Vice President (HR & Admin)

5 Mr. Premjit S
Senior Vice President (Sales 
&Services) – India Operations

6 Mr. Sathish Sivaraman Senior Vice President- Manufacturing
7 Mr. Bhoopathy Muthaiah Senior Vice-President-O&M
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 iii) Corporate Social Responsibility Committee
  The Corporate Social Responsibility Committee of the Board was formed on 20th May, 2014. 

Currently, the Committee consists of four Directors. The status of the Directors and their attendance 
at the Meetings were as follows:

S. 
No.

Name of the Member Status

No. of meetings held 
during FY2025-26

Held during 
the tenure

Attended

1 Mr. Sridhar Ganesh Independent Director, Chairman 2 2

2 Mr. Thomas John Promoter & Non-Executive Non-
Independent Director, Member

2 2

3 Mr. V.A. George Executive Chairman, Member 2 2

4 Mr. Srinivas Acharya Independent Director, Member 2 2

  The Company Secretary acts as the Secretary of the Committee.

  Meetings of the Corporate Social Responsibility Committee were held on 28th May, 2025 and 
18th February, 2026.

  Terms of Reference
  The terms of reference of the Corporate Social Responsibility Committee include:

  1. Formulating and recommending to the Board, a Corporate Social Responsibility Policy (“CSR 
Policy”) which shall indicate the activities to be undertaken by the Company as specifi ed in 
Schedule VII of the Companies act, 2013;

  2. Monitoring the CSR Policy and making appropriate recommendations to the Board, from time 
to time; 

  3. Recommending the amount of expenditure to be incurred on CSR activities; 

  4. Formulating a CSR annual action plan and recommending it to the Board;

  5. Reviewing/Monitoring the successful implementation of the CSR annual action plan, in 
accordance with the Company’s CSR policy and provisions of applicable laws from time to 
time; 

  6. Reviewing the Company’s initiatives and programs under the CSR Policy; 

  7. Reviewing the impact assessment report(s) (if any); 

  8. Monitoring the administrative overheads, if any, in pursuance of CSR activities or projects or 
programs so that they do not exceed the prescribed thresholds; and

  9. Reporting progress of various CSR initiatives and making appropriate disclosures on a periodic 
basis.
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 iv) Stakeholders’ Relationship Committee
  The Shareholders’ and Investors’ Grievance Committee of the Board was formed on 16th January, 

2012. It was re-designated as Stakeholders’ Relationship Committee with effect from 12th November, 
2021. Currently, the Committee consists of four Directors. The status of the Directors and their 
attendance at the Meetings were as follows:

S. 
No.

Name of the Member Status

No. of meetings held 
during FY2025-26

Held during 
the tenure

Attended

1 Mr. Srinivas Acharya Independent Director, Chairman 4 4
2 Mr. Thomas John Promoter & Non-Executive Non-

Independent Director, Member
4 4

3 Prof. N. Venkiteswaran Independent Director, Member 4 4
4 Ms. Subhathra 

Srinivasaraghavan
Independent Director, Member 4 4

  The Company Secretary acts as the Secretary of the Committee.

  Meetings of the Committee were held on 28th May, 2025, 12th August, 2025, 10th November, 2025 
and 23rd February, 2026.

  Terms of Reference
  The terms of reference of the Stakeholders’ Relationship Committee include:

  1. Considering and resolving the grievances of the security holders of the Company including 
complaints relating to transfer/transmission of shares, non-receipt of annual report, non-receipt 
of declared dividend, issue of new/duplicate certifi cates, general meetings, etc.;

  2. Reviewing of measures taken for effective exercise of voting rights by shareholders;

  3. Reviewing of adherence to the service standards adopted by the Company in respect of 
various services being rendered by the Registrar and Share Transfer Agent;

  4. Reviewing of the various measures and initiatives taken by the Company for reducing the 
quantum of unclaimed dividends and ensuring timely receipt of dividend warrants/annual 
reports/statutory notices by the Shareholders of the Company; 

  5. Overseeing and reviewing, all matters connected with the transfer of securities of the Company;

  6. Overseeing the performance of Registrars and Transfer Agents of the Company;

  7. Recommending methods to upgrade the standard of services to the investors; and

  8. Carrying out any other function as is referred by the Board from time to time or enforced by 
any statutory notifi cation / amendment or modifi cation as may be applicable.
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  Name and designation of Compliance Offi cer
  Ms. Jayashree Sreeraman, Company Secretary & Compliance Offi cer, is the Compliance Offi cer 

of the Company.

  Investor Grievance Redressal:
  During the Financial Year 2025-26, the Company has not received any complaints from the 

Members. There were no complaints outstanding as on 31st March, 2026.

 v) Allotment Committee
  The Allotment Committee of the Board was formed on 3rd August, 2016. The status of the Directors 

and their attendance at the Meetings were as follows:

S. 
No

Name of the 
Member

Status No. of meetings held during 
FY2025-26

Held during 
the tenure

Attended

1 Mr. Srinivas Acharya Independent Director, Chairman 1 1

2 Mr. Thomas John Promoter & Non-Executive Non-
Independent Director, Member

1 1

3 Mr. V.A. George Executive Chairman, Member 1 1

4 Mr. Manoj Joseph Managing Director, Member 1 1

5 Mr. Rajesh John Deputy Managing Director, 
Member

1 1

  The Company Secretary acts as the Secretary of the Committee.

  Meeting of the Allotment Committee of the Board of Directors was held on 02nd March, 2026.

  Terms of Reference

  The terms of reference of the Allotment Committee are to allot shares and decide all the matters 
relating thereto on exercise of options by employees under Thejo Employee Stock Option Plan, 
2015 and any other function as determined by the Board from time to time.
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 vi) Risk Management Committee
  The Risk Management Committee was formed on 25th May, 2023. The status of the Directors/ 

Members and their attendance at the Meetings were as follows:  

S. 
No

Name of the 
Member

Status No. of meetings held during 
FY2025-26

Held during 
the tenure

Attended

1 Mr. Srinivas Acharya Independent Director, Chairman 2 2

2 Mr. Manoj Joseph Managing Director, Member 2 2

3 Mr. Rajesh John Deputy Managing Director, 
Member

2 2

4 Mr. Thomas K 
Abraham

Sr. VP (HR & Admin), Member 2 2

5 Mr. M.D. Ravikanth Chief Financial Offi cer, Member 2 2

  Note:

  Mr. S Sathish, Sr. Vice President – Manufacturing, Mr. Premjit S, Sr. Vice President (Sales & Services) – India Operations, 
Mr. Bhoopathy Muthiah, Sr. Vice President - O & M, Mr. Raghu Achat, Vice President – Information Technology and 
Mr. Jomon Mathew, AGM, Marketing are permanent invitees to the Meetings of the Committee.

  The Company Secretary acts as the Secretary of the Committee.

  Meetings of the Risk Management Committee of the Board were held on 18th September, 2025 
and 02nd March, 2026.

  Terms of Reference
  The terms of reference of the Risk Management Committee include the following:

  1. Assist the Board of Directors in fulfi lling its oversight responsibilities with regards to Enterprise 
Risk Management. 

  2. Assist the Board in reviewing key risks, including strategic, fi nancial, operational, sectoral, 
sustainability (particularly, ESG related risks), information, cyber security risks and compliance 
risks.

  3. Review the Company’s risk management processes and practices, risk measurement and 
tolerance limit. 

  4. Review and analyze risk exposure related to key risks and ensure that risk assessment and 
implementation are carried out as per the defi ned policies, procedures, and plans.

  5. Formulate a detailed Risk Management Policy including a) the Enterprise Risk Management 
Framework for identifi cation of internal and external risk specifi cally faced by the Company 
in terms of fi nancial, operational, sectoral, sustainability (including ESG related), information, 
cyber security and other risks as determined by the committee; b) measures for risk mitigation 
including systems and processes for internal control of identifi ed risks and c) Business 
Continuity Plan.

  6. Review the Risk Management Policy on a periodic basis, at least once in two years, including 
by considering the changing industry dynamics and evolving complexity.

  7. Review the effectiveness and adequacy of the Company’s risk management systems on an 
annual basis.
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  8. Monitor and review the exposures of the material risks and assess management preparedness 
to deal with the risk and associated events.

  9. Engage other stakeholders in the risk management process when the need is identifi ed. 

  10. Advise the Board on distinguishing and managing all risks the Company faces. 

  11. Overseeing the cyber security efforts of the enterprise with spotlight on the cyber and digital 
risks. 

  12. Ensure that appropriate methodology, processes and systems are in place to monitor and 
evaluate risks associated with the business of the Company.

  13. Monitor and oversee implementation of the risk management policy, including evaluating the 
adequacy of risk management systems.

  14. Keep the Board of Directors informed about the nature and content of its discussions, 
recommendations, and actions to be taken.

  15. Review the appointment, removal, and terms of remuneration of the Chief Risk Offi cer, if any.

  16. Oversee and guide the improvement and execution of Enterprise Risk Management policies, 
procedures, methods, rules, and guidelines.

  17. Report to the Board on any matters as deemed necessary.

 vii) Strategy Committee
  The Strategy Committee was formed on 27th January, 2024. The status of the Directors and their 

attendance at the Meetings were as follows: 

S. 
No

Name of the Member Status No. of meetings held 
during FY2025-26

Held during 
the tenure

Attended

1 Prof. N. Venkiteswaran Independent Director, Chairman 8 8

2 Mr. Sridhar Ganesh Independent Director, Member 8 7

3 Mr. Manoj Joseph Managing Director, Member 8 8

4 Mr. Rajesh John Deputy Managing Director, 
Member

8 8

  The Company Secretary acts as the Secretary of the Committee.

  Meetings of the Strategy Committee of the Board were held on 30th May, 2025, 10th June, 
2025, 18th September, 2025, 03rd November, 2025, 26th November, 2025, 17th December, 2025, 
10th February, 2026 and 19th March, 2026.

  Terms of Reference
  The terms of reference of the Committee include inter alia studying the current capabilities of the 

Company, market potential and providing suggestions on the strategies to be adopted by the 
Company.
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 viii) Manufacturing Unit Capex Evaluation & Monitoring Committee
  The Board of Directors at their Meeting held on 12th August, 2025 have constituted a Manufacturing 

Unit Capex Evaluation & Monitoring Committee comprising of the following Members:  

S. 
No

Name of the Member Status No. of meetings held 
during FY 2025-26

Held during 
the tenure

Attended

1 Mr. Nilesh S. Vikamsey Independent Director, Chairman1 2 2

2 Mr. Srinivas Acharya Independent Director, Member 2 2

3 Prof. N. Venkiteswaran Independent Director, Member 2 2

4 Mr. Manoj Joseph Managing Director, Member 2 2

5 Mr. Rajesh John Deputy Managing Director, 
Member

2 2

  Notes:

  1. Mr. Nilesh S. Vikamsey was elected as the Chairman of the Committee at its Meeting held on 28th August, 2025.

  2. Mr. M.D. Ravikanth, Chief Financial Offi cer is a permanent invitee to the Meetings of the Committee.

  The Company Secretary act as the Secretary of the Committee.

  Meetings of the Manufacturing Unit Capex Evaluation & Monitoring Committee of the Board were 
held on 28th August, 2025 and 09th February, 2026.

  Terms of Reference
  The terms of reference of the Committee include inter alia evaluation and monitoring of the capex 

relating to the enhancement of facilities at the manufacturing unit of the Company and to execute 
such roles and responsibilities as defi ned by the Board.

 ix) Information Technology Monitoring Committee
  The Board of Directors at their Meeting held on 12th August, 2025 have constituted an Information 

Technology Monitoring Committee comprising of the following Members:  

S. 
No

Name of the Member Status No. of meetings held 
during FY2025-26

Held during 
the tenure

Attended

1 Ms. Subhathra 
Srinivasaraghavan

Independent Director, 
Chairperson1

1 1

2 Mr. V.A. George Executive Chairman, Member 1 1

3 Mr. Rajesh John Deputy Managing Director, 
Member

1 1

  Notes:

  1. Ms. Subhathra Srinivasaraghavan was elected as the Chairperson of the Committee at its Meeting held on 21st January, 
2026.

  2. Mr. M.D. Ravikanth, Chief Financial Offi cer is a permanent invitee to the Meetings of the Committee.
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  The Company Secretary act as the Secretary of the Committee.

  Meeting of the Information Technology Monitoring Committee of the Board was held on 21st January, 
2026.

  Terms of Reference
  The terms of reference of the Committee include improving data management and digital initiatives 

of the Company.

4.  GENERAL BODY MEETINGS
 (i) Details of last three Annual General Meetings held
  The dates and times of the Annual General Meetings held during the preceding three years and 

the details of Special Resolution(s) passed are as follows:

Year Date Time Location Special Resolution(s) Passed

2024-25 29th August, 
2025

10.15 AM The Music Academy, Kasturi Srinivasan 
Hall (Mini Hall), New No. 168, T.T.K. 
Road, Royapettah, Chennai 600014.

Nil

2023-24 29th August, 
2024

10.30 AM The Music Academy, Kasturi Srinivasan 
Hall (Mini Hall), New No. 168, T.T.K. 
Road, Royapettah, Chennai 600014.

Nil

2022-23 30th August, 
2023

10.30 AM The Music Academy, Kasturi Srinivasan 
Hall (Mini Hall), New No. 168, T.T.K. 
Road, Royapettah, Chennai 600014.

Nil

 (ii)  Special Resolution, if any, passed through postal ballot with details of voting pattern
  No special resolution was passed through postal ballot during the Financial Year 2025-26.

  The following Special Resolution, as set out in the Postal Ballot Notice dated 27th May, 2026, is 
proposed to be conducted through Postal Ballot by electronic means through remote e-voting:

  Re-appointment of Mr. V.A. George (DIN 01493737) as Whole-time Director designated as Executive 
Chairman.

  The remote e-voting period in respect of the Postal Ballot shall commence on 12th June, 2026 
and shall end on 11th July, 2026. The results of the Postal Ballot shall be announced on or before 
14th July, 2026 and the same shall be made available on the website of the Company at 
www.thejo-engg.com after submission to the Stock Exchange.

 (iii) Special Resolution proposed to be conducted through postal ballot
  None of the business proposed to be transacted in the ensuing Annual General Meeting requires 

Special Resolution through postal ballot.

5. DISCLOSURES
 A. Disclosures on materially signifi cant related party transactions that may have potential 

confl ict with the interests of Issuer at large.
  None of the related party transactions was in potential confl ict with the interest of the Company at 

large. Shareholders can refer to the details of Related Party Transactions as set out in Note 26.5 
of the Financial Statements.
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 B. Details of non-compliance by the Issuer, penalties, and strictures imposed on the Issuer by 
Stock Exchange or SEBI or any statutory authority, on any matter related to capital markets, 
during the last three years.

  The Company has complied with all the laws relating to Capital Markets and there is no non-
compliance by the Company in this regard.  No penalties / strictures have been imposed by Stock 
Exchange or SEBI or any statutory authority relating to capital markets during the last three years.

 C. Whistle Blower Policy and affi rmation that no personnel have been denied access to the 
Audit Committee.

  The Company has adopted the Whistle Blower Mechanism for employees to report concerns about 
any actual or possible/suspected unlawful, unethical or improper practice or act, and it provides 
for a mechanism for all stakeholders, including employees to report to the designated Committee. 
Accordingly, the Company has formulated and implemented the Whistle Blower Policy (“the Policy”) 
and the Policy is available on the Company’s website at 

  https://www.thejo-engg.com/thejo-admin/upload/policies/WB_Policy.pdf.

  The Policy provides for a mechanism to all stakeholders, including the employees of the Company, 
who are free to report to the designated Whistle Blower Committee if there is any violation of laws, 
rules, regulations or any alleged wrongful conduct.

  Employees may also report to the Chairman of the Audit Committee. It is further affi rmed that 
during the year, no personnel have been denied access to the Audit Committee.

 D. The Company has complied with all the mandatory requirements and has adopted the non-mandatory 
requirements to the extent as given under the head “Adoption of Discretionary Requirements”.

 E. Policy for determining Material Subsidiary
  The Company has formulated a Policy for determining Material Subsidiary in compliance with 

Regulation 16(1)(c) of SEBI Listing Regulations.  The same is uploaded on the Company’s website 
at https://www.thejo-engg.com/thejo-admin/upload/policies/Material_Subs_Policy.pdf

 F. Policy on Related Party Transactions
  The Company has formulated a Policy on Related Party Transactions in compliance with Regulation 

23(1) of SEBI Listing Regulations.  The same is uploaded on the Company’s website at 
  https://www.thejo-engg.com/thejo-admin/upload/policies/RPT_Policy.pdf

 G. Disclosure of commodity price risks and commodity hedging activities 
  The prices of most of the raw materials used by the Company are volatile.  The Company is doing 

its best to address this risk of material prices by framing appropriate procurement and pricing 
policies.  The Company has not entered into any hedging contracts during the year.

 H. During the year the Company has not raised any fund through preferential allotment or qualifi ed 
institutions placement as specifi ed under Regulation 32(7A) of SEBI Listing Regulations.

 I. Certifi cate from Practicing Company Secretary on Non-Disqualifi cation of Directors
  The Company has obtained a certifi cate from a Practicing Company Secretary that none of the 

Directors on the Board of the Company have been debarred or disqualifi ed from being appointed or 
continuing as Directors of companies by the SEBI/Ministry of Corporate Affairs or any such statutory 
authority in accordance with SEBI Listing Regulations and the same is attached as Annexure 8.

 J. There is no instance, where the Board had not accepted any recommendation of any committee 
of the Board which is mandatorily required, in the fi nancial year 2025-2026.
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 K. M/s. Brahmayya & Co., Chartered Accountants are the statutory auditors of the Company. Total fees 
paid for the year ended 31st March 2026 by the Company and its subsidiaries, on a consolidated 
basis to the statutory auditors including all entities in their network fi rm/entity of which they are a 
part is given below:

Particulars Amount (` in lakhs)

Statutory Audit fees 22.00

Tax Audit Fees 4.00

Fees for other services 14.35

Total 40.35

 L. The Company has in place an anti-sexual harassment policy in line with the requirements of the 
Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013 and 
Rules made thereunder. There was no complaint of harassment reported during the year and no 
complaint was pending resolution either at the beginning or at the end of the year. The Company 
has complied with the provisions relating to constitution of Internal Complaints Committee under 
the said Act. The Company has been conducting awareness/ training sessions periodically for 
employees and Internal Committee Members to build awareness on the subject.

 M. No Loans and advances in the nature of loans to fi rms/companies in which Directors are interested 
were made by the Company and its subsidiaries during the Financial Year ended 31st March, 2026.

 N. Disclosure on Material Subsidiary

  Thejo Australia Pty Ltd, a material subsidiary of the Company was incorporated on 14th February, 
2012 at Australia. DM Advisory Services, Chartered Accountant, were appointed as the Statutory 
Auditor for the FY 2025-26 on 31st March, 2026.

  Thejo Hatcon Industrial Services Limited, a material subsidiary of the Company was incorporated on 
02nd November, 2009 at Saudi Arabia. H.H. El-Serafi  & S.A. Sharrofna Co., Certifi ed Accountants, 
were appointed as the Statutory Auditor for the FY 2025-26 on 30th March, 2026.

 O. Dividend Distribution Policy 
  The Company has formulated a Dividend Distribution Policy in compliance with Regulation 43A 

of SEBI Listing Regulations.  The same is uploaded on the Company’s website at 
  https://www.thejo-engg.com/thejo-admin/upload/allstatutory/DivDisbPolicy.pdf

 P. Adoption of Discretionary Requirements
  The Company has adopted the following discretionary requirements as contained in Part E of 

Schedule II of SEBI Listing Regulations:

  i. The Company is in the regime of fi nancial statements with unmodifi ed audit opinion.

  ii. The Internal auditors of the Company report directly to the Audit Committee.

 Q. The Company has complied with corporate governance requirements specifi ed in Regulations 17 
to 27 and Regulation 46 (2) (b) to (i) of SEBI Listing Regulations.

 R. The securities of the Company were not suspended from trading anytime during FY2025-26.

 S. No agreement, as mentioned in Regulation 30A read with Clause 5A of Para A of Part A of 
Schedule III of the SEBI Listing Regulations, has been entered into during the fi nancial year.
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 Compensation / Nomination and Remuneration Committee
 As already stated, the Company has constituted Compensation / Nomination and Remuneration 

Committee and it consists of four Independent Directors. The main function of the Committee is to 
recommend the Policy on Directors’ appointment and Remuneration to Directors, Key Managerial 
Personnel and Senior Management and to review/recommend the remuneration of the Managing 
Director, Whole-time Directors and Non-Whole-time Directors based on their performance and defi ned 
assessment criteria.

 Corporate Social Responsibility Committee
 In terms of Section 135 of the Companies Act, 2013, the Company has constituted Corporate Social 

Responsibility Committee of the Board on 20th May, 2014. The status of the Directors and their attendance 
at the meetings were as follows:

S. 
No.

Name of the Member Status No. of meetings held during
FY2025-26

Held during 
the tenure

Attended

1 Mr. Sridhar Ganesh Independent Director, Chairman 2 2

2 Mr. Thomas John Promoter & Non-Executive Non-
Independent Director, Member

2 2

3 Mr. V.A. George Executive Chairman, Member  2 2

4 Mr. Srinivas Acharya Independent Director, Member 2 2

 The Company Secretary acts as the Secretary of the Committee.

 Meetings of the Corporate Social Responsibility Committee of the Board of Directors were held on 
28th May, 2025 and 18th February, 2026.

 The terms of reference of the Corporate Social Responsibility Committee include:

 1. Formulating and recommending to the Board, a Corporate Social Responsibility Policy (“CSR Policy”) 
which shall indicate the activities to be undertaken by the Company as specifi ed in Schedule VII 
of the Companies act, 2013;

 2. Monitoring the CSR Policy and making appropriate recommendations to the Board, from time to 
time;

 3. Recommending the amount of expenditure to be incurred on CSR activities;

 4. Formulating a CSR annual action plan and recommending it to the Board;

 5. Reviewing/Monitoring the successful implementation of the CSR annual action plan, in accordance 
with the Company’s CSR policy and provisions of applicable laws from time to time;

 6. Reviewing the Company’s initiatives and programs under the CSR Policy;

 7. Reviewing the impact assessment report(s) (if any);

 8. Monitoring the administrative overheads, if any, in pursuance of CSR activities or projects or 
programs so that they do not exceed the prescribed thresholds; and

 9. Reporting progress of various CSR initiatives and making appropriate disclosures on a periodic 
basis.
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 Audit Qualifi cations
 The Financial Statements of the Company for the Financial Year 2025-26 are unqualifi ed.

 Training of Board Members
 Periodic presentations are made at the Board Meeting about the business model, performance update 

of the Company, business strategy and risks involved.

 Designated Exclusive email-id
 The Company has designated an exclusive email-id for investor servicing, viz., 
 investor@thejo-engg.com

6. MEANS OF COMMUNICATION
 (i) Quarterly Results
  The Quarterly Results of the Company are submitted to the Stock Exchange in accordance with 

the SEBI Listing Regulations and these results are also displayed on the Stock Exchange Website 
(www.nseindia.com).

 (ii) Newspapers wherein results are normally published
  The extract of the quarterly and annual fi nancial results of the Company are published in leading 

English newspaper ‘Business Standard’ and Regional Newspaper ‘Makkal Kural’.

 (iii) Dissemination of information through Website
  The results of the Company are also displayed on the Company’s website www.thejo-engg.com 

immediately after its submission to the Stock Exchange.

 (iv)  Presentation made to institutional investors or the analysts
  Investor presentations are displayed on the Company’s website www.thejo-engg.com after 

submission to the Stock Exchange. 

  No unpublished price sensitive information is discussed in the meetings/presentations shared with 
the Analysts/Investors.

7. GENERAL SHAREHOLDER INFORMATION
 Annual General Meeting (Day, Date, Time and Venue)
 Tuesday, 25th August, 2026 at 10.30 AM
 The Music Academy, Kasturi Srinivasan Hall (Mini Hall)
 New No. 168, T.T.K Road,
 Royapettah, Chennai – 600 014, Tamil Nadu, India.

 Financial Year: April to March

 Date of Book Closure: Wednesday, 19th August, 2026 to Tuesday, 25th August, 2026 (both days 
inclusive) for payment of dividend and Tuesday, 18th August, 2026 will be the Record Date for the 
purpose of payment of dividend.

 Dividend Payment: Within 30 days of declaration of the dividend.
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 Listing on Stock Exchanges:

Shares Stock Exchange

EQUITY SHARES National Stock Exchange of India Limited (NSE)  
Bandra-Kurla Complex, Bandra (E), Mumbai 400 051.
Trading Symbol: THEJO – EQ
ISIN : INE121N01019

Note: Annual listing fees have been duly paid to the National Stock Exchange of India Limited (NSE) and no amount is outstanding 

as on date.

 Registrar and Transfer Agents
Cameo Corporate Services Limited,

 Subramanian Building,
 No.1, Club House Road, 
 Chennai 600 002. 
 Tamilnadu, India
 Tel: +91 44 4002 0700
 Online Investor Portal: https://wisdom.cameoindia.com 
 Website: https://www.cameoindia.com 
 SEBI Registration INR 000003753

 Share Transfer System: The power to transfer shares has been delegated to the Registrar and Transfer 
Agents, Cameo Corporate Services Limited, subject to completion of transfer of physical shares within 
the time frame as prescribed under the applicable laws.

 Distribution of Shareholding as on 31st March, 2026:

Number of Shares 
(FV of ` 10/- each) Number of 

Shareholders
% of 

Shareholders
Shareholding

% of 
Shareholding

From To
1 100 5585 70.62 124009 1.14

101 500 1655 20.93 364766 3.36
501 1,000 267 3.38 193763 1.79

1,001 2,000 204 2.58 303802 2.80
2,001 3,000 42 0.53 106102 0.98
3,001 4,000 30 0.38 107037 0.99
4,001 5,000 16 0.20 71861 0.66
5,001 10,000 40 0.51 291503 2.69

10,001 Above 70 0.89 9284611 85.59
Total 7909 100.00 10847454 100.00
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Shareholding Pattern as on 31st March, 2026:

Sl. 
No.

Category No. of Shares
As a percentage of 

Total Shares
A Promoters' & Promoter Group Holding

Individuals 58,15,320 53.61
B Non-Promoters' Holding

Mutual Funds 52,653 0.49
Alternate Investment Funds 2,91,678 2.69
Foreign Portfolio Investors 91,498 0.84
Directors and their relatives 2,42,470 2.24
Key Managerial Personnel 12,358 0.11
Relatives of Promoters 52,050 0.48
Bodies Corporate 2,18,392 2.01
Clearing Members & LLP 30,797 0.28
Individuals 29,91,171 27.57
Hindu Undivided Family 9,16,329 8.45
Non-Resident Indians 1,32,738 1.22
Total 1,08,47,454 100.00

 Dematerialisation of Shares and Liquidity as on 31st March, 2026:

Sl. 
No.

Mode of Holding No. of Shares % to total equity shares

1 NSDL 86,03,040 79.31

2 CDSL 22,44,414 20.69

3 Physical - -

Total 1,08,47,454         100.00

 Equity Shares of the Company are regularly traded on NSE.

Outstanding GDRs/ADRs/Warrants or any Convertible instruments, conversion date and 
likely impact on equity: The Company has not issued any GDRs/ADRs/Warrants or any convertible 
instruments.

Commodity price risks or foreign exchange risk and hedging activities: The prices of most of the
raw materials used by the Company are volatile. The Company is doing its best to address this risk 
of material prices by framing appropriate procurement and pricing policies. The Company’s foreign 
exchange risk is primarily related to receivables and payables in respect of its exports and imports. 
The Company manages the foreign exchange risk considering the quantum of forex involved, timing 
of receipt/payments, prevailing market conditions, etc, in consultation with bankers/consultants. The 
Company has not entered into any hedging contracts during the year.
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 Plant Locations and Research & Development Centre (as on 31st March, 2026)

1 Unit – I & II, situated at 
Survey No.176/3, 181/5 & 181/6A, 
Jagannathapuram Road, Irulipattu Village, 
Alingivakkam Post, Ponneri Taluk, 
Chennai – 600 067.

2 Unit –III, situated at 
Survey No. 100/5, Athipedu Village, 
Jagannathapuram Road, 
Ponneri Taluk, 
Chennai – 600 067.

3 Lining Division situated at 
Survey No. 234/2C Jaganathapuram-II, 
Ponneri Taluk, Tiruvallur district, 
Chennai – 600 067

4 Research & Development Centre situated at
Survey No.176/3, Jagannathapuram Road, 
Irulipattu Village, Alingivakkam Post, 
Ponneri Taluk, Chennai – 600 067.

Investor Contacts
Company Secretary and Compliance Offi cer
Ms. Jayashree Sreeraman,
VDS House, 3rd Floor, 
41, Cathedral Road,
Chennai 600 086, Tamil Nadu, India.
Tel: + 91 44 4222 1900.
Fax: + 91 44 4222 1910.
E-mail: investor@thejo-engg.com

Registrar and Share Transfer Agents
Cameo Corporate Services Limited,

 Subramanian Building,
 No.1, Club House Road, 
 Chennai 600 002. 
 Tamilnadu, India
 Tel: +91 44 4002 0700
 Online Investor Portal: https://wisdom.cameoindia.com 
 Website: https://www.cameoindia.com 
 SEBI Registration INR 000003753

 Credit Ratings:
 On 25th March, 2025, CRISIL re-affi rmed the long-term rating on the Company’s bank facilities at ‘CRISIL 

A/Stable’ and the short-term rating at ‘CRISIL A1’. These ratings continued during FY 2025-26.
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CERTIFICATE OF NON-DISQUALIFICATION OF DIRECTORS
[Pursuant to Regulation 34(3) and Schedule V Para C clause (10) (i) of the SEBI (Listing

Obligations and Disclosure Requirements) Regulations, 2015]

To

The Members of
M/s. THEJO ENGINEERING LIMITED

I have examined the relevant registers, records, forms, returns and disclosures received from the Directors 
of M/s. THEJO ENGINEERING LIMITED (CIN: L27209TN1986PLC012833) having its Registered offi ce at 
3rd Floor, VDS House No. 41, Cathedral Road, Chennai-600086 (hereinafter referred to as ‘the Company’), 
produced before me  by the Company for the purpose of issuing this Certifi cate, in accordance with Regulation 
34(3) read with Schedule V Para-C Sub clause 10(i) of the Securities Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015.

In my opinion and to the best of my information and according to the verifi cations (including Directors 
Identifi cation Number (DIN) status at the portal www.mca.gov.in) as considered necessary and explanations 
furnished to me by the Company and its offi cers, I hereby certify that none of the Directors on the Board of 
the Company, as stated below, for the Financial Year ending on 31st March, 2026 have been debarred or 
disqualifi ed from being appointed or continuing as Directors of Companies by the Securities and Exchange 
Board of India, Ministry of Corporate Affairs, or any such other Statutory Authority.

S.No. DIN Name of the Director Designation
Date of 

appointment
1. 00435035 Mr. Thomas John Director 26-03-1986
2. 01493737 Mr. Vadakkakara Antony George Whole-time director 15-07-2013
3. 00434579 Mr. Manoj Joseph Managing Director 04-10-2001
4. 05161087 Mr. Rajesh John Whole-time director 16-01-2012
5. 07599476 Mr. Joseph Manesh Director 23-06-2021
6. 01681018 Mr. Sridhar Ganesh Director 15-11-2021
7. 00031213 Mr. Nilesh Shivji Vikamsey Director 08-03-2023
8. 00017412 Mr. Srinivas Acharya Director 08-03-2023
9. 00056000 Mr.Narayanaiyer Venkiteswaran Director 31-03-2024

10. 01875126 Mr. Kalaikuruchi Jairaj Director 31-03-2024
11. 10905747 Mrs.Subhathra Srinivasaraghavan Director 31-03-2025

Ensuring the eligibility of for the appointment / continuity of every Director on the Board is the responsibility 
of the management of the Company. My responsibility is to express an opinion on these based on my 
verifi cation. This certifi cate is neither an assurance as to the future viability of the Company nor of the 
effi ciency or effectiveness with which the management has conducted the affairs of the Company.

      For Porselvam and Associates

      SINDHUJA PORSELVAM
      Company Secretary in Practice
       Mem. No 44831; CP No. 23622
      Peer Review No.5912/2024
  

Place : Chennai
Date :  25-05-2026 27/05/2025
UDIN :  A0448314000462908 
A044831G000462523
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CERTIFICATE ON CORPORATE GOVERNANCE

To

The Members of
M/s. THEJO ENGINEERING LIMITED

We have examined the compliance conditions of Corporate Governance of M/s. THEJO ENGINEERING 
LIMITED for the year ended March 31, 2026 as stipulated in SEBI (Listing Obligations and Disclosure 
Requirement) Regulation, 2015 of the said company with stock exchanges.

The compliance of conditions of corporate governance is the responsibility of the management. Our 
examination was limited to procedure and implementation thereof, adopted by the company for ensuring 
the compliance of the conditions of corporate governance. It is neither an audit nor an expression of opinion 
on the fi nancial statements of the company.

In our opinion and to the best of our information and according to the explanations given to us, we certify that 
the company has complied with the conditions of corporate governance as stipulated in the SEBI (LODR) 
Regulations, 2015.

We further state that such compliance is neither an assurance as to further viability of the company nor the 
effi ciency or effectiveness with which the management has conducted the affairs of the company.

      For Porselvam and Associates

      SINDHUJA PORSELVAM
      Company Secretary in Practice
       Mem. No 44831; CP No. 23622
      Peer Review No.5912/2024
  

Place : Chennai
Date :  25-05-202627/05/2025
UDIN :  A0448314000462578
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ANNEXURE 10 TO BOARD’S REPORT

BUSINESS RESPONSIBILITY AND SUSTAINABILITY REPORT

SECTION A: GENERAL DISCLOSURES
I.  Details:

1 Corporate Identity Number (CIN) of the 
Company

L27209TN1986PLC012833

2 Name of the Company Thejo Engineering Limited
3 Date of incorporation 26-03-1986
4 Registered offi ce address 3rd Floor, VDS House, No.41, Cathedral Road,

Chennai- 600 086.
5 Corporate address 3rd Floor, VDS House, No.41, Cathedral Road,

Chennai- 600 086.
6 E-mail investor@thejo-engg.com
7 Telephone 044-42221900
8 Website www.thejo-engg.com
9 Financial year for which reporting is 

being done  
1st April, 2025 to 31st March, 2026 
(FY26/FY2025-26/FY25-26)

10 Name of the Stock Exchange(s) where 
shares are listed 

National Stock Exchange of India Limited

11 Paid-up Capital  ` 10,84,74,540/- (As on 31st March, 2026)
12 Name and contact details of the person 

who may be contacted in case of any 
queries on the BRSR report 

Ms. Jayashree Sreeraman
Company Secretary & Compliance Offi cer,
Tel: +91 44 4222 1900
E-mail: investor@thejo-engg.com

13 Reporting boundary Disclosures made in this report are on a standalone 
basis and pertain only to Thejo Engineering Limited.

14 Name of assurance provider Not Applicable
15 Type of assurance obtained Not Applicable

II.  Products/services
 16. Details of business activities (accounting for 90% of the turnover):
  The Company is engaged in manufacturing of rubber and polyurethane-based engineered products, 

marketing and servicing activities catering to installation, operation and maintenance of conveyor 
belts and allied services. Further details are provided in the Management Discussion and Analysis 
section of the Annual Report.

 17. Products/Services sold by the entity (accounting for 90% of the entity’s Turnover):

 S. No. Product/Service NIC Code % of Sales
1 Manufacture of rubber products 2219 24%
2 Manufacture of industrial machinery 2829 8%
3 Manufacture of adhesives 2029  7%
4 Maintenance and Repair Services 3312 45%
5 Supply of manpower 7830  6%
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III.  Operations

 18. Number of locations where plants and/or operations/offi ces of the entity are situated (as on 
31st March 2026):

 Location
Number of 

plants
Number of offi ces Total

National 3 1 Corporate Offi ce, 4 Zonal Offi ces, 14 Branch 
Offi ces, 37 Site offi ces offering technical services 
to clients, 14 Site offi ces offering Operations & 
Maintenance to clients and 1 In-house R&D Centre

74

International  - - -

 19. Markets served by the entity:
  a. Number of locations

Locations Number

National (No. of States)  12

International (No. of Countries)  -

Note: Number of National locations are given based on the number of states in which GST 
registration has been taken.

  b. What is the contribution of exports as a percentage of the total turnover of the entity?

    The contribution of exports as a percentage of total turnover of the Company- 13.35%

  c. A brief on types of customers:

   The Company serves customers across diversifi ed industries viz., Mines, Mineral processing 
plants, Power plants, Chemical plants, Cement, Aggregates, Bulk Sea Ports, OEMs, EPCs, 
Corrosion protection, Space Research and Defence.

IV.  Employees

 20.  Details as at the end of Financial Year: 31st March, 2026

  a. Employees and workers (including differently abled):

S.
No.

Particulars
Total
(A)

Male Female

No. (B) % (B / A) No. (C) % (C / A)

EMPLOYEES

1. Permanent (D) 779 756 97.05 23 2.95

2. Other than Permanent (E) 37 35 94.59 2 5.41

3. Total employees (D + E) 816 791 96.94 25 3.06

WORKERS

4. Permanent (F) 982 975 99.29 7 0.71

5. Other than Permanent (G) 911 911 100.00 0 0.00

6. Total workers (F + G) 1,893 1,886 99.63 7 0.37
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  b. Differently abled Employees and workers:

S.
No

Particulars
Total
(A)

Male Female

No. (B) % (B / A) No. (C) % (C / A)

DIFFERENTLY ABLED EMPLOYEES

1. Permanent (D) 0 NA NA NA NA

2. Other than Permanent (E) 0 NA NA NA NA

3. Total differently abled 
employees (D + E)

0 NA NA NA NA

DIFFERENTLY ABLED WORKERS

4. Permanent (F) 4 4 100.00 0 0.00

5. Other than permanent (G) 0 NA NA NA NA

6. Total differently abled 
workers (F + G)

4 4 100.00 0 0.00

 21. Participation/Inclusion/Representation of women

Total
(A)

No. and percentage of Females

No. (B) % (B / A)

Board of Directors (as on 31/3/26) 11 1 9.09

Key  Management Personnel (as on 31/3/26) 5 1 20.00

 22. Turnover rate for permanent employees and workers

FY 2025-26 FY 2024-25 FY 2023-24 

Male Female Total Male Female Total Male Female Total

Permanent 
Employees

15.42% 4.76% 15.07% 15.04% 15.79% 15.06% 12.59% 15.79% 12.70%

Permanent 
Workers

12.88% 14.29% 12.89% 10.34% 44.44% 10.70% 13.82% 44.44% 14.15%

Note: Number of employees/workers resigned as a % of number of employees/workers at year 
end/ previous year end.

Employee turnover in terms of number of employees who resigned is given below:

FY 2025-26 FY 2024-25 FY 2023-24 

Male Female Total Male Female Total Male Female Total

Permanent 
Employees

95 1 96 80 3 83 67 3 70

Permanent 
Workers

115 1 116 86 4 90 115 4 119
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V.  Holding, Subsidiary and Associate Companies (including joint ventures)

 23.  (a) Names of holding / subsidiary / associate companies / joint ventures

S. 
No.

Name
Subsidiary / 
Associate

% of shares 
held

1 Thejo Hatcon Industrial Services Company Subsidiary 51%

2 Thejo Australia Pty Ltd Subsidiary 100%

3 Thejo Brasil Comercio E Servicos Ltda Subsidiary 100%

4 Thejo Engineering LatinoAmerica SpA Subsidiary 99.86%

5 TE Global FZ-LLC Subsidiary 100%

  The subsidiary companies generally do not participate in the BR initiatives of the Company.

VI.  CSR Details

 24.  (i)  Whether CSR is applicable as per section 135 of Companies Act, 2013: (Yes/No) -Yes

  (ii) Turnover - ` 51,325.71 Lakhs

  (iii) Net worth - ` 31,653.66 Lakhs

VII.  Transparency and Disclosures Compliances

 25. Complaints/Grievances on any of the principles (Principles 1 to 9) under the National Guidelines 
on Responsible Business Conduct: Nil (PY: Nil)

 26. Overview of the entity’s material responsible business conduct issues.

Please indicate material responsible business conduct and sustainability issues pertaining to environmental 
and social matters that present a risk or an opportunity to your business, rationale for identifying the same, 
approach to adapt or mitigate the risk along-with its fi nancial implications, as per the following format 

S. 
No.

Material issue 
identifi ed

Indicate 
whether risk or 

opportunity
(R/O)

Rationale for identifying the 
risk / opportunity

 In case of
risk, approach 

to adapt or
mitigate

Financial implications of the 
risk or opportunity

(Indicate
positive or negative 

implications)

1 Corporate
Governance
and business
ethics

 Opportunity Effective governance mechanism 
in the organisation gives an 
opportunity of building greater 
trust among the stakeholders and 
creates long-term value for them. 

 Not Applicable Positive

2 Customer 
Satisfaction & 
Service Quality 

Opportunity T h e j o ’ s  o p e r a t i o n  a n d 
maintenance services account 
for a signifi cant share of revenue. 
Sustained customer satisfaction 
d i rec t l y  impac ts  con t rac t 
renewals, referrals and long-
term growth.

Not Applicable Positive
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S. 
No.

Material issue 
identifi ed

Indicate 
whether risk or 

opportunity
(R/O)

Rationale for identifying the 
risk / opportunity

 In case of
risk, approach 

to adapt or
mitigate

Financial implications of the 
risk or opportunity

(Indicate
positive or negative 

implications)

3 Product Quality, 
Safety & 
Stewardship 

Risk and 
Opportunity

Conveyor belt failure at customer 
sites can cause unplanned 
downtime and safety incidents. 
Long product lifecycle creates 
both a stewardship responsibility 
and an opportunity to demonstrate 
quality leadership.

The Company 
maintains ISO 
certifi cation and 
tracks customer 
complaints to 
ensure product 
reliability. 
Lifecycle 
stewardship 
is addressed 
through 
rubber reclaim 
initiatives and 
in-house R&D on 
biodegradation 
of fi nished rubber 
waste.

Positive

4 Occupational 
Health & Safety

 Risk On-site servicing at mining, 
bulk-handling and industrial 
sites involves exposure to fi re, 
chemical, machinery and fall 
hazards. Any safety failure can 
result in worker injury, regulatory 
action and reputational damage.

The Company 
is focused on 
implementing 
structured OHS 
management 
system covering 
risk assessments, 
regular safety 
training, PPE 
usage, permit-
to-work systems 
and safety 
audits across 
manufacturing 
and site 
operations. 

Negative
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S. 
No.

Material issue 
identifi ed

Indicate 
whether risk or 

opportunity
(R/O)

Rationale for identifying the 
risk / opportunity

 In case of
risk, approach 

to adapt or
mitigate

Financial implications of the 
risk or opportunity

(Indicate
positive or negative 

implications)

5 Water 
Management 

 Risk Manufactur ing operat ions 
depend  on  g roundwa te r , 
increasing water consumption 
and water scarcity in regions 
where Thejo operates, posing 
operational and regulatory risk.

The Company 
operates an 
STP plant to 
maintain zero 
liquid discharge 
and recycles 
treated water for 
gardening. Efforts 
are underway to 
optimise water 
consumption 
across 
manufacturing 
units and explore 
rainwater 
harvesting.

Negative

6 Climate 
Change & GHG 
Emissions 

 Risk Energy-intensive rubber and 
polyurethane processing at 
manufacturing units generates 
signifi cant GHG emissions. And 
the growing decarbonisation 
expectations from customers add 
transition risk.

The Company 
is taking steps 
towards energy 
effi ciency and 
renewable 
energy adoption, 
including a solar 
plant at its main 
manufacturing 
unit. Agricultural 
waste fuel is 
used for steam 
boilers as a 
lower-emission 
alternative to 
fossil fuels.

Negative

7 Volatile global, 
political and 
economic 
environment

 Risk The volatility of geo-political 
events and macroeconomic
changes, like wars and continuing 
high infl ation in major economies 
can impact the supply chain 
and pricing for the Company’s 
products and services. In the 
absence of appropriate pricing 
policy, this risk may lead to cost 
overruns.

The Company 
tries to address 
the risk of 
material prices 
by framing 
appropriate 
procurement and 
pricing policies 
aimed at ensuring 
stability and cost 
effi ciency

Negative

ANNEXURE TO BOARD’S REPORT
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SECTION B: MANAGEMENT AND PROCESS DISCLOSURES
This section is aimed at helping businesses demonstrate the structures, policies and processes put in place 
towards adopting the NGRBC Principles and Core Elements.

The National Voluntary Guidelines on Social, Environmental and Economic Responsibilities of Business 
(NVGs) released by the Ministry of Corporate Affairs has adopted nine areas of Business Responsibility. 
These are briefl y as follows:
P1 Businesses should conduct and govern themselves with Ethics, Transparency and Accountability.
P2  Businesses should provide goods and services that are safe and contribute to sustainability throughout 

their life cycle.
P3  Businesses should promote the wellbeing of all employees.
P4  Businesses should respect the interests of and be responsive towards all stakeholders, especially those 

who are disadvantaged, vulnerable and marginalized.
P5  Businesses should respect and promote human rights.
P6  Businesses should respect, protect, and make efforts to restore the environment.
P7  Businesses, when engaged in infl uencing public and regulatory policy, should do so in a responsible 

manner.
P8  Businesses should support inclusive growth and equitable development.
P9  Businesses should engage with and provide value to their customers and consumers in a responsible 

manner.

Disclosure Questions
P
1

P
2

P
3

P
4

P
5

P
6

P
7

P
8

P
9

Policy and management processes
1. a. Whether your entity’s policy/policies cover each 

principle and its core elements of the NGRBCs. 
(Yes/No)

Y Y Y Y Y Y Y Y Y

b. Has the policy been approved by the Board? 
(Yes/No)

Y N N N N N N N N

c. Web Link of the Policies, if available https://www.thejo-engg.com/investors/Policies

2. Whether the entity has translated the policy into 
procedures. (Yes / No)

Y Y Y Y Y Y Y Y Y

3. Do the enlisted policies extend to your value chain 
partners? (Yes/No)

N N N N N N N N N

4. Name of the national and international codes/
certifications/labels/ standards (e.g. Forest 
Stewardship Council, Fairtrade, Rainforest Alliance, 
Trustea) standards (e.g. SA 8000, OHSAS, ISO, 
BIS) adopted by your entity and mapped to each 
principle.  

N ISO N N N N N N ISO

5. Specifi c commitments, goals and targets set by the 
entity with defi ned timelines, if any.

N N N N N N N N N

6. Performance of the entity against the specific 
commitments, goals and targets along-with reasons 
in case the same are not met.

NA NA NA NA NA NA NA NA NA

Governance, leadership and oversight
7. Statement by director responsible for the business responsibility report, highlighting ESG related 

challenges, targets and achievements.
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The Company is making sincere efforts in ensuring safety of environment, responsible attitude 
towards the society and formulating and upholding high standards of Governance in its operations 
and activities. Towards this, the Company has formulated various policies and taken various 
measures.  We remain committed to sustainable growth with focus on ESG.

8. Details of the highest authority responsible for 
implementation and oversight of the Business 
Responsibility policy (ies). 

Managing Director

9. Does the entity have a specifi ed Committee of the 
Board/ Director responsible for decision making 
on sustainability related issues? (Yes / No). If yes, 
provide details. 

No.

10. Details of Review of NGRBCs by the Company:

11. Has the entity carried out independent assessment/ 
evaluation of the working of its policies by an 
external agency? (Yes/No). If yes, provide name 
of the agency.

P
1

P
2

P
3

P
4

P
5

P
6

P
7

P
8

P
9

N N N N N N N N N

 * Compliance of all regulations relevant to the operations of the Company is reviewed on a quarterly 
basis based on certifi cation by MD/WTD.

(Y-Yes; N-No; NA-Not Applicable; Q-Quarterly)

 12.  If answer to question (1) above is “No” i.e. not all Principles are covered by a policy, reasons to be 
stated: Not Applicable

Subject for Review

Indicate whether review was 
undertaken by Director / 

Committee of the Board / Any 
other Committee

Frequency (Annually / Half 
yearly / Quarterly / Any other – 

please specify)

P
1

P
2

P
3

P
4

P
5

P
6

P
7

P
8

P
9

P
1

P
2

P
3

P
4

P
5

 P
6

P
7

P
8

P
9

Performance against 
above policies and
follow up action

 N N N N N N N N N NA NA NA NA NA NA NA NA NA

Compliance with 
statutory requirements 
of relevance to the 
principles, and, 
rectifi cation of any non-
compliances* 

 Y Y Y Y Y Y Y Y Y Q Q Q Q Q Q Q Q Q
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SECTION C: PRINCIPLE WISE PERFORMANCE DISCLOSURE

This section is aimed at helping entities demonstrate their performance in integrating the Principles and 
Core Elements with key processes and decisions. The information sought is categorized as “Essential” and 
“Leadership”. While the essential indicators are expected to be disclosed by every entity that is mandated 
to fi le this report, the leadership indicators may be voluntarily disclosed by entities which aspire to progress 
to a higher level in their quest to be socially, environmentally and ethically responsible.

PRINCIPLE 1
Businesses should conduct and govern themselves with integrity, and in a manner that is Ethical, 
Transparent and Accountable.

Essential Indicators
1. Percentage coverage by training and awareness programmes on any of the Principles during the fi nancial 

year: Nil 

2. Details of fi nes / penalties /punishment/ award/ compounding fees/ settlement amount paid in proceedings 
(by the entity or by directors / KMPs) with regulators/ law enforcement agencies/ judicial institutions, in 
the fi nancial year:  Nil

3. Of the instances disclosed in Question 2 above, details of the Appeal/ Revision preferred in cases where 
monetary or non-monetary action has been appealed- Not Applicable

4. Does the entity have an anti-corruption or anti-bribery policy? If yes, provide details in brief and if 
available, provide a web-link to the policy.

 Though there is no specifi c policy for anti-corruption or anti-bribery, Code of conduct for Board Members 
and Senior Managers address the topic broadly.

5. Number of Directors/KMPs/employees/workers against whom disciplinary action was taken by any law 
enforcement agency for the charges of bribery/ corruption: Nil

6. Details of complaints with regard to confl ict of interest:  Nil

7. Provide details of any corrective action taken or underway on issues related to fi nes / penalties / action 
taken by regulators/ law enforcement agencies/ judicial institutions, on cases of corruption and confl icts 
of interest- Not Applicable

8. Number of days of accounts payables ((Accounts payable *365) / Cost of goods/services procured) in 
the following format: 

FY 2025-26 FY 2024-25

Number of days of accounts payables 73 64

 Note: Accounts payable as at Balance Sheet date, cost of materials and consumables purchased, and 
manufacturing and other direct expenses incurred during the year have been considered for the above 
purpose.
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9. Open-ness of business:

 Provide details of concentration of purchases and sales with trading houses, dealers, and related parties 
along-with loans and advances & investments, with related parties, in the following format:

Parameter Metrics FY 2025-26 FY 2024-25

Concentration of 
Purchases

a. Purchases from trading houses as % of total 
purchases

0% 0%

b. Number of trading houses where 
purchases are made from

NA NA

c. Purchases from top 10 trading houses as % 
of total purchases from trading houses

NA NA

Concentration of 
Sales

a. Sales to dealers / distributors as % of total 
sales

1.98% 1.99%

b. Number of dealers / distributors to whom 
sales are made

7 8

c. Sales to top 10 dealers / distributors as % 
of total sales to dealers / distributors

100% 100%

Share of RPTs in a. Purchases (Purchases with related parties 
/ Total Purchases)

0% 0.10%

b. Sales (Sales to related parties / Total 
Sales)

7.44% 7.47%

c. Loans & advances (Loans & advances given 
to related parties / Total loans & advances)

0% 0%

d. Investments (Investments in related parties 
/ Total Investments made)

100% 100%

 Notes: 

 1) Imports from overseas trading houses are considered for the above purpose.  Domestic traders 
are not considered as trading house.

 2) Sales to and purchases from related parties include reimbursement of expenses.

 3) Where related party is also a distributor, the data is shown only under related party and is not 
included in sale to distributors.

PRINCIPLE 2
Businesses should provide goods and services in a manner that is sustainable and safe
Essential Indicators
1. Percentage of R&D and capital expenditure (capex) investments in specifi c technologies to improve 

the environmental and social impacts of product and processes to total R&D and capex investments 
made by the entity, respectively. - Nil



THEJO ENGINEERING LIMITED

85

ANNEXURE TO BOARD’S REPORT

2. a.  Does the entity have procedures in place for sustainable sourcing? (Yes/No) - Yes.

 b. If yes, what percentage of inputs were sourced sustainably?
  • Natural Rubber is a product that is derived from trees. It comprises about 16% of the raw 

material used at our manufacturing units.
  • The Company is making efforts to substitute synthetic rubbers with Natural rubbers in our 

formulations used for making products.
  • The Company is taking efforts to reduce the usage of Carbon Black (derived from Oil) in our 

formulations and looking for ways to replace it with a natural product, which is sustainable.
  • The Company currently source Natural rubber through organisations who directly procure from 

rubber plantations, while enabling the best price advantages to the farmers.
  • The Company use agricultural waste fuel for the Steam Boilers at our manufacturing plants. 

The fuel comes in briquette form made from groundnut, coconut, rice husk and wooden 
particles.

  • The Company has installed a solar plant under opex model at its main manufacturing unit to 
meet a part of the energy requirements of its manufacturing unit.

3. Describe the processes in place to safely reclaim your products for reusing, recycling and disposing 
at the end of life, for (a) Plastics (including packaging) (b) E-waste (c) Hazardous waste and (d) other 
waste.

  • The Company has identifi ed organizations engaged in reclaim of rubber from rubber waste. 
This is an eco-friendly measure for disposal of rubber waste.

  • The in-house R&D Centre of the Company is engaged in researching a process for 
biodegradation of fi nished rubber product waste.

  • The Company recycles used hydraulic and lubrication oils from equipment, thereby reducing 
the procurement of new oils.

  • Plastic wastes are segregated and disposed to plastic recycling companies.
  • The Company use crates and pallets made of wood to substitute plastic used for the same.
  • The Company uses paper carton box in place of polystyrene packing, wherever possible.
  • Rubber wastes, e-wastes, plastic wastes are segregated and disposed through an authorized 

vendor.
  • Hazardous wastes were being disposed through an authorized vendor.

4. Whether Extended Producer Responsibility (EPR) is applicable to the entity’s activities (Yes / No). If 
yes, whether the waste collection plan is in line with the Extended Producer Responsibility (EPR) plan 
submitted to Pollution Control Boards? If not, provide steps taken to address the same.

 No.

PRINCIPLE 3
Businesses should respect and promote the well-being of all employees, including those in their 
value chains
Essential Indicators
1. a.  Details of measures for the well-being of employees:

  • Group Accident insurance cover given to all permanent employees

  • Health insurance is provided to management cadre employees
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  • Annual medical camps organised

  • Regular training on technical skills and personality development are given

 Category
Total
(A)

% of employees covered by

Health 
insurance

Accident 
insurance

Maternity 
benefi ts

Paternity
Benefi ts

Day Care 
facilities

Number
(B)

% 
(B / A)

Number
(C)

% 
(C / A)

Number
(D)

% 
(D / A)

Number
(E)

% 
(E / A)

Number
(F)

% 
(F / A)

Permanent employees

Male 756 115 15.21 756 100.00 NA NA 0 0.00 0 0.00

Female 23 7 30.43 23 100.00 23 100.00 NA NA 0 0.00

Total 779 122 15.66 779 100.00 23 100.00 0 0.00 0 0.00

Other than Permanent employees

Male 35 5 14.29 35 100.00 NA NA 0 0.00 0 0.00

Female 2 0 0.00 2 100.00 2 100.00 NA NA 0 0.00

Total 37 5 13.51 37 100.00 2 100.00 0 0.00 0 0.00

 b.  Details of measures for the well-being of workers:

Category
Total
(A)

% of workers covered by

Health 
insurance

Accident 
insurance

Maternity 
benefi ts

Paternity
Benefi ts

Day Care 
facilities

Number
(B)

% 
(B / A)

Number
(C)

% 
(C / A)

Number
(D)

% 
(D / A)

Number
(E)

% 
(E / A)

Number
(F)

% 
(F / A)

Permanent workers

Male 975 0 0.00 975 100.00 NA NA 0 0.00 0 0.00

Female 7 0 0.00 7 100.00 7 100.00 NA NA 0 0.00

Total 982 0 0.00 982 100.00 7 100.00 0 0.00 0 0.00

Other than Permanent workers

Male 911 0 0.00 911 100.00 NA NA 0 0.00 0 0.00

Female 0 NA NA NA NA NA NA NA NA NA NA

Total 911 0 0.00 911 100.00 NA NA 0 0.00 0 0.00

 c.  Spending on measures towards well-being of employees and workers (including permanent and 
other than permanent) in the following format –

FY 2025-26 FY 2024-25

Cost incurred on well- being measures as a % of total revenue 
of the company

3.40% 3.20%

  Note: Staff Welfare Expenses as contained in the fi nancial statement is taken as the basis for 
calculating the aforementioned percentage.
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2. Details of retirement benefi ts, for Current FY and Previous FY

Benefi ts

FY 2025-26 FY 2024-25

No. of 
employees 
covered as 
a % of total 
employees

No. of
workers 
covered 
as a % 
of total 
workers

Deducted 
and 

deposited 
with the 
authority 
(Y/N/NA)

No. of 
employees 
covered as 
a % of total 
employees

No. of
workers 
covered 
as a % 
of total 
workers

Deducted 
and 

deposited 
with the 
authority 
(Y/N/NA)

PF 100 100 Y 100.00 100.00 Y

Gratuity 100 100 NA 100.00 100.00 NA

ESI 14.58 55.20 Y 11.20 57.12 Y

Others: Super 
Annuation

31.74 0.00 NA 33.13 0.00 NA

Note: In respect of ESI, coverage is given to all eligible employees/workers.  The above % is based on 
employees/workers covered as a % of total number of employees/workers (including those who are 
outside the scope of ESI coverage). 

3. Accessibility of workplaces

 Are the premises / offi ces of the entity accessible to differently abled employees and workers, as per the 
requirements of the Rights of Persons with Disabilities Act, 2016? If not, whether any steps are being 
taken by the entity in this regard. -  Yes

4. Does the entity have an equal opportunity policy as per the Rights of Persons with Disabilities Act, 
2016? If so, provide a web-link to the policy.

 The Code of Conduct for Board and Senior Managers enable equal opportunities by committing to 
provide a workplace free of discrimination and harassment on the basis of race, colour, religion, age, 
gender, national origin, disability, or any other bias.  The said policy is available in the website of the 
Company at https://www.thejo-engg.com/thejo-admin/upload/policies/BoardSrMgr_Code_2023.pdf.

5. Return to work and Retention rates of permanent employees and workers that took parental leave – Not 
applicable as there are no such cases.

6. Is there a mechanism available to receive and redress grievances for the following categories of 
employees and worker? If yes, give details of the mechanism in brief. - Yes

 • A hotline (WhatsApp number) exists for any permanent as well as non-permanent employee/worker 
to communicate, register their grievances confi dentially and directly with the Corporate Safety & 
HR Team.

7. Membership of employees and worker in association(s) or Unions recognised by the listed entity:

 There is currently no recognized trade union.
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8. Details of training given to employees and workers:

Category

FY 2025-26 FY 2024-25

Total
(A)

On Health 
and safety 
measures

On Skill 
upgradation Total

(D)

On Health and
safety 

measures

On Skill 
upgradation

No.
(B)

% 
(B / A)

No.
(C)

% 
(C / A)

No.
(E)

% 
(E / D)

No. 
(F)

% 
(F / D)

Employees

Male 756 465 61.51 442 58.47 616 44 7.14 151 24.51

Female 23 2 8.70 0 0.00 21 0 0.00 21 100.00

Total 779 467 59.95 442 56.74 637 44 6.91 172 27.00

Workers

Male 975 326 33.44 350 35.90 893 246 27.55 150 16.80

Female 7 0 0.00 0 0.00 7 0 0.00 0 0.00

Total 982 326 33.20 350 35.64 900 246 27.33 150 16.67

 • Periodic Health & Safety Training are conducted at the ‘Excellence Centre’-Chennai as well as at 
respective branch and site offi ces. Topics covered under the training are:

  o Fire Safety Training

  o First-aid Training

  o Material Handling

  o Workplace Safety

  o Work at height

  o Risk Assessment/ Job Safety Analysis

  o Emergency Preparedness

  o PPE awareness and Usage

  o Safe Chemical Handling

  o Environmental Safety

  o Safe Operating procedures

  o Safety re-induction

 • Skill upgradation Training program

  o Two batches of skill upgradation training program are conducted at the ‘Excellence Centre’ 
every month.
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9. Details of performance and career development reviews of employees and worker:

Category

FY 2025-26 FY 2024-25

Total (A) No. (B) % (B / A) Total (C) No. (D) % (D / C)

Employees

Male 756 756 100.00 616 616 100.00

Female 23 23 100.00 21 21 100.00

Total 779 779 100.00 637 637 100.00

Workers

Male 975 975 100.00 893 893 100.00

Female 7 7 100.00 7 7 100.00

Total 982 982 100.00 900 900 100.00

Every year, all employees undergo an exhaustive appraisal exercise, which rates the employees on their 
performance, attitudinal, interpersonal aspects, ethical and value systems. Feedback of their scores is 
also given to the respective employee. New joinees undergo induction covering their role, ethical and 
value systems, career development and growth opportunities that were available to them, etc.

10. Health and safety management system:

 a. Whether an occupational health and safety management system has been implemented by the 
entity? (Yes/No). If yes, the coverage of such system?

  • Yes. Primarily it covers Service, Operation & Maintenance and Manufacturing personnel.

 b. What are the processes used to identify work-related hazards and assess risks on a routine and 
non-routine basis by the entity?

  • Risk Assessment documents

  • Risk Assessment Training for all employees with Procedures

  • Practical demonstration session with Assessment Format/Reports

  • Internal Audits

  • Periodic Safety Meeting by departments

  • Safety induction for all new entrants 

  • Regular Safety patrols

  • Reviewing past incidents and potential chances 

  • Hazard notifi cation or Safety Violation Notifi cation

  • Hazard prediction & Safety suggestion 

  • Hazard hunt event during Safety Week

  • Permit to work system

  • Near miss incident reporting system 

  • Safety inspection 

  • Safety suggestions program 

  • Safety Committee meetings 
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 c. Whether you have processes for workers to report the work-related hazards and to remove 
themselves from such risks. (Y/N)

  • Yes. This is done through Safety Violation Notifi cation form and Safety Suggestions Box.

  • Safety committee meetings are also given as an additional platform for addressing any safety 
related concerns

 d. Do the employees/ worker of the entity have access to non-occupational medical and healthcare 
services? (Yes/No)

  Yes, Annual Medical camps through authorised Medical Practitioners are being organised.

11. Details of safety related incidents, in the following format:

Safety Incident/Number Category FY 2025-26 FY 2024-25

Lost Time Injury Frequency Rate (LTIFR) (per one 
million-person hours worked)

Employees 0.00 0.00

Workers 0.00 0.93

Total recordable work-related injuries Employees 0 0

Workers 0 1

No. of fatalities Employees 0 0

Workers 0 0

High consequence work-related injury or ill-health 
(excluding fatalities)

Employees 0 0

Workers 0 0

12. Describe the measures taken by the entity to ensure a safe and healthy work place.

 • Identifying and assessing hazards providing training, education, implementing controls, and 
promoting a positive safety culture

 • Investigating accidents and near misses allowing for timely corrective actions

 • Pre and Post commissioning Inspections

 • Regular communication to employees on safety information, policies, and procedures through   
Safety re-induction, Toolbox Talk  

 • Daily Safety Meeting 

 • Regular inspections and Corrective action plan follow-up

 • Work Permit system

 • Reporting Procedures for Safety Violation

 • Conducting internal Safety Audit

 • Regular and periodical Safety Checklist

 • SHE Committee Meetings

 • Complying Legal and statutory requirements
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13. Number of Complaints on the following made by employees and workers:

FY 2025-26 FY 2024-25

Filed 
during 

the year

Pending 
resolution 

at the end of 
year

Remarks
Filed 

during 
the year

Pending 
resolution 
at the end 

of year

Remarks

Working Conditions 0 0
Excludes 

suggestions
0 0

Excludes 
suggestions

 Health  & Safety 0 0
Excludes 

Suggestions
0 0

Excludes 
Suggestions

14. Assessments for the year:

% of your plants and offi ces that were assessed (by entity or statutory 
authorities or third parties)

Working Conditions 33%
 Health  & Safety 33%

Note: The percentage given above relates to our manufacturing plants.  During the year, assessment 
was done relating to Environment Monitoring - Ambient Air Quality, Lux, Noise, Stack Emission, Indoor 
Air Quality, Drinking water, ETP / STP Water analysis at our main manufacturing plant.

15. Provide details of any corrective action taken or underway to address safety-related incidents (if any) 
and on signifi cant risks / concerns arising from assessments of health & safety practices and working 
conditions.

 Some of the key corrective actions taken based on safety related incidents are as follows:

 • Static electricity discharge provision.

 • Temperature monitoring provision.

 • Usage of full-length hand glove for specifi ed operations.

 • Usage of heat resistant, cut resistant gloves for specifi ed operations.

PRINCIPLE 4:
Businesses should respect the interests of and be responsive to all its stakeholders
Essential Indicators
1. Describe the processes for identifying key stakeholder groups of the entity.

  Stakeholders who have a material impact on or due to the Company are identifi ed as key stakeholders.
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2. List stakeholder groups identifi ed as key for your entity and the frequency of engagement with each 
stakeholder group

Stakeholder
Group

Whether 
identifi ed as 
Vulnerable & 
Marginalized 

Group
(Yes/No)

Channels of 
communication 

(Email, SMS,
Newspaper,
Pamphlets,

Advertisement,
Community
Meetings,

Notice Board,
Website, Other)

Frequency of 
engagement 

(Annually / Half 
yearly / Quarterly 
/ others – please 

specify)

Purpose and 
scope of 

engagement 
including key 

topics and 
concerns 

raised during 
such

engagement

Employees No Various Regular Various

Customers No Various Regular Various

Suppliers No Various Regular Various

Investors No Various Annual/Periodic Various

PRINCIPLE 5
Businesses should respect and promote human rights
Essential Indicators
1. Employees and workers who have been provided training on human rights issues and policy(ies) of the 

entity, in the following format:

Category

FY 2025-26 FY 2024-25

Total 
(A)

No. of 
employees /

workers 
covered (B)

% 
(B / A)

Total 
(C)

No. of 
employees /

workers 
covered (D)

% 
(D / C)

Employees

Permanent 779 37 4.75 637 44 6.91

Other than permanent 37 0 0.00 24 0 0.00

Total Employees 816 37 4.53 661 44 6.66

Workers

Permanent 982 648 65.99 900 246 27.33

Other than permanent 911 0 0.00 751 0 0.00

Total Workers 1,893 648 34.23 1,651 246 14.90
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2. Details of minimum wages paid to employees and workers, in the following format:

Category

FY 2025-26 FY 2024-25

Total
(A)

= Min Wage >Min Wages
Total 
(D)

= Min Wages >Min Wages

No. (B)
% 

(B/A)
No. (C)

% 
(C/A)

No. (E)
% 

(E/D)
No. (F)

% 
(F/D)

Employees
Permanent

Male 756 135 17.86 621 82.14 616 65 10.55 551 89.45

Female 23 0 0.00 23 100.00 21 0 0.00 21 100.00

Other than 
Permanent

Male 35 0 0.00 35 100.00 23 0 0.00 23 100.00

Female 2 0 0.00 2 100.00 1 0 0.00 1 100.00

Workers
Permanent

Male 975 316 32.41 659 67.59 893 349 39.08 544 60.92

Female 7 0 0.00 7 100.00 7 7 100.00 0 0.00

Other than 
Permanent

Male 911 899 98.68 12 1.32 751 509 67.78 189 25.17

Female 0 NA NA NA NA 0 NA NA NA NA

3. Details of remuneration/salary/wages:

 a) Median remuneration / wages:

Male Female

Number

Median 
remuneration/ salary 
/ wages of respective 
category (` in Lakhs)

Number

Median remuneration 
/ salary / wages of 

respective category 
(` In Lakhs)

Board of Directors (BoD):

(a) Executive Directors 3 72.54 - -

(b) Non-Executive Non 
Independent Directors3 2 2.63 - -

(c) Non-Executive 
Independent Directors3 5 8.00 1 5.75

Key Managerial Personnel 1 64.41 1 18.32

Employees other than BoD 
and KMP

753 4.73 22 5.02

Workers 975 3.33 7 1.79
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Notes:

 1) Number of Director/KMP/Employee/Workers is as at 31st March, 2026.  KMP excludes Executive 
Directors.

 2) Remuneration/Salary/Wage represents salary/wages per annum based on fi xed gross salary/wages 
per month as on 31st March, 2026.

 3) In respect of Non-Executive Directors, remuneration represents Sitting Fee paid during the year 
(excluding GST paid on reverse charge basis).  In respect of Independent Directors, it includes 
profi t linked commission in respect of FY25 that was approved and paid during FY26. 

 4) Employees/Workers other than Directors and KMP represents permanent employees/workers.

b) Gross wages paid to females as % of total wages paid by the entity, in the following format: 

FY 2025-26 FY 2024-25

Gross wages paid to Females as % of total wages 1.89% 2.02%

4. Do you have a focal point (Individual/ Committee) responsible for addressing human rights impacts or 
issues caused or contributed to / by the business? (Yes/No) No

5. Describe the internal mechanisms in place to redress grievances related to human rights issues.

 The grievances relating to human rights will be addressed in a fair and transparent manner by following 
principles of natural justice in line with the HR Policy and other applicable policies of the Company.

6. Number of Complaints on the following made by employees and workers:

FY 2025-26 FY 2024-25

Filed 
during 

the year

Pending 
resolution 
at the end 

of year

Remarks
Filed 

during 
the year

Pending 
resolution 
at the end 

of year

Remarks

Sexual Harassment NIL NIL - NIL NIL -

Discrimination at 
workplace

NIL NIL - NIL NIL -

Child Labour NIL NIL - NIL NIL -

Forced Labour /
Involuntary Labour

NIL NIL - NIL NIL -

Wages NIL NIL - NIL NIL -

Other human rights  
related issues

NIL NIL - NIL NIL -
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7. Complaints fi led under the Sexual Harassment of Women at Workplace (Prevention, Prohibition and 
Redressal) Act, 2013, in the following format:

FY 2025-26 FY 2024-25

Total Complaints reported under Sexual Harassment of Women 
at Workplace (Prevention, Prohibition and Redressal) Act, 2013 
(POSH)

Nil Nil

Complaints on POSH as a % of female employees / workers NA NA

Complaints on POSH upheld Nil Nil

8. Mechanisms to prevent adverse consequences to the complainant in discrimination and harassment 
cases.

 The Company believes in and follows the principle of not discriminating or harassing any complainant 
merely for lodging a complaint.  The Company views complaints and suggestion as ways to improve.  
The Company treats such complaints as a positive step to take corrective steps, if proved correct.

9. Do human rights requirements form part of your business agreements and contracts? No

10. Assessments for the year:

% of your plants and offi ces that were 
assessed (by entity or statutory authorities or 

third parties)
Child labour NIL
Forced/involuntary labour NIL
Sexual harassment NIL
Discrimination at workplace NIL
Wages NIL
Others – please specify NIL

11. Provide details of any corrective actions taken or underway to address signifi cant risks / concerns arising 
from the assessments at Question 10 above

 Not Applicable.
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PRINCIPLE 6: 
Businesses should respect and make efforts to protect and restore the environment
Essential Indicators

1. Details of total energy consumption (in Joules or multiples) and energy intensity, in the following format:

in Mega Joules

Parameter FY 2025-26 FY 2024-25

From renewable sources

Total electricity consumption (A) 3130024 35453

Total fuel consumption (B) - -

Energy consumption  through other sources (C) - -

Total  energy consumed from renewable sources (A+B+C) 3130024 35453

From non-renewable sources

Total electricity consumption (D) 9860724 12118104

Total fuel consumption (E) 40450 64620

Energy consumption  through other sources (F) - -

Total energy  consumed from non-renewable sources (D+E+F) 9901174 12182724

Total energy consumed (A+B+C+D+E+F) 13031198 12218177

Energy intensity per rupee of turnover
(Total energy consumed/ Revenue from operations)

0.0058 0.0060

Energy intensity per rupee of turnover adjusted for 
Purchasing Power Parity (PPP)
(Total energy consumed/ Revenue from operations adjusted for PPP)

0.1180 0.1234

Energy intensity in terms of physical output 3.969 MJ/Kg 3.948 MJ/Kg

Energy intensity (optional) – the relevant metric may be selected 
by the entity

- -

 The revenue from operations has been adjusted for PPP based on the latest PPP conversion factor 
published by the IMF for India, which are as follows:

 For the year ended March 31, 2026 – 20.340
 For the year ended March 31, 2025 – 20.660

 Energy intensity in terms of physical output is calculated based on production of moulded and extruded 
products and adhesives.

 The energy consumption data relates to our manufacturing units.  Energy intensity per rupee of turnover 
is based on turnover of products. 1kWh (Unit) = 3.6 Mega Joules.

 Note: Indicate if any independent assessment/ evaluation/assurance has been carried out by an external 
agency? (Y/N) If yes, name of the external agency. - No
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2. Does the entity have any sites / facilities identifi ed as designated consumers (DCs) under the Performance, 
Achieve and Trade (PAT) Scheme of the Government of India? (Y/N) If yes, disclose whether targets 
set under the PAT scheme have been achieved. In case targets have not been achieved, provide the 
remedial action taken, if any. - No

3. Provide details of the following disclosures related to water, in the following format:

Parameter FY 2025-26 FY 2024-25

Water withdrawal by source (in kilolitres) 

(i) Surface water - -

(ii) Groundwater 27108 26500

(iii) Third party water 655 1812

(iv) Seawater / desalinated water - -

(v) Others  - -

Total volume of water withdrawal (in kilolitres) (i + ii + iii + iv + v) 27763 28312

Total volume of water consumption (in kilolitres)  27763 28312

Water intensity per rupee of turnover 
(Total Water consumption / Revenue from operations)

0.0124 litres 0.0138 litres

Water intensity per rupee of turnover adjusted for Purchasing 
Power Parity (PPP)
(Total Water consumption / Revenue from operations adjusted for 
PPP)

0.2514 litres 0.2860 litres

Water intensity in terms of physical output 0.0085 KL/Kg 0.0091 KL/Kg

Water intensity (optional) – the relevant metric may be selected 
by the entity 

- -

The revenue from operations has been adjusted for PPP based on the latest PPP conversion factor 
published by the IMF for India, which are as follows:

For the year ended March 31, 2026 – 20.340

For the year ended March 31, 2025 – 20.660

Water intensity in terms of physical output is calculated based on production of moulded and extruded 
products and adhesives.

The water consumption data relates to our manufacturing units and water intensity per rupee of turnover 
is based on turnover of products. 

Note: Indicate if any independent assessment/ evaluation/assurance has been carried out by an external 
agency? (Y/N) If yes, name of the external agency. – No.



THEJO ENGINEERING LIMITED

98

ANNEXURE TO BOARD’S REPORT

4. Provide the following details related to water discharged:

Parameter FY 2025-26 FY 2024-25

(i) To Surface water

- No treatment Nil Nil

- With treatment -please specify level of treatment Nil Nil

(ii) To Ground water

- No treatment Nil Nil

- With treatment -please specify level of treatment
  (Treated through STP – 9682 KL and RO – 120 KL)

9,802 6,775

(iii) To Surface water

- No treatment Nil Nil

- With treatment -please specify level of treatment Nil Nil

(iv)  Sent to third parties

- No treatment Nil Nil

- With treatment -please specify level of treatment Nil Nil

(v) others

- No treatment Nil Nil

- With treatment -please specify level of treatment Nil Nil

Total Water discharged (in Kilolitres) 9,802 6,775

 Note: Water is consumed from bore wells, third-party sources and recycled through the STP. The treated 
water from the STP is reused for gardening and greenbelt development.

 Indicate if any independent assessment/ evaluation/assurance has been carried out by an external 
agency? (Y/N) If yes, name of the external agency – No.

5. Has the entity implemented a mechanism for Zero Liquid Discharge? If yes, provide details of its coverage 
and implementation.

 Yes. STP (25 KLD) plant is being operated to maintain zero discharge.
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6. Please provide details of air emissions (other than GHG emissions) by the entity, in the following format:

 The Company operates boilers, DG sets, etc., at its manufacturing facilities.  These are operated within 
the permitted parameters.  The highest measurement in respect of the below parameters based on the 
ambient air quality test done at various places inside the manufacturing facilities are given hereunder:

Parameter Unit FY 2025-26 FY 2024-25

NOx μg/m3 22.60 18.40

SOx  μg/m3 10.60 9.50

Particulate matter (PM):
PM10
PM2.5

μg/m3
μg/m3

61.50
29.80

58.42
27.80

Persistent organic pollutants (POP) NA BLQ BLQ

Volatile organic compounds (VOC) NA BLQ BLQ

Hazardous  air pollutants (HAP) NA BLQ BLQ

Others NA NA NA

BLQ – Below Limit of Quantifi cation.

Note: Indicate if any independent assessment/ evaluation/assurance has been carried out by an external 
agency? (Y/N) If yes, name of the external agency. - Yes. 

The measurement of the ambient air quality was carried out by Hubert Enviro Care Systems Private 
Limited and RVN Laboratory.

 All the above parameters are within the permitted industrial standards.

7. Provide details of greenhouse gas emissions (Scope 1 and Scope 2 emissions) & its intensity, in the 
following format:

Parameter Unit FY 2025-26 FY 2024-25

Total Scope 1 emissions
(Break-up of the GHG into CO2, CH4, N2O, 
HFCs, PFCs, SF6, NF3, if available)

Metric 
tonnes of 

CO2
equivalent

304 MT 5323 MT

Total Scope 2 emissions
(Break-up of the GHG into CO2, CH4, N2O, 
HFCs, PFCs, SF6, NF3, if available)

Metric 
tonnes of 

CO2
equivalent

2385 MT 2540 MT

Total Scope 1 and Scope 2 emission intensity 
per rupee of turnover
(Total Scope 1 and Scope 2 GHG emissions / 
Revenue from operations)

0.0012 Kg 0.0038 Kg

Total Scope 1 and Scope 2 emission intensity 
per rupee of turnover adjusted for Purchasing 
Power Parity (PPP)
(Total Scope 1 and Scope 2 GHG emissions / 
Revenue from operations adjusted for PPP)

0.0243 Kg 0.0794 Kg
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Parameter Unit FY 2025-26 FY 2024-25

Total Scope 1 and Scope 2 emission intensity 
in terms of physical output

0.0008 MT/Kg 0.0025 MT/Kg

Total Scope 1 and Scope 2 emission intensity 
(optional) – the relevant metric may be selected 
by the entity

- -

The revenue from operations has been adjusted for PPP based on the latest PPP conversion factor 
published by the IMF for India, which are as follows:

For the year ended March 31, 2026 – 20.340 

For the year ended March 31, 2025 – 20.660

Emission intensity in terms of physical output is calculated based on production of moulded and extruded 
products and adhesives.

The Greenhouse gas emission data relates to our manufacturing units and Total Scope 1 and 2 emission 
per rupee of turnover is based on turnover of products.

Note: Indicate if any independent assessment/ evaluation/assurance has been carried out by an external 
agency? (Y/N) If yes, name of the external agency. – Yes

Hubert Enviro Care Systems Private Limited 

8. Does the entity have any project related to reducing Green House Gas emission? If Yes, then provide 
details.  - No

9. Provide details related to waste management by the entity, in the following format:

Parameter FY 2025-26 FY 2024-25

Total Waste generated (in metric tonnes)

Plastic waste (A) 2.88 0.65

E-waste (B) 1.16 0.03

Bio-medical waste (C) 0.00 0.00

Construction and demolition waste (D) 4.60 0.50

Battery waste (E) 0.72 0.16

Radioactive waste (F) 0.00 0.00

Other Hazardous waste. Please specify, if any. (G)
(i)  Oil sledge
(ii) Waste oil
(iii) Adhesive waste
(iv) Waste residue
(v) Empty containers 

10.99
0.25
3.19
1.75
0.20

18.50
0.40
0.00
0.00
0.00

Other Non-hazardous waste generated (H). Please specify, 
if any.

0.00 0.00

Total (A+B + C + D + E + F + G + H) 25.74 20.24
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Parameter FY 2025-26 FY 2024-25

Waste intensity per rupee of turnover
(Total waste generated/ Revenue from Operations)

0.0000115 Kg 0.0000099 Kg

Waste intensity per rupee of turnover adjusted for 
Purchasing Power Parity (PPP)
(Total waste generated / Revenue from operations adjusted 
for PPP)

0.000233 Kg 0.000204 Kg

Waste intensity in terms of physical output 0.000008 MT/Kg 0.000007 MT/Kg

Waste intensity (optional) – the relevant metric may be 
selected by the entity

- -

For each category of waste generated, total waste recovered through recycling, re-using or 
other recovery operations (in metric tonnes)

Category of waste

(i) Recycled 0.00 0.00

(ii) Re-used: 
     Construction and Demolition Waste 4.60 0.50

(iii) Other recovery operations 0.00 0.00

Total 4.60 0.50

For each category of waste generated, total waste disposed by nature of disposal method 
(in metric tonnes)

Category of waste

(i)   Incineration 0.00 0.00

(ii)  Landfi lling 0.00 0.00

(iii) Other disposal operations 
      Through third party:

Plastic Waste
E-waste
Battery Waste
Oil sledge
Waste oil
Adhesive waste
Waste residue 
Empty containers 

2.88
1.16
0.72

10.99
0.25
3.19
1.75
0.20

0.65
0.03
0.16

18.50
0.40
0.00
0.00
0.00

Total 21.14 19.74

The revenue from operations has been adjusted for PPP based on the latest PPP conversion factor 
published by the IMF for India, which are as follows:
For the year ended March 31, 2026 – 20.340
For the year ended March 31, 2025 – 20.660
Waste intensity in terms of physical output is calculated based on production of moulded and extruded 
products and adhesives.

ANNEXURE TO BOARD’S REPORT
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The waste management data relates to our manufacturing units and excludes items like cut rubber, 
metal pieces, used packing fi lms, etc, which are sold by the Company and further used by the purchaser. 
Waste intensity per rupee of turnover is based on turnover of products. 
Note: Indicate if any independent assessment/ evaluation/assurance has been carried out by an external 
agency? (Y/N) If yes, name of the external agency. - No.

10. Briefl y describe the waste management practices adopted in your establishments. Describe the strategy 
adopted by your company to reduce usage of hazardous and toxic chemicals in your products and 
processes and the practices adopted to manage such wastes.

 • Our manufacturing units are equipped with STP and Condensate Recovery Units

 • Cut rubber pieces/fl ashes from production are offered/sold to rubber reclaiming operators for 
conversion to useable raw materials in production.

11. If the entity has operations/offi ces in/around ecologically sensitive areas (such as national parks, wildlife 
sanctuaries, biosphere reserves, wetlands, biodiversity hotspots, forests, coastal regulation zones, etc., 
where environmental approvals / clearances are required, please specify details in the following format: 
Not Applicable

12. Details of environmental impact assessments of projects undertaken by the entity based on applicable 
laws, in the current fi nancial year: Nil

13. Is the entity compliant with the applicable environmental law/ regulations/ guidelines in India such 
as the Water (Prevention and Control of Pollution) Act, Air (Prevention and Control of Pollution) Act, 
Environment Protection Act and rules thereunder (Y/N).  - Yes. 

 If not, provide details of all such non-compliances: Not Applicable.

PRINCIPLE 7
Businesses, when engaging in infl uencing public and regulatory policy, should do so in a manner 
that is responsible and transparent
Essential Indicators
1. a.  Number of affi liations with trade and industry chambers/ associations - 13.

 b.  List the top 10 trade and industry chambers/ associations (determined based on the total members 
of such body) the entity is a member of/ affi liated to.

S. 
No.

Name of the trade and industry chambers / 
associations

Reach of trade and industry 
chambers / associations

(State / National)
1 Confederation of Indian Industry National
2 Indo-Australian Chamber of Commerce National
3 All India Management Association National
4 All India Manufacturers’ Organization National
5 Industrial Waste Management Association National
6 Federation of Indian Export Organizations National
7 All India Rubber Industries Association National
8 Indian Rubber Institute National
9 Madras Chamber of Commerce & Industries State

10 Madras Management Association State

ANNEXURE TO BOARD’S REPORT
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2. Provide details of corrective action taken or underway on any issues related to anticompetitive conduct 
by the entity, based on adverse orders from regulatory authorities.  Not applicable

PRINCIPLE 8
Businesses should promote inclusive growth and equitable development
Essential Indicators
1. Details of Social Impact Assessments (SIA) of projects undertaken by the entity based on applicable 

laws, in the current fi nancial year. - Nil

2. Provide information on project(s) for which ongoing Rehabilitation and Resettlement (R&R) is being 
undertaken by your entity, in the following format: Not Applicable

3. Describe the mechanisms to receive and redress grievances of the community.

 • The public and community at large may post their grievances in confi dentiality on a dedicated email 
established on the company website

 • Any such grievances are immediately addressed by the HR department, brought to the notice of 
the top management, and resolved.

4. Percentage of input material (inputs to total inputs by value) sourced from suppliers:

FY 2025-26 FY 2024-25

Directly sourced from MSMEs/ small producers 5% 2%

Directly from within India
-Sourced directly from within the district and neighbouring districts 40% 35%

5. Job creation in smaller towns – Disclose wages paid to persons employed (including employees or 
workers employed on a permanent or non-permanent / on contract basis) in the following locations, as 
% of total wage cost:

Location FY 2025-26 FY 2024-25

Rural 0.00% 0.00%

Semi-urban 32.87% 32.70%

Urban 21.17% 20.42%

Metropolitan 45.96% 46.88%

 (Place to be categorized as per RBI Classifi cation System - rural / semi-urban / urban / metropolitan)

 Note: % of total wage cost is based on fi xed monthly gross of employees as at year end.

PRINCIPLE 9
Businesses should engage with and provide value to their consumers in a responsible manner
Essential Indicators
1. Describe the mechanisms in place to receive and respond to consumer complaints and feedback.

 The Customer can email the company or call the company’s representative about any complaint.  The 
Company shall take timely step to assess the complaint and if correct, take remedial steps to resolve 
the same to the satisfaction of the customer.

ANNEXURE TO BOARD’S REPORT
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2. Turnover of products and/services as a percentage of turnover from all products/service that carry 
information about:

As a % of Total Turnover
Environmental and Social parameters relevant 
to the product

95%

Safe and responsible usage 100%
Recycling and/or safe disposal 90%

 Note: The above is relating to products and is provided by means of Material Safety Data Sheets, User 
Manual and Warning Labels, wherever applicable. 

3. Number of consumer complaints in respect of the following:

FY 2025-26

Remarks

FY 2024-25

RemarksReceived 
during 

the year

Pending 
resolution 
at end of 
the year

Received 
during 

the year

Pending 
resolution 
at end of 
the year

Data privacy Nil Nil - Nil Nil -
Advertising Nil Nil - Nil Nil -
Cyber security Nil Nil - Nil Nil -
Delivery of essential 
services

Nil Nil - Nil Nil -

Restrictive trade 
practices

Nil Nil - Nil Nil -

Unfair trade practices Nil Nil - Nil Nil -
Other Nil Nil - Nil Nil -

4. Details of instances of product recalls on account of safety issues

 Nil

5. Does the entity have a framework/ policy on cyber security and risks related to data privacy? 
(Yes/No)If available, provide a web-link of the policy - No.

6. Provide details of any corrective actions taken or underway on issues relating to advertising, and delivery 
of essential services; cyber security and data privacy of customers; re-occurrence of instances of product 
recalls; penalty / action taken by regulatory authorities on safety of products / services- Not Applicable.

7. Provide the following information relating to data breaches:
 a. Number of instances of data breaches – Nil 
 b. Percentage of data breaches involving personally identifi able information of customers – Not 

Applicable
 c. Impact, if any, of the data breaches – Not Applicable
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DECLARATION FOR COMPLIANCE WITH CODE OF CONDUCT

To The Members of THEJO ENIGNEERING LIMITED

We hereby declare that all the Board Members and Senior Management Personnel are aware of the provisions 
of the Code of Conduct laid down by the Board. All the Board Members and Senior Management Personnel 
have affi rmed compliance with the Code of Conduct.      

                     For Thejo Engineering Limited    

   V.A. GEORGE
Place : Chennai Executive Chairman
Date : 27th May, 2026 DIN 01493737

CEO AND CFO CERTIFICATION

The Board of Directors,
Thejo Engineering Limited,
Chennai. 

Dear Members of the Board,

We have reviewed the Financial Statements and the cash fl ow statement of Thejo Engineering Limited for 
the year ended 31st March, 2026 and to the best of our knowledge and belief:

(i)  these statements do not contain any materially untrue statement or omit any material fact or contain 
statements that might be misleading;

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

There are, to the best of our knowledge and belief, no transactions entered into by the Company during the 
year which are fraudulent, illegal or violative of the Company’s Code of Conduct.

We accept responsibility for establishing and maintaining internal controls for fi nancial reporting and we have 
evaluated the effectiveness of the Company’s internal control systems pertaining to fi nancial reporting and 
we have not come across any reportable defi ciencies in the design or operation of such internal controls.

We have indicated to the Auditors and the Audit Committee that:

(i)  there are no signifi cant changes in internal control over fi nancial reporting during the year;

(ii) there are no signifi cant changes in accounting policies during the year; and

(iii) there are no instances of signifi cant fraud of which we have become aware.

    

   M.D. Ravikanth V.A. George Manoj Joseph
Chennai Chief Financial Offi cer Executive Chairman Managing Director 
27th May, 2026  DIN 01493737 DIN 00434579  

For Thejo Engineering Limited

Manoj Joseph
Managing Director
DIN 00434579
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CERTIFICATE UNDER REGULATION 13 OF SECURITIES & EXCHANGE BOARD OF INDIA (SHARE 
BASED EMPLOYEE BENEFITS AND SWEAT EQUITY) REGULATIONS, 2021

We have examined the Employees Stock Option Scheme of Thejo Engineering Limited namely, Thejo 
Employees Stock Option Scheme 2015 (ESOP 2015), for the purpose of issuing a Certifi cate pursuant to 
Regulation 13 of the Securities & Exchange Board of India (Share Based Employee Benefi ts and Sweat 
Equity) Regulations, 2021

In our opinion and to the best of our information and based on the Management’s representation, we hereby 
certify that the Scheme has been implemented in accordance with Securities & Exchange Board of India 
(Share Based Employee Benefi ts and Sweat Equity) Regulations, 2021 and in accordance with the resolution 
of the Company in the general meeting.

ANNEXURE 12 TO BOARD’S REPORT

      For Porselvam and Associates

      SINDHUJA PORSELVAM
      Company Secretary in Practice
       Mem. No 44831; CP No. 23622
      Peer Review No.5912/2024
  

Place : Chennai
Date :  25-05-202627/05/2025
UDIN :  A0448314000462138
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To the Members of Thejo Engineering Limited

Report on the Audit of the Standalone Ind AS Financial Statements

Opinion

We have audited the accompanying standalone Ind AS fi nancial statements of Thejo Engineering Limited 
(“the Company”), which comprise the Balance Sheet as at March 31, 2026, and the statement of Profi t and 
Loss, including Other Comprehensive Income, statement of changes in Equity and statement of Cash Flows 
for the year then ended, and notes to the standalone Ind AS Financial Statements, including a summary of 
signifi cant accounting policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid 
Standalone Ind AS Financial Statements give the information required by the Companies Act, 2013 (“the 
Act”) in the manner so required and give a true and fair view in conformity with the accounting principles 
generally accepted in India, of the state of affairs of the Company as at March 31, 2026, and Profi t and Other 
Comprehensive income, 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) specifi ed 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 Standalone Ind AS 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 standalone 
Ind AS fi nancial statements under the provisions of the Companies Act, 2013 and the Rules thereunder, 
and we have fulfi lled our other ethical responsibilities in accordance with these requirements and the Code 
of Ethics. We believe that the audit evidence we have obtained is suffi cient and appropriate to provide a 
basis for our opinion.

Emphasis of matter

Effective April 01, 2025, the Company has adopted Straight Line Method (SLM) of depreciation from Written 
Down Value (WDV) method on Property, Plant and Equipment (PPE) and Intangible Assets, based on the 
Management assessment of expected pattern of consumption of the future economic benefi ts arising from 
PPE and Intangible Assets, without any change in the remaining useful life of the assets.

Consequently, the charge of depreciation for the year ended March 31, 2026 on account of change in the 
accounting estimate is lower by Rs.737.02 lakhs respectively with a corresponding impact in the Profi t Before 
Tax (PBT) of the company and an impact of Rs.551.51 lakhs respectively in the Profi t After Tax (PAT) on 
account of change in the depreciation method.

Our opinion is not modifi ed with reference to this change in accounting estimate.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most signifi cance in our audit 
of the standalone fi nancial statements of the current period. These matters were addressed in the context 
of our audit of the standalone Ind AS fi nancial statements as a whole, and in forming our opinion thereon, 
and we do not provide a separate opinion on these matters. We have determined that there are no key audit 
matters to be communicated in our report.
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Information Other than the Financial Statements and Auditor’s Report Thereon

The Company’s Board of Directors is responsible for the preparation of the other information. The other 
information comprises the information included in the Management Discussion and Analysis, Board’s Report 
including Annexures to Board’s Report and Shareholder’s Information but does not include the Ind AS 
fi nancial statements and our auditor’s report thereon.

Our opinion on the Standalone Ind AS 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 Standalone Ind AS Financial Statements, our responsibility is to read 
the other information and, in doing so, consider whether the other information is materially inconsistent with 
the Standalone Ind AS Financial Statements or our knowledge obtained in the audit or otherwise appears 
to be materially misstated. 

If, based on the work we have performed, we conclude that there is a material misstatement of this other 
information, we are required to report that fact. We have nothing to report in this regard.

Responsibility of Management for Standalone Ind AS Financial Statements

The Company’s 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 Standalone Ind AS Financial Statements that 
give a true and fair view of the fi nancial position, fi nancial performance including other comprehensive 
income, changes in equity and cash fl ows of the Company in accordance with the accounting principles 
generally accepted in India, including the Indian Accounting Standards specifi ed under section 133 of the 
Act. 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 design, implementation and maintenance of adequate 
internal fi nancial controls, that were operating effectively for ensuring the accuracy and completeness of the 
accounting records, relevant to the preparation and presentation of the fi nancial statement that give a true 
and fair view and are free from material misstatement, whether due to fraud or error.

In preparing the Standalone Ind AS 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.

The Board of Directors are also responsible for overseeing the company’s fi nancial reporting process.

Auditor’s Responsibilities for the Audit of the Standalone Ind AS Financial Statements

Our objectives are to obtain reasonable assurance about whether the Standalone Ind AS 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 infl uence the economic decisions of users taken on the basis of these 
Standalone Ind AS Financial Statements.
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As part of an audit in accordance with Standards on Auditing, we exercise professional judgment and 
maintain professional skepticism throughout the audit. We also:

a) Identify and assess the risks of material misstatement of the Standalone Ind AS Financial Statements, 
whether due to fraud or error, design and perform audit procedures responsive to those risks, and 
obtain audit evidence that is suffi cient 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. 

b) 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 Companies Act, 2013, we are 
also responsible for expressing our opinion on whether the company has adequate internal fi nancial 
controls system in place and the operating effectiveness of such controls. 

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

d) Conclude on the appropriateness of management’s 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 signifi cant 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 fi nancial 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. 

e) Evaluate the overall presentation, structure and content of the standalone Ind AS fi nancial statements, 
including the disclosures, and whether the standalone Ind AS fi nancial statements represent the 
underlying transactions and events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope 
and timing of the audit and signifi cant audit fi ndings, including any signifi cant defi ciencies in internal control 
that we identify during our audit. 

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

From the matters communicated with those charged with governance, we determine those matters that were 
of most signifi cance in the audit of the standalone Ind AS fi nancial statements of the current period and are 
therefore the key audit matters. We describe these matters in our auditor’s report unless law or regulation 
precludes public disclosure about the matter or when, in extremely rare circumstances, we determine that 
a matter should not be communicated in our report because the adverse consequences of doing so would 
reasonably be expected to outweigh the public interest benefi ts of such communication.
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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” to this report a statement on the matters specifi ed in paragraphs 3 and 4 of the 
Order, to the extent applicable.

2. As required by Section 143(3) of the Act, 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.

 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 Profi t and Loss including the statement of Other Comprehensive 
Income, Statement of Changes in Equity and the Cash Flow Statement dealt with by this Report 
are in agreement with the books of account.

 d) In our opinion, the aforesaid standalone fi nancial statements comply with the Accounting Standards 
specifi ed under Section 133 of the Act, read with Companies (Indian Accounting Standards) Rules, 
2015, as amended.

 e) On the basis of the written representations received from the directors as on March 31, 2026 taken 
on record by the Board of Directors, none of the directors is disqualifi ed as on March 31, 2026 from 
being appointed as a director in terms of Section 164 (2) of the Act.

 f) With respect to the adequacy of the internal fi nancial controls over fi nancial reporting of the Company 
and the operating effectiveness of such controls, refer to our separate Report in “Annexure B” to 
this report.

 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 our information 
and according to the explanations given to us:

  (i) The Company has disclosed the impact of pending litigations on its fi nancial position in its 
standalone Ind AS fi nancial statements. Refer Note No.26.1.2 of Standalone Ind AS Financial 
Statements.

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

  (iii) There were no amounts which were required to be transferred to the Investor Education and 
Protection Fund by the Company.
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  (iv) (a) The Management has represented that, to the best of its knowledge and belief, no funds 
(which are material either individually or in the aggregate) have been advanced or loaned 
or invested (either from borrowed funds or share premium or any other sources or kind 
of funds) by the Company to or in any other person or entity, including foreign entity 
(“Intermediaries”), with the understanding, whether recorded in writing or otherwise, that 
the Intermediary shall, whether, directly or indirectly lend or invest in other persons or 
entities identifi ed in any manner whatsoever by or on behalf of the Company (“Ultimate 
Benefi ciaries”) or provide any guarantee, security or the like on behalf of the Ultimate 
Benefi ciaries;

   (b)  The Management has represented, that, to the best of its knowledge and belief, no funds 
(which are material either individually or in the aggregate) have been received by the 
Company from any person or entity, including foreign entity (“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 identifi ed in any manner 
whatsoever by or on behalf of the Funding Party (“Ultimate Benefi ciaries”) or provide any 
guarantee, security or the like on behalf of the Ultimate Benefi ciaries; 

   (c)  Based on the audit procedures that we have considered reasonable and appropriate in 
the circumstances, nothing has come to our notice that has caused us to believe that the 
representations as provided under (a) and (b) above, contain any material misstatement.

  (v) The fi nal dividend declared and paid by the Company during the year in respect of the previous 
fi nancial year is in accordance with section 123 of the Act 2013 to the extent it applies to 
payment of dividend.

   The Board of Directors of the Company have proposed fi nal dividend for the year which is 
subject to the approval of the members at the ensuing Annual General Meeting. The dividend 
declared is in accordance with section 123 of the Act to the extent it applies to declaration of 
dividend.

  (vi)  Based on our examination which included test checks and further confi rmations from Software 
provider, the Company has used an accounting software for maintaining its books of account 
for the fi nancial year ended March 31, 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 the course of our audit, we did not come across any instance 
of audit trail feature being tampered with. Additionally, the audit trail has been preserved by 
the Company as per the statutory requirements for record retention.

INDEPENDENT AUDITOR’S REPORT

 For Brahmayya & Co.,
 Chartered Accountants
 Firm Regn. No. 000511S

 L. Ravi Sankar
Place : Chennai Partner
Date :  May 27, 2026 Membership No.: 025929
 UDIN: 26025929MIDXOE8864
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Referred to in paragraph 1 under Report on Other Legal and Regulatory Requirements of our report 
of even date

(i) a)  The Company has maintained proper records showing full particulars, including quantitative 
details and situation of Property, Plant and Equipment.

  The Company has maintained proper records showing full particulars of intangible assets.

 b)  The Property, Plant and Equipment were physically verifi ed by the management during the year, 
in accordance with an annual plan of verifi cation, which in our opinion is reasonable having regard 
to the size of the Company and the nature of the Property, Plant and Equipment. According to 
the information and explanation given to us, no material discrepancies were noticed on such 
verifi cation.

 c)  Based on our examination of the records of the company and according to the information and 
explanations given to us, the title deeds of all the immovable properties which are freehold are 
held in the name of the company and such title deeds have been pledged with banks as security 
for loan facilities. 

 d) Based on our examination of the records of the company and according to the information and 
explanations given to us, the Company has not revalued any of its Property, Plant and Equipment 
and Intangible Assets during the year.

 e) No proceedings have been initiated during the year or are pending against the company as at 
March 31, 2026 for holding any benami property under the Benami Transactions (Prohibition) 
Act, 1988 (as amended in 2016) and rules made thereunder.

(ii) a)  The inventories have been physically verifi ed by the management at reasonable intervals during 
the year. In our opinion, the frequency of such verifi cation is reasonable. The discrepancies noticed 
on verifi cation between the physical stocks and the book records which were not material, have 
been properly dealt with in the books of account.

 b)  Based on our examination of the records of the company and according to the information and 
explanations given to us, the Company has been sanctioned working capital limits in excess of 
fi ve crore rupees in aggregate from banks on the basis of security of current assets. The monthly/
quarterly returns or statements fi led by the company with such banks are in agreement with the 
books of account of the Company.

(iii) Based on our examination of records and according to the information and explanations given to 
us, the Company has not provided any guarantee or security or granted any loans or advances in 
the nature of loans, secured or unsecured, to companies, fi rms, Limited Liability Partnerships or any 
other parties. In our opinion and according to information and explanation given to us, the investments 
made during the year are not prejudicial to Interest of the company. Accordingly, reporting under 
clause 3(iii) of the Order is not applicable.

(iv) In our opinion and according to the information and explanations given to us, the Company has not 
granted any loan to its directors, covered under Section 185 of Companies Act, 2013. Section 186 of 
the Companies Act, 2013 is not applicable to the company for the year. 

(v) According to the information and explanations given to us, the Company has not accepted public 
deposits which requires compliance with the provisions of sections 73 to 76 of the Companies Act 
or any other relevant provisions of the Act and rules made thereunder. Accordingly, reporting under 
clause 3(v) of the Order is not applicable.
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(vi) According to the information and explanations given to us, the Maintenance of cost records has been 
specifi ed by the Central Government under subsection (1) of section 148 of the Act in respect of the 
products manufactured by the Company and we have broadly reviewed the cost records and are of 
the opinion that, prima facie, the prescribed cost records have been so made and maintained. We 
have, however, not made a detailed examination of the cost records with a view to determine whether 
they are accurate or complete.

(vii) a)  The Company is regular in depositing undisputed statutory dues including goods and service tax, 
provident fund, employees’ state insurance, income tax, and other statutory dues applicable to it 
during the year with appropriate authorities. According to the information and explanations given 
to us, there were no undisputed amounts payable in respect of these statutory dues outstanding 
as at March 31, 2026 for a period of more than six months from the date they became payable.

 b)  According to the information and explanations given to us, in case dues of income tax, sales 
tax, customs duty have not been deposited on account of dispute, the amounts involved and the 
forum where dispute is pending are mentioned below:

(Rs. in Lakhs)

Name of Statute
 Amount 

of Dispute 
(31/3/26)

 Amount 
of Dispute 
(31/3/25)

 Amount 
Deposited 
(31/3/26)

Forum where dispute is 
pending

Commercial Tax (VAT, CST, 
Sales Tax, Entry Tax).

16.18 16.18 16.18 Hon’ble High Court.

Commercial Tax (VAT, CST, 
Sales Tax, Entry Tax).

3.30 3.30 - Deputy Commissioner

Commercial Tax (VAT, CST, 
Sales Tax, Entry Tax).

25.07 25.07 2.00 Commercial Tax Offi cer

Customs Duty Act 1962 12.50 12.50 - Commissioner of Customs

Income Tax Act 1961 58.48 58.48 30.00 Income-Tax Appellate 
Tribunal

Income Tax Act 1961 - 1.44 - Assessing Offi cer

Total 115.53 116.97 48.18

(viii) According to the information and explanation given to us, the company has not surrendered or disclosed 
any transaction, previously unrecorded in the books of account, in the tax assessments under the 
Income Tax Act, 1961, as income during the year. Accordingly, reporting under clause 3(viii) of the 
order is not applicable.

(ix) a)  According to the information and explanations give to us and based on our examination of the 
records of the Company, the Company has not accepted any loans or other borrowings from any 
lender during the year. Accordingly, reporting under clause 3(ix)(a) of the order is not applicable.

 b)  According to the information and explanations given to us, the company has not been declared 
wilful defaulter by any bank or fi nancial institution or government or any government authority.
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 c)  In our opinion and according to the information and explanations given to us, the Company has 
not taken any term loans during the year. Accordingly, reporting under clause 3(ix)(c) of the order 
does not arise. 

 d) According to the information and explanations given to us and on an overall examination of the 
Ind AS fi nancial statements of the company, the Company did not raise any funds during the 
year. Accordingly, reporting under clause 3(ix)(d) of the order does not arise.

 e) According to the information and explanations given to us and on our examination of the records 
of the Company, the Company has not taken any funds from any entity or person on account of 
or to meet the obligations of its subsidiaries. Accordingly, reporting under clause 3(ix)(e) of the 
order is not applicable.

 f) According to the information and explanations given to us, the company has not raised loans 
during the year on the pledge of securities held in its subsidiaries. Accordingly, reporting under 
clause 3(ix)(f) of the order is not applicable.

(x) a)  In our opinion and according to the information and explanations given to us, the Company 
has neither raised during the year any money by way of initial public offer or further public offer 
(including debt instruments). Accordingly, reporting under clause 3(x)(a) of the order is not 
applicable.

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

(xi) a)  To the best of our knowledge and belief and according to the information and explanations given 
to us, no fraud by the Company or no fraud on the Company has been noticed or reported during 
the course of our audit. 

 b) During the year, no report under sub-section (12) of section 143 of the Companies Act, 2013 
has been fi led in Form ADT-4 as prescribed under rule 13 of Companies (Audit and Auditors) 
Rules, 2014 with the Central Government.

 c) As represented to us by the Management, no whistle blower complaints were received by the 
Company during the year.

(xii) In our opinion and according to the information and explanations given to us, the Company is not a 
Nidhi company as per provisions of the Companies Act, 2013. Accordingly, reporting under clause 
3(xii) of the Order is not applicable.

(xiii) According to the information and explanations given to us and based on our examination of the records 
of the Company, all transactions with the related parties are in compliance with sections 177 and 188 
of the Companies Act, where applicable and details of such transactions have been disclosed in the 
Standalone fi nancial statements as required by the applicable accounting standards.

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

 b) The reports of internal auditors of the company issued for period under audit have been considered 
by us.
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(xv) According to the information and explanations given to us and based on our examination of the 
records of the Company during the year, the Company has not entered into non-cash transactions 
with directors or persons connected with its directors. Accordingly, reporting under clause 3(xv) of 
the order in not applicable.

(xvi) a) In our opinion, the Company is not required to be registered under section 45-IA of the Reserve 
Bank of India Act, 1934. Hence, reporting under clause 3(xvi)(a), (b) and (c) of the Order is not 
applicable.

 b) In our opinion, there is no core investment company within the Group (as defi ned in the Core 
Investment Companies (Reserve Bank) Directions, 2016) and accordingly reporting under clause 
3(xvi)(d) of the Order is not applicable.

(xvii) Based on our examination of the records of the company, the Company has not incurred cash losses 
during the current year covered by our audit and in the immediately preceding fi nancial year.

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

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

(xx) a)  There is no unspent amount towards Corporate Social Responsibility (CSR) projects requiring 
a transfer to a Fund specifi ed in Schedule VII to the Companies Act in compliance with second 
proviso to sub-section (5) of Section 135 of the said Act. 

 b)  There are no unspent amounts in respect of ongoing projects, that are required to be transferred 
to a special account in compliance of provision of sub section (6) of section 135 of Companies 
Act. Accordingly, reporting under clause 3(xx)(b) of the Order is not applicable for the year.

 For Brahmayya & Co.,
 Chartered Accountants
 Firm Regn. No. 000511S

 L. Ravi Sankar
Place : Chennai Partner
Date :  May 27, 2026 Membership No.: 025929
 UDIN: 26025929MIDXOE8864
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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 Controls under Clause (i) of Sub-section 3 of Section 143 of the 
Companies Act, 2013 (“the Act”)

We have audited the internal fi nancial controls over fi nancial reporting of Thejo Engineering Limited (“the 
Company”) as of March 31, 2026 in conjunction with our audit of the standalone Ind AS fi nancial 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 fi nancial controls 
based on the internal control over fi nancial 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 (“the Guidance Note”) issued by the Institute of Chartered Accountants of India 
(‘ICAI’). These responsibilities include the design, implementation and maintenance of adequate internal 
fi nancial controls that were operating effectively for ensuring the orderly and effi cient 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 fi nancial information, as required under the Companies Act, 2013 (“the Act”).

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company’s internal fi nancial controls over fi nancial reporting 
based on our audit. We conducted our audit in accordance with the Guidance Note issued by ICAI and the 
Standards on Auditing issued by ICAI and deemed to be prescribed under section 143(10) of the Companies 
Act, 2013, to the extent applicable to an audit of internal fi nancial 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 fi nancial controls over fi nancial 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 
fi nancial controls system over fi nancial reporting and their operating effectiveness. Our audit of internal 
fi nancial controls over fi nancial reporting included obtaining an understanding of internal fi nancial controls 
over fi nancial 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 auditor’s judgment, including the assessment of the risks of material misstatement of the Ind 
AS fi nancial statements, whether due to fraud or error. 

We believe that the audit evidence we have obtained is suffi cient and appropriate to provide a basis for our 
audit opinion on the Company’s internal fi nancial controls system over fi nancial reporting.

Meaning of Internal Financial Controls Over Financial Reporting

A company’s internal fi nancial control over fi nancial reporting is a process designed to provide reasonable 
assurance regarding the reliability of fi nancial reporting and the preparation of fi nancial statements for 
external purposes in accordance with generally accepted accounting principles. A company’s internal fi nancial 
control over fi nancial reporting includes those policies and procedures that (1) pertain to the maintenance 
of records that, in reasonable detail, accurately and fairly refl ect the transactions and dispositions of the 
assets of the company; (2) provide reasonable assurance that transactions are recorded as necessary to 
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permit preparation of fi nancial statements in accordance with generally accepted accounting principles, and 
that receipts and expenditures of the company are being made only in accordance with authorisations of 
management and directors of the company; and (3) provide reasonable assurance regarding prevention or 
timely detection of unauthorised acquisition, use, or disposition of the company’s assets that could have a 
material effect on the fi nancial statements.

Inherent Limitations of Internal Financial Controls Over Financial Reporting

Because of the inherent limitations of internal fi nancial controls over fi nancial 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 fi nancial controls over fi nancial 
reporting to future periods are subject to the risk that the internal fi nancial control over fi nancial 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 fi nancial controls system over fi nancial reporting and such 
internal fi nancial controls over fi nancial reporting were operating effectively as at March 31, 2026, based 
on the internal fi nancial control over fi nancial reporting criteria established by the Company considering the 
essential components of internal control stated in the Guidance Note issued by the ICAI.

 For Brahmayya & Co.,
 Chartered Accountants
 Firm Regn. No. 000511S

 L. Ravi Sankar
Place : Chennai Partner
Date :  May 27, 2026 Membership No.: 025929
 UDIN: 26025929MIDXOE8864
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Balance Sheet as at 31st March, 2026
All amount in ` lakhs unless otherwise stated

Particulars Note As at
31-03-2026

As at
31-03-2025

ASSETS
Non-current assets
Property, plant and equipment 4 6,837.15 6,179.55
Right-of-use Assets 4 2,541.81 1,698.33
Capital work-in-progress 4 1,241.25 23.27
Intangible assets 4 68.58 58.29
Intangible assets under development 4 0.00 0.00
Financial assets

 Investments in subsidiaries 5 3,483.08 3,297.98
 Other fi nancial assets 6 667.22 361.86

Deferred tax assets (net) 282.94 368.16
Other non-current assets 7 368.04 254.25
Current assets
Inventories 8 5,024.40 4,506.28
Financial assets

 Trade receivables 9 16,337.72 12,255.30
 Cash and cash equivalents 10A 2,012.55 4,128.36
 Bank balances (other than cash equivalents) 10B 3,130.19 1,209.43
 Other fi nancial assets 6 1,347.43 946.41

Other current assets 11 1,605.60 1,149.24
TOTAL ASSETS 44,947.96 36,436.71

EQUITY AND LIABILITIES
Equity
Equity share capital 12 1,084.75 1,084.59
Share Application Money 12 0.00 0.00
Other equity 13 30,568.91 25,475.06
Liabilities
Non-current liabilites
Financial liabilities

 Borrowings 14 0.00 0.00
 Lease liabilities 2,802.27 1,911.07

Current liabilities
Financial liabilities

 Borrowings 14 0.00 0.00
 Lease liabilities 120.57 110.15
 Trade payables

Total oustanding dues of micro enterprises and small enterprises 15 43.18 59.04
Total oustanding dues of creditors other than micro enterprises and small enterprises 15 4,924.94 3,406.75

 Other fi nancial liabilities 16 1,705.62 1,320.43
Other current liabilities 17 2,966.61 2,441.16
Provisions 18 731.11 628.46
TOTAL EQUITY AND LIABILITIES 44,947.96 36,436.71
Basis of preparation and material accounting policies 2&3
Contingent liabilites and commitments 26.1

The accompanying notes form an integral part of the fi nancial statements  
As per our report of even date   
For BRAHMAYYA & CO.  
Chartered Accountants   
Firm Registration No. 000511S   

L RAVI SANKAR 
Partner  
M No. 025929

Place  : Chennai 
Date  : 27th May, 2026

For and on behalf of the Board

V A GEORGE THOMAS JOHN MANOJ JOSEPH
Executive Chairman Vice Chairman Managing Director
DIN 01493737 DIN 00435035 DIN 00434579

 M D RAVIKANTH S JAYASHREE
 Chief Financial Offi cer Company Secretary
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Statement of Profi t and Loss for the year ended 31st March, 2026
All amount in ` lakhs unless otherwise stated

Year ended Year ended
Particulars Note 31-03-2026 31-03-2025

INCOME
Revenue from operations 19 51,421.42 43,645.79
Other income 20 693.66 142.00
TOTAL INCOME 52,115.08 43,787.79

EXPENSES
Cost of materials consumed 21 10,167.70 9,382.87
Purchases of stock-in-trade 21 350.72 280.25
Changes in inventories of fi nished goods, work-in-progress and stock-in-trade 22 193.37 (95.69)
Employee benefi ts expense 23 14,889.68 12,125.25
Finance costs 24 383.24 366.86
Depreciation and amortisation expenses 4 801.58 1,483.97
Other expenses 25 17,644.07 13,510.60
TOTAL EXPENSES 44,430.36 37,054.11

Profi t before exceptional items and tax 7,684.72 6,733.68
Exceptional items 26.19.8 273.11 0.00
Profi t before tax 7,411.61 6,733.68
Tax Expenses

Current tax 1,812.19 1,818.60
Deferred tax charge/(credit) 85.22 (85.49)

PROFIT FOR THE YEAR (A) 5,514.20 5,000.57
OTHER COMPREHENSIVE INCOME
Items that will not be reclassifi ed to profi t or loss

Remeasurements of net defi ned benefi t plans 94.60 2.47
Income-tax on Items that will not be reclassifi ed to profi t or loss

Remeasurements of net defi ned benefi t plans 23.81 0.62
OTHER COMPREHENSIVE INCOME FOR THE YEAR (B) 70.79 1.85
TOTAL COMPREHENSIVE INCOME FOR THE YEAR (A+B) 5584.99 5002.42
Earnings per equity share (of face value of ` 10/- each)
Basic (in `) 50.84 46.17
Diluted (in `) 50.83 46.15
Basis of preparation and material accounting policies 2&3

The accompanying notes form an integral part of the fi nancial statements  
As per our report of even date   
For BRAHMAYYA & CO.  
Chartered Accountants   
Firm Registration No. 000511S   

L RAVI SANKAR 
Partner  
M No. 025929

Place  : Chennai 
Date  : 27th May, 2026

For and on behalf of the Board

V A GEORGE THOMAS JOHN MANOJ JOSEPH
Executive Chairman Vice Chairman Managing Director
DIN 01493737 DIN 00435035 DIN 00434579

 M D RAVIKANTH S JAYASHREE
 Chief Financial Offi cer Company Secretary
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Statement of Cash Flows for the year ended 31st March, 2026
All amount in ` lakhs unless otherwise stated

Particulars
Year ended
31-03-2026

Year ended
31-03-2025

A CASH FLOW FROM OPERATING ACTIVITIES

Profi t before tax 7,411.61 6,733.68

Adjustments for:

Depreciation and amortisation expenses 801.58 1,483.97

Interest and Financial income (227.43) (89.31)

Dividend income 0.00 0.00

Finance Costs 383.24 366.86

Employee stock option cost 40.99 49.55

Unrealised foreign exchange (gain)/loss, net (195.26) 36.20

Loss/(Profi t) on disposal of assets (14.62) 13.41

Cash generated from operations before working capital changes 8,200.11 8,594.36

Adjustments for:

(Increase)/decrease in trade receivables (3,907.21) (2,067.28)

(Increase)/decrease in other non-current fi nancial assets 8.49 (56.54)

(Increase)/decrease in other current fi nancial assets (359.36) (109.38)

(Increase)/decrease in other non-current assets (12.02) 5.24

(Increase)/decrease in other current assets (456.36) (201.58)

(Increase)/decrease in inventories (518.12) (72.69)

Increase/(decrease) in trade payables 1,483.54 335.57

Increase/(decrease) in other current fi nancial liabilities 385.19 (283.78)

Increase/(decrease) in other current provisions 264.75 (82.32)

Increase/(decrease) in other current liabilities 525.42 313.66

Cash generated from opertations 5,614.43 6,375.26

Taxes (paid)/refund received (1,903.50) (1,756.49)

Net cash generated from/(used in) operating activities (A) 3,710.93 4,618.77

B CASH FLOW FROM INVESTING ACTIVITIES

Purchase of property, plant and equipment (2,542.60) (1,155.36)

Sale of property, plant and equipment 24.55 25.19

Investments made (185.10) (295.31)

(Investment)/Disposal in bank deposits, Net (2,224.06) (443.91)

Purchase of intangibles (28.00) (2.76)

Loans/Advance repaid by subsidiaires 0.00 0.00

Interest and Financial Income received 176.95 59.85

Dividend received 0.00 0.00

Net cash generated from/(used in) investing activities (B) (4,778.26) (1,812.30)
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Statement of Cash Flow for the year ended 31st March, 2026
All amount in ` lakhs unless otherwise stated

Particulars
Year ended
31-03-2026

Year ended
31-03-2025

C CASH FLOW FROM FINANCING ACTIVITIES

Increase in Share Capital/Premium on account of issue of shares (incl share 
application money)

10.34 140.52

Proceeds from long-term borrowing 0.00 0.00

Repayments towards long-term borrowing 0.00 (858.67)

Increase/(decrease) in short-term borrowing 0.00 0.00

Lease deposit/Principal payment of lease liability/right-of-use assets (148.82) (46.82)

Interest payment for lease liability (248.50) (168.72)

Dividend paid (542.32) (325.28)

Finance Costs (134.74) (204.23)

Net cash generated from/(used in) fi nancing activities (C) (1,064.04) (1,463.20)

Exchange difference on translation of cash and cash equivalents (D) 15.56 (1.39)

Net increase/(decrease) in cash & cash equivalents (A)+(B)+(C)+(D) (2,115.81) 1,341.88

Cash and cash equivalents at the beginning of the year 4,128.36 2,786.48

Cash and cash equivalents at the end of the year 2,012.55 4,128.36

The accompanying notes form an integral part of the fi nancial statements  
As per our report of even date   
For BRAHMAYYA & CO.  
Chartered Accountants   
Firm Registration No. 000511S   

L RAVI SANKAR 
Partner  
M No. 025929

Place  : Chennai 
Date  : 27th May, 2026

For and on behalf of the Board

V A GEORGE THOMAS JOHN MANOJ JOSEPH
Executive Chairman Vice Chairman Managing Director
DIN 01493737 DIN 00435035 DIN 00434579

 M D RAVIKANTH S JAYASHREE
 Chief Financial Offi cer Company Secretary
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Statement of Changes in Equity for the year ended 31st March, 2026
All amount in ` lakhs unless otherwise stated

Particulars Amount
Equity share capital
As at 1st April, 2024* 1,076.43
Changes in equity share capital during the year 8.16
As at 31st March, 2025 1,084.59

As at 1st April, 2025* 1,084.59
Changes in equity share capital during the year 0.15
As at 31st March, 2026 1,084.74

Other Equity

Reserves and surplus
Item of Other 

Comprehensive 
Income

Total
Securities 
Premium

ESOP 
Outstanding

General 
Reseve

Retained 
Earnings

Remeasurements of 
net defi ned benefi t 

plans
As at 1st April 2024* 1,670.00 166.92 642.05 18,247.22 (110.18) 20,616.01
Profi t for the year 5,000.57 5,000.57
Other comprehensive income for the year 1.85 1.85
Total comprehensive income for the year 5,000.57 1.85 5,002.42
Dividend on equity shares (325.28) (325.28)
Issue of equity shares on exercise of employee stock 
options 231.76 (99.40) 132.36

Employee stock option cost for the year 49.55 49.55

Transfer on account of lapse of Options under ESOP (14.92) 14.92 0.00
As at 31st March, 2025 1,901.76 102.15 656.97 22,922.51 (108.33) 25,475.06

As at 1st April 2025* 1,901.76 102.15 656.97 22,922.51 (108.33) 25,475.06
Profi t for the year 5,514.20 5,514.20
Other comprehensive income for the year 70.79 70.79
Total comprehensive income for the year 5,514.20 70.79 5,584.99

Dividend on equity shares (542.32) (542.32)

Issue of equity shares on exercise of employee stock 
options 20.02 (9.83) 10.19

Employee stock option cost for the year 40.99 40.99

As at 31st March, 2026 1,921.78 133.31 656.97 27,894.39 (37.54) 30,568.91

* - There are no changes due to changes in accounting policy or prior period errors.

The accompanying notes form an integral part of the fi nancial statements  
As per our report of even date   
For BRAHMAYYA & CO.  
Chartered Accountants   
Firm Registration No. 000511S   

L RAVI SANKAR 
Partner  
M No. 025929

Place  : Chennai 
Date  : 27th May, 2026

For and on behalf of the Board

V A GEORGE THOMAS JOHN MANOJ JOSEPH
Executive Chairman Vice Chairman Managing Director
DIN 01493737 DIN 00435035 DIN 00434579

 M D RAVIKANTH S JAYASHREE
 Chief Financial Offi cer Company Secretary
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Notes forming part of the Financial Statements for the year ended 31st March, 2026
Note 1

Corporate Information

Thejo Engineering Limited (“the Company”) is a public limited company, with its Registered Offi ce at VDS 
House, 3rd Floor, No. 41, Cathedral Road, Chennai 600086. The Company is an Engineering Solutions provider 
for Bulk Material Handling, Mineral Processing and Corrosion Protection to the Core Sector Industries like 
mining, power, steel, cement, ports and fertilizers. The Company’s services include belt conveyor installation, 
maintenance and operations, while its product portfolio covers design, manufacture and supply of engineering 
products for Bulk Material Handling, Mineral Processing and Corrosion Protection.

The Company has fi ve overseas subsidiaries namely, Thejo Hatcon Industrial Services Company, Saudi 
Arabia, Thejo Australia Pty Ltd, Australia, Thejo Brasil Comercio E Servicos Ltda, Brazil, Thejo Engineering 
LatinoAmerica SpA, Chile and TE Global FZ-LLC, Ras-Al-Khaimah. Thejo Hatcon Industrial Services 
Company is primarily engaged in rubber lagging and industrial services, Thejo Australia Pty Ltd in conveyor 
splicing, maintenance, services and sale of related products, Thejo Brasil Comercio E Servicos Ltda, Thejo 
Engineering LatinoAmerica SpA in sale of products used in core sector industries for Bulk Material Handling, 
Mineral Processing and Corrosion Protection and TE Global FZ-LLC in sale of products used in core sector 
industries for Bulk Material Handling, Mineral Processing and Corrosion Protection and related services. 
T he Company has branches at various locations in India.

The shares of the Company are listed on the National Stock Exchange of India Limited (NSE). 

Basis of Preparation and Material Accounting Policies

Note 2

Basis of Preparation

2.1  Basis of preparation

 These Financial Statements for the year ended 31st March, 2026 have been prepared under 
Ind-AS on accrual and going concern basis using accounting policies that are applied consistently. 
The assets and liabilities have been classifi ed as Current or Non-Current based on the normal 
operating cycle of the Company, which has been determined as 12 months based on the nature 
of products and services, and the time gap between acquisition of assets for processing and their 
realisation in cash and cash equivalents.

 The fi nancial statements for the year ended 31st March, 2026 were approved for issue by the Board 
of Directors at their meeting held on 27th May, 2026.

2.2  Basis of measurement

 The fi nancial statements have been prepared under historical cost convention unless stated 
otherwise.

2.3  Use of estimates and judgements

 In the preparation of fi nancial statements, the management has to make certain estimates, 
judgements and assumptions in the application of accounting policies that affects the reported 
amounts of assets, liabilities, income and expenses. Actual outcome may differ from these estimates. 
The management continuously evaluates these estimates and judgements and make appropriate 
revisions prospectively.



124

THEJO ENGINEERING LIMITED

Notes forming part of the Financial Statements for the year ended 31st March, 2026
 Information about critical judgements, estimates and assumptions that have the most signifi cant 

impact on the amounts recognized in the fi nancial statements are included in the following notes:

 (a) Measurement of defi ned benefi t obligations

 (b) Measurement and likelihood of occurrence of provisions and contingencies

 (c) Recognition of deferred tax assets

 (d) Useful lives of property, plant and equipment

 (e) Useful lives of intangible assets

 (f) Measurement of share based payments

2.4 Functional and Presentation Currency

 Items included in the fi nancial statements of the Company are recorded using the currency of the 
primary economic environment in which the Company operates (“the functional currency”). Indian 
Rupee (“INR”/”Rs.”/”`”) is the functional currency of the Company.

 The Financial Statements are presented in INR, which is the presentation currency of the Company. 
Presentation is made in INR rounded to the nearest lakh except where indicated otherwise.

2.5 Recent Accounting Pronouncements

 The Ministry of Corporate Affairs (MCA) notifi es new standards or amendments to the existing 
standards under the Companies (Indian Accounting Standard) Rules, 2015, from time to time. 
For the year ended 31st March, 2026, MCA has notifi ed amendments to Ind-AS 1 – Presentation 
of Financial Statements (classifi cation of liabilities as current or non-current, including liabilities 
with covenants), Ind-AS 12 - Income Taxes (International Tax Reform - Pillar Two Model Rules), 
Ind AS 21 – The effects of changes in Foreign Exchange Rates (Lack of exchangeability) and 
Ind AS 7 – Statement of Cash Flows and Ind AS 107 – Financial Instruments Disclosures (Supplier 
Finance arrangements). Based on a review and evaluation of the new pronouncements, the 
Company has determined that they do not have any signifi cant impact on the fi nancial statements.

Note 3

Material Accounting Policies

The material accounting policies used in the preparation of the fi nancial statements are set out below. These 
policies have been consistently applied to all years presented, unless stated otherwise.

3.1 Property, Plant and Equipment

 Property, Plant and Equipment (PPE) are stated at acquisition cost less accumulated depreciation 
and accumulated impairment losses, if any.

 Properties in the course of construction for production, supply or administrative purposes are 
carried at cost, less any recognised impairment loss. Cost includes professional fees and, for 
qualifying assets, borrowing costs capitalized in accordance with the Company’s accounting policy. 
Such properties are classifi ed to the appropriate categories of PPE when completed and ready for 
intended use. Depreciation of these assets, on the same basis as other PPE assets, commences 
when the assets are ready for their intended use. PPE which are not ready for intended use are 
disclosed under “Capital work-in-progress”.
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Notes forming part of the Financial Statements for the year ended 31st March, 2026
 Subsequent cost/expenses related to an item of PPE are recognized in the carrying amount of 

PPE when the cost/expenses meet the recognition criteria, i.e. cost can be measured reliably and 
it is probable that the future benefi ts will fl ow to the Company.

 Effective 1st April 2025, the Company has adopted Straight Line Method (SLM) of depreciation 
instead of Written Down Value (WDV) method on Property, Plant and Equipment (PPE), based 
on the Management assessment of the expected pattern of consumption of the future economic 
benefi ts embodied in the PPE, without any change in the remaining useful life of the assets.

 Depreciation is charged on a pro-rata basis under straight line method based on the useful life of 
individual asset as prescribed in Schedule II of the Companies Act, 2013 (“the Act”), retaining a 
residual value of 5% of the cost of the assets except the following:

 Plant and equipment are depreciated over a period of 1 to 15 years, offi ce equipment over 2 to 5 
years and Dyes and Moulds over 3 to 10 years based on technical evaluation/advice.

 No depreciation is charged on the free hold land.

 The residual value, useful lives and depreciation method are reviewed at the end of each reporting 
period and adjustment required, if any, are done prospectively.

 Assets on leased premises, which cannot be used independent of the leased premises, are 
depreciated on the remaining period of lease or as per the useful life as stated above, whichever 
is earlier. Assets costing ` 5,000 and below are depreciated over a period of one year.

 An item of property, plant and equipment is derecognized upon disposal or when no future economic 
benefi ts are expected to arise from the continued use of the asset. Any gain or loss arising on the 
disposal or retirement of an item of property, plant and equipment is determined as the difference 
between the sale proceeds and the carrying amount of the asset and is recognised in the Statement 
of Profi t and Loss.

 Upon fi rst time adoption of Ind-AS, the Company had elected to measure all its property, plant 
and equipment at the carrying value under Previous GAAP as their deemed cost on the date of 
transition to Ind-AS (1st April, 2020).

3.2 Intangible Assets

 Intangible assets with fi nite useful lives that are acquired separately are carried at cost less 
accumulated amortization and accumulated impairment losses.

 Expenditure on research activities is recognised as an expense in the period in which it is incurred.

 An internally-generated intangible asset arising from development (or from the development phase 
of an internal project) is recognised if, and only if, all of the following have been demonstrated:

 (a) The technical feasibility of completing the intangible asset so that it will be available for use 
or sale;

 (b) The intention to complete the intangible asset and use or sell it;

 (c) The ability to use or sell the intangible asset;

 (d) The probable future economic benefi ts that will be generated from the intangible asset;

 (e) The availability of adequate technical, financial and other resources to complete the 
development and to use or sell the intangible asset; and

 (f) The ability to measure reliably the expenditure attributable to the intangible asset during its 
development.
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Notes forming part of the Financial Statements for the year ended 31st March, 2026
 The amount initially recognised for internally-generated intangible assets is the sum of the 

expenditure incurred from the date when the intangible asset fi rst meets the recognition criteria 
listed above. Where no internally generated intangible asset can be recognised, development 
expenditure is recognised in the Statement of Profi t and Loss in the period in which it is incurred.

 Subsequent to initial recognition, internally-generated intangible assets are reported at cost less 
accumulated amortization and accumulated impairment losses, on the same basis as intangible 
assets that are acquired separately.

 Effective 1st April 2025, the Company has adopted Straight Line Method (SLM) of amortization 
instead of Written Down Value (WDV) method on intangible assets, based on the Management 
assessment of the expected pattern of consumption of the future economic benefi ts embodied in 
the intangible assets, without any change in the remaining useful life of the assets.

 Amortization of intangible assets is recognised on a straight-line basis over their estimated useful 
lives. The estimated useful life and amortization method are reviewed at the end of each reporting 
period, with the effect of any changes in estimate being accounted for on a prospective basis. 
Intangible assets with indefi nite useful lives that are acquired separately are carried at cost less 
accumulated impairment losses.

 An intangible asset is derecognized on disposal, or when no future economic benefi ts are expected 
from use or disposal. Gains or losses arising from derecognition of an intangible asset, measured 
as the difference between the net disposal proceeds and the carrying amount of the asset, are 
recognised in the Statement of Profi t and Loss when the asset is derecognized.

 Estimated useful lives of the intangible assets are as follows:

Asset Useful Life
Software & Licenses 1-6 years

 Upon fi rst time adoption of Ind-AS, the Company had elected to measure its intangible assets at 
the carrying value under Previous GAAP as their deemed cost on the date of transition to Ind-AS 
(1st April, 2020).

 Impairment of Tangible & Intangible Assets

 At the end of each reporting period, the Company reviews the carrying amounts of its tangible and 
intangible assets to determine whether there is any indication that those assets have suffered an 
impairment loss. If any such indication exists, the recoverable amount of the asset is estimated in 
order to determine the extent of the impairment loss (if any). When it is not possible to estimate 
the recoverable amount of an individual asset, the Company estimates the recoverable amount 
of the cash-generating unit to which the asset belongs. When a reasonable and consistent basis 
of allocation can be identifi ed, corporate assets are also allocated to individual cash generating 
units, or otherwise they are allocated to the smallest group of cash generating units for which a 
reasonable and consistent allocation basis can be identifi ed.

 Intangible assets with indefi nite useful lives, goodwill and intangible assets not yet available for 
use are tested for impairment at least annually, and whenever there is an indication that the asset 
may be impaired.

 Recoverable amount is the higher of fair value less costs of disposal and value in use. In assessing 
value in use, the estimated future cash fl ows are discounted to their present value using a pre-tax 
discount rate that refl ects current market assessments of the time value of money and the risks 
specifi c to the asset for which the estimates of future cash fl ows have not been adjusted.
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Notes forming part of the Financial Statements for the year ended 31st March, 2026
 If the recoverable amount of an asset (or cash generating unit) is estimated to be less than its 

carrying amount, the carrying amount of the asset (or cash generating unit) is reduced to its 
recoverable amount. An impairment loss is recognised immediately in the Statement of Profi t and 
Loss.

 When an impairment loss subsequently reverses, the carrying amount of the asset (or a cash 
generating unit) is increased to the revised estimate of its recoverable amount, but so that the 
increased carrying amount does not exceed the carrying amount that would have been determined 
had no impairment loss been recognised for the asset (or cash generating unit) in prior years. A 
reversal of an impairment loss is recognised immediately in the Statement of Profi t and Loss.

3.3 Leases

 Company as Lessee

 At the inception of a contract, the Company assesses if the contract conveys the right to control the 
use of an identifi ed asset for a specifi ed period of time for a consideration. If so, such contracts are 
considered to be/to contain lease. Where the Company is a lessee, except in case of short-term 
leases (tenure less than twelve months) and leases of low value assets, the Company recognizes 
lease liability and right-of-use assets. In the case of leases for short-term and leases of low value 
assets, the Company recognises the lease payments as an operating expense on a straight-line 
basis over the term of the lease. The right-of-use assets are initially recognised at cost, which 
comprises the initial amount of the lease liability adjusted for any lease payments made at or prior 
to the commencement date of the lease plus any initial direct costs less any lease incentives. They 
are subsequently measured at cost less accumulated depreciation and impairment losses, if any. 
Right-of-use assets are depreciated from the commencement date on a straight-line basis over 
the shorter of the lease term and useful life of the underlying asset. The lease liability is initially 
measured at the present value of the future lease payments, discounted using the interest rate 
implicit in the lease or, if not readily determinable, using the incremental borrowing rates being 
the rate the Company would have to pay to borrow fund necessary to obtain an asset of similar 
value to the right-of-use asset in a similar economic environment with similar terms, security and 
conditions. Subsequent to the initial measurement, the lease liability is increased by the interest 
on the lease liability and reduced by the lease payments made. A lease liability is re-measured 
when there is a change in the lease term or a change in an index or rate used to determine lease 
payments, etc. Lease liability and Right-of-use asset are presented separately in the Balance 
Sheet. In the Statement of Cash Flows, lease payments have been classifi ed as cash fl ow from 
fi nancing activities.

 Company as Lessor

 Rental income from operating leases is recognised on a straight-line basis over the term of the 
relevant lease. Initial direct costs incurred in negotiating and arranging an operating lease are added 
to the carrying amount of the leased asset and recognised as expenses over the lease term on 
the same basis as lease income. The respective leased assets are included in the balance sheet 
based on their nature.

3.4 Investment in Subsidiaries and Joint Ventures

 Investments in subsidiaries and joint ventures are carried at cost net of accumulated impairment 
losses, if any. Where an indication of impairment exists, the carrying value of the investment is 
assessed for the amount of impairment loss and written down to its recoverable amount. At the time 
of disposal of investments, the difference between the net proceeds of disposal and the carrying 
amount is recognized in the Statement of Profi t and Loss.
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 Upon fi rst time adoption of Ind-AS, the Company had elected to measure its investment in 
subsidiaries at the carrying value under Previous GAAP as their deemed cost on the date of 
transition to Ind-AS (1st April, 2020).

3.5 Inventories

 Inventories are valued at lower of cost and net realisable value based on FIFO Basis. Cost of 
work-in-progress and fi nished goods includes the cost of purchase, conversion and all other cost 
incurred in bringing the inventory to their current condition and location. Net realizable value is the 
estimated selling price in the ordinary course of business net of estimated cost of completion and 
cost required to be incurred to complete the sale.

3.6 Cash and Cash Equivalents

 Cash and cash equivalents are short-term (three months from the date of acquisition), highly liquid 
investments which are readily convertible into known amounts of cash and subject to an insignifi cant 
risk of changes in value.

3.7 Financial Instruments

 A. Financial Assets

  Financial assets comprises investments in equity and debt securities, trade receivables, cash 
and cash equivalents, and other fi nancial assets. Financial assets are recognized when the 
Company becomes a party to the contractual positions of an instrument.

  Trade receivables are recognized initially at transaction cost and other fi nancial assets are 
recognized initially at fair value. In the case of fi nancial assets other than those recognized at 
fair value through profi t and loss (FVTPL), the transaction costs attributable to the acquisition 
of fi nancial assets are added to the fair value for the initial recognition. In the case of fi nancial 
assets recognized at FVTPL, the transaction costs are recognized in the Statement of Profi t 
and Loss.

  Financial assets are subsequently measured at

  (i) Amortized cost

  (ii) Fair value through other comprehensive income (FVOCI) or

  (iii) Fair value through profi t and loss (FVTPL)

  (i) Amortized Cost

  Financial assets that are held within the business model with an objective to hold them to 
collect the contractual cash fl ows that are solely payments of principal and interest on the 
principal outstanding are measured subsequently at amortized cost using the effective interest 
rate method (EIR method) net of impairment, if any. The amortization as per EIR and loss on 
account of impairment, if any, are recognized in the Statement of Profi t and Loss.

  By applying the above criteria, the following fi nancial assets are measured at amortized cost:

  (a) Trade receivables

  (b) Loans

  (c) Other fi nancial assets

Notes forming part of the Financial Statements for the year ended 31st March, 2026
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  (ii) Fair value through other comprehensive income

   Financial assets that are held within the business model whose objective is achieved by 
both selling the fi nancial assets and collecting the contractual cash fl ows that are solely 
payments of principal and interest are measured subsequently at fair value through other 
comprehensive income. Movements in the fair value of such fi nancial asset are recognized 
in the other comprehensive income. Interest income as per EIR and loss on account of 
impairment, if any, are recognized in the Statement of Profi t and Loss. On derecognition, 
the cumulative gain or loss that has previously been recognized in the other comprehensive 
income is reclassifi ed to other income in the Statement of Profi t and Loss.

  (iii) Fair value through profi t or loss

   A fi nancial asset is measured subsequently at fair value through profi t or loss if it does 
not meet the classifi cation criteria for measurement at amortized cost or fair value through 
other comprehensive income. Such fi nancial assets are measured at fair value with all 
changes in the fair value, including interest and dividend income, if any, being recognized 
as other income in the Statement of Profi t and Loss.

   A fi nancial asset is derecognized when the contractual rights to the cash fl ow from the 
asset expires, or when the contractual rights to receive the cash fl ows are transferred.

   Subsequent to initial recognition, impairment losses are recognized in respect of all fi nancial 
assets other than those classifi ed for subsequent measurement under FVTPL. In respect 
of trade receivables, expected credit loss over the lifetime of the asset is estimated by 
adopting a simplifi ed approach of provision matrix based on historical loss rates refl ecting 
present conditions and forecast of future economic conditions. Under this approach, trade 
receivables are grouped on the basis of similar credit characteristics such as industry, 
customer segment, past due status and other relevant factors to estimate the expected 
cash loss from these assets. In respect of fi nancial assets other than trade receivables, 
if the credit risk has increased signifi cantly since initial recognition, the impairment is 
measured at lifetime credit losses. The impairment losses and reversals are recognized 
in the Statement of Profi t and Loss.

   Foreign exchange gains and losses

   The fair value of fi nancial assets denominated in a foreign currency is determined in that 
foreign currency and translated at the spot rate at the end of each reporting period.

   For foreign currency denominated fi nancial assets measured at amortized cost and FVTPL, 
the exchange differences are recognised in the Statement of Profi t and Loss except for 
those which are designated as hedging instruments in a hedging relationship.

 B. Financial Liabilities

  Financial liabilities are recognized when the Company becomes a party to the contractual 
positions of an instrument.

  Financial liabilities are recognized initially at fair value. In the case of fi nancial liabilities other 
than those recognized at fair value through profi t and loss (FVTPL), the transaction costs 
attributable to the acquisition of the fi nancial liability are added to the fair value for the initial 
recognition. In the case of fi nancial liabilities recognized at FVTPL, the transaction costs are 
recognized in the Statement of Profi t and Loss.

Notes forming part of the Financial Statements for the year ended 31st March, 2026
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  Financial liabilities other than those recognized at FVTPL are subsequently measured at 
amortized cost using EIR method. Financial liabilities carried at FVTPL are measured at fair 
value with all changes in fair value recognized in the Statement of Profi t and Loss.

  The Company measures the following fi nancial liabilities under amortized cost:

  (a) Borrowings

  (b) Lease liabilities

  (c) Trade payables

  (d) Other fi nancial liabilities

  Financial liabilities held for trading are measured at FVTPL.

  Financial liabilities and fi nancial assets are offset and net amount presented in the Balance 
Sheet when the Company has a legal right to offset and intends to settle the same on net 
basis or realize the asset and settle the liability simultaneously.

  A fi nancial liability is derecognized when it is extinguished, i.e. when the obligation specifi ed 
in the contract is discharged, cancelled or expires.

  Foreign exchange gains and losses

  For fi nancial liabilities that are denominated in a foreign currency and are measured at amortized 
cost at the end of each reporting period, the foreign exchange gains and losses are determined 
based on the amortized cost of the instruments and are recognised in Statement of Profi t and 
Loss under other income.

  The fair value of fi nancial liabilities denominated in a foreign currency is determined in that 
foreign currency and translated at the spot rate at the end of the reporting period. For fi nancial 
liabilities that are measured at FVTPL, the foreign exchange component forms part of the fair 
value gains or losses and is recognised in the Statement of Profi t and Loss.

 C. Fair Value Hierarchy

  The fair value of fi nancial instruments are classifi able into three categories based on the inputs 
used in valuation technique. The three categories are as follows:

  Level 1: Quoted prices for identical instruments in an active market

  Level 2: Directly or indirectly observable market inputs, other than Level 1 inputs and

  Level 3: Inputs which are not based on observable market data.

3.8 Provisions and Contingent Liabilities

 Provisions are recognized if the Company has a reliably estimated present obligation (legal or 
constructive) as a result of a past event and it is probable that an outfl ow of resources will be 
required to settle the obligation. Provisions are measured based on the best estimate of expenditure 
required to settle the obligation as at the date of Balance Sheet. In cases where the effect of the 
time value of money is material, provisions are discounted to refl ect its present value using current 
pre-tax rate refl ecting the risk specifi c to the obligation. When discounting is used, the increase in 
the amount of provision due to the passage of time is recognized as fi nance cost.

 When some or all of the economic benefi ts required to settle a provision are expected to be 
recovered from a third party, a receivable is recognised as an asset if it is virtually certain that 
reimbursement will be received and the amount of the receivable can be measured reliably.

Notes forming part of the Financial Statements for the year ended 31st March, 2026
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Notes forming part of the Financial Statements for the year ended 31st March, 2026
 Contingent liabilities are disclosed when there is a possible obligation arising from past events, 

which is contingent upon the occurrence or non-occurrence of one or more uncertain future events, 
which are not fully within the control of the Company or when there is a present obligation arising 
from past events where it is either not probable that an outfl ow of resources will be required to 
settle the obligation or the amount cannot be reliably estimated.

 A contingent asset is not recognised but disclosed in the fi nancial statements where an infl ow 
of economic benefi t is probable. Commitments includes the amount of purchase order (net of 
advance) issued to counterparties for supplying/ development of assets and amounts pertaining 
to investments which have been committed but not called for.

 Provisions, contingent assets, contingent liabilities and commitments are reviewed at each Balance 
Sheet date.

3.9 Revenue Recognition

 Sale of goods

 Revenue is recognised at transaction value when the performance obligations are satisfi ed and 
the control of the product is transferred, being when the goods are delivered as per the relevant 
terms of the contract at which point in time the Company has a right to payment for the asset, 
customer has legal title of the asset, customer bears signifi cant risk and rewards of ownership 
and the customer has accepted the asset or the Company has objective evidence that all criteria 
for acceptance have been satisfi ed. Payment for the sale is made as per the credit terms in the 
agreements with the customers. The credit period is generally short term, thus there is no signifi cant 
fi nancing component.

 Rendering of services

 The performance obligations under service contracts are provision of various services as set 
forth in the contracts. Revenue from rendering of services is recognised over a period of time by 
reference to the stage of completion as the customer simultaneously receives and consumes the 
benefi t provided by the Company’s performance. Payment for the service rendered is made as per 
the credit terms in the agreements with the customers. The credit period is generally short term, 
thus there is no signifi cant fi nancing component.

 Dividend and interest income

 Dividend income from investments is recognised when the shareholder’s right to receive payment 
has been established (provided that it is probable that the economic benefi ts will fl ow to the Company 
and the amount of income can be measured reliably).

 Interest income from a fi nancial asset is recognised when it is probable that the economic benefi ts 
will fl ow to the Company and the amount of income can be measured reliably. Interest income 
is accrued on a time basis, by reference to the principal outstanding and at the effective interest 
rate applicable, which is the rate that exactly discounts estimated future cash receipts through the 
expected life of the fi nancial asset to that asset’s net carrying amount on initial recognition.

 Revenue disaggregation as per business segment and geography are contained in the segment 
information given in Note 26.3.
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3.10 Employee Benefi ts

 Short-term benefi ts

 All short-term employee benefi t obligations are measured on an undiscounted basis and expensed 
as the related services are rendered.

 Defi ned contribution plans

 Contribution to defi ned contribution plans like provident fund, superannuation fund, employee state 
insurance, etc are charged as an expense to the extent of periodic contribution required to be made 
as and when services are rendered to the Company. The Company has no further obligations 
beyond the periodic contribution in respect of defi ned contribution plans.

 Defi ned benefi t plans

 The Company provides for gratuity, a defi ned benefi t plan, to all eligible employees. The amount 
recognized as employee benefi t expense in the Statement of Profi t and Loss is the cost of accruing 
employee benefi ts promised to the eligible employees over the year and costs of past/future service 
benefi t changes and similar costs. The defi ned benefi t plan surplus or defi cit as on the date of 
Balance Sheet comprises the difference between fair value of plan assets and present value of the 
defi ned benefi t liabilities, discounted at the yield rate at the reporting date on risk free government 
bonds.

 All remeasurements of defi ned benefi t liabilities and assets are recognized in other comprehensive 
income and are subsequently not reclassifi ed to the Statement of Profi t and Loss. The Company 
has an employees’ gratuity fund managed by the Life Insurance Corporation of India.

3.11 Share-based Payments

 Equity-settled share-based payments to employees are measured at the fair value of the equity 
instruments at the grant date. Details regarding the determination of the fair value of equity-settled 
share-based transactions are set out in Note 26.9.

 The Company makes equity settled share-based payment to selected employees under its ESOP 
program. The fair value of options granted as on grant date, calculated by an independent valuer on 
the basis of Black Scholes model, is recognized as employee benefi t expense with a corresponding 
increase in equity over the vesting period. At the end of each reporting period, the expense is 
reviewed and adjusted to refl ect changes to the level of options expected to vest. Fresh equity 
shares are issued upon exercise of vested options.

3.12 Income tax Expenses

 Income tax expenses comprise current tax and deferred tax and is recognized in the Statement 
of Profi t and Loss except to the extent that it relates to an item which is recognized directly in 
equity or in other comprehensive income. Current tax is the expected tax payable on the taxable 
income using applicable tax rates enacted or substantively enacted as at the reporting date and 
any adjustments relating to income tax of previous years.

 Deferred tax is recognized in respect of temporary difference between the carrying amounts of 
assets and liabilities as per the fi nancial statements and taxation laws. Deferred tax liability is 
recognized based on the expected manner of realization or settlement of the difference in carrying 
amounts applying tax rates enacted or substantively enacted as at the reporting date. Deferred 
tax assets are recognized only to the extent that it is probable that future taxable profi ts will be 
available to utilize the same. Deferred tax assets are reviewed at each reporting date and reduced 
to the extent that it is no longer probable that it will be realized.
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 Current tax assets and liabilities are offset when there is a legally enforceable right to set them off 

and there is an intent to settle them on a net basis. Deferred tax assets and liabilities are set off 
when they are related to income tax levied by the same taxation authority and there is a legally 
enforceable right to set off current tax assets and liabilities.

3.13 Foreign Currency

 In preparing the fi nancial statements of the Company, transactions in currencies other than the 
entity’s functional currency (foreign currencies) are recognised at the rates of exchange prevailing 
at the dates of the transactions. At the end of each reporting period, monetary items denominated in 
foreign currencies are retranslated at the rates prevailing at that date. Non-monetary items carried 
at fair value that are denominated in foreign currencies are retranslated at the rates prevailing at 
the date when the fair value was determined. Non-monetary items that are measured in terms of 
historical cost in a foreign currency are not retranslated. Exchange differences on monetary items 
are recognised in the Statement of Profi t and Loss in the period in which they arise.

3.14 Earnings Per Share

 The Company presents the basic earnings per share by dividing the net profi t for the period 
attributable to ordinary shareholders by the weighted average number of ordinary shares outstanding 
during the period. Where ordinary shares are issued without a corresponding change in resources 
like bonus issue, the weighted average number of equity shares outstanding during the period as 
well as all periods presented are adjusted for such events.

 Diluted earnings per share is computed by dividing the net profi t after tax by the weighted average 
number of equity shares considered for deriving basic earnings per share and also weighted average 
number of equity shares that could have been issued upon conversion of all dilutive potential equity 
shares. Dilutive potential equity shares are deemed converted as of the beginning of the period, 
unless issued at a later date. Dilutive potential equity shares are determined independently for each 
period presented. The number of equity shares and potentially dilutive equity shares are adjusted 
for bonus shares, consolidation of shares, etc. as appropriate.

3.15 Segment Reporting

 The Company reports business and geographic segments in a manner consistent with the reporting 
provided to the Chief Operating Decision Maker, in line with Ind-AS 108.

3.16 Dividend Distributed to Equity Shareholders

 Dividend distributed to equity shareholders is recognized as distribution to owners of capital in the 
Statement of Changes in Equity after it is approved by the Members.

3.17 Borrowings and related costs

 Borrowings are initially recognised at fair value, net of transaction costs incurred. Borrowings are 
subsequently measured at amortised cost. Any difference between the proceeds (net of transaction 
costs) and the redemption amount is recognised in the Statement of Profi t and Loss over the 
period of the borrowings using the effective interest method. Fees paid on the establishment of 
loan facilities are recognised as transaction costs of the loan to the extent that it is probable that 
some or all of the facility will be drawn down. In this case, the fee is deferred until the draw down 
occurs. To the extent there is no evidence that it is probable that some or all of the facility will be 
drawn down, the fee is capitalised as a prepayment for liquidity services and amortised over the 
period of the facility to which it relates.
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 Borrowings are removed from the Balance Sheet when the obligation specifi ed in the contract is 

discharged, cancelled or expired. The difference between the carrying amount of a fi nancial liability 
that has been extinguished or transferred to another party and the consideration paid, including 
any non-cash assets transferred or liabilities assumed, is recognised in the Statement of Profi t 
and Loss as other gains/(losses).

 Borrowings are classifi ed as current liabilities unless the Company has an unconditional right to 
defer settlement of the liability for at least 12 months after the reporting period. Where there is a 
breach of a material provision of a long-term loan arrangement on or before the end of the reporting 
period with the effect that the liability becomes payable on demand on the reporting date, the entity 
does not classify the liability as current, if the lender agreed, after the reporting period and before 
the approval of the fi nancial statements for issue, not to demand payment as a consequence of 
the breach.

 Borrowing costs directly attributable to the acquisition, construction or production of qualifying assets, 
which are assets that necessarily take a substantial period of time to get ready for their intended 
use or sale, are added to the cost of those assets, until such time as the assets are substantially 
ready for their intended use or sale. Interest income earned on the temporary investment of specifi c 
borrowings pending their expenditure on qualifying assets is deducted from the borrowing costs 
eligible for capitalization. All other borrowing costs are recognised in the Statement of Profi t and 
Loss in the period in which they are incurred.

3.18 Cash fl ow statement

 Cash fl ows are reported using the indirect method, whereby profi t/(loss) before tax is adjusted 
for the effects of transactions of non-cash nature and any deferrals or accruals of past or future 
cash receipts or payments. The cash fl ows from operating, investing and fi nancing activities of the 
Company are segregated based on the available information. Cash and cash equivalents includes 
balances in current accounts, debit balance in cash credit accounts, cash on hand and cheques/
drafts on hand. Bank overdrafts are shown within borrowings in current liabilities in the Balance 
Sheet.
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Note 4

A. Property, plant and equipment

As at
01-04-2024

Additions
2024-25

Deletions
2024-25

As at
31-03-2025

Additions
2025-26

Deletions
2025-26

As at
31-03-2026

Gross Block

Land 65.72 0.00 0.00 65.72 0.00 0.00 65.72

Buildings 3,700.91 59.57 0.35 3,760.13 34.70 0.00 3,794.83

Plant and machinery 4,044.20 716.03 87.03 4,673.20 934.74 11.90 5,596.04

Furnitures and fi ttings 480.56 42.45 12.33 510.68 18.12 0.86 527.94

Vehicles 657.13 162.31 1.39 818.05 188.26 23.76 982.55

Offi ce equipments 258.32 52.05 7.15 303.22 70.31 1.94 371.59

Total 9,206.84 1,032.41 108.25 10,131.00 1,246.13 38.46 11,338.67

Accumulated Depreciation

Land 0.00 0.00 0.00 0.00 0.00 0.00 0.00

Buildings 610.90 346.84 0.13 957.61 116.92 0.00 1,074.53

Plant and machinery 1,468.48 662.77 57.98 2,073.27 329.69 7.30 2,395.66

Furnitures and fi ttings 205.45 71.07 8.16 268.36 28.34 0.38 296.32

Vehicles 323.44 109.56 0.61 432.39 70.11 19.35 483.15

Offi ce equipments 171.55 51.11 2.84 219.82 33.58 1.54 251.86

Total 2,779.82 1,241.35 69.72 3,951.45 578.64 28.57 4,501.52

Net Block

Land 65.72 65.72 65.72

Buildings 3,090.01 2,802.52 2,720.30

Plant and machinery 2,575.72 2,599.93 3,200.38

Furnitures and fi ttings 275.11 242.32 231.62

Vehicles 333.69 385.66 499.40

Offi ce equipments 86.77 83.40 119.73

Total 6,427.02 6,179.55 6,837.15

B. Right-of-use Assets

As at
01-04-2024

Additions
2024-25

Deletions
2024-25

As at
31-03-2025

Additions
2025-26

Deletions
2025-26

As at
31-03-2026

Gross Block

Land 1,743.06 0.00 0.00 1,743.06 1,048.71 0.00 2,791.77

Buildings 618.33 0.00 0.00 618.33 0.00 0.00 618.33

Total 2,361.39 0.00 0.00 2,361.39 1,048.71 0.00 3,410.10

Accumulated Depreciation

Land 156.88 69.72 0.00 226.60 117.94 0.00 344.54

Buildings 349.17 87.29 0.00 436.46 87.29 0.00 523.75

Total 506.05 157.01 0.00 663.06 205.23 0.00 868.29

All amount in ` lakhs unless otherwise stated
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As at
01-04-2024

Additions
2024-25

Deletions
2024-25

As at
31-03-2025

Additions
2025-26

Deletions
2025-26

As at
31-03-2026

Net Block

Land 1,586.18 1,516.46 2,447.23

Buildings 269.16 181.87 94.58

Total 1,855.34 1,698.33 2,541.81

C. Capital work-in-progress

As at
01-04-2024

Additions
2024-25

Deletions
2024-25

As at
31-03-2025

Additions
2025-26

Deletions
2025-26

As at
31-03-2026

Capital work-in-progress 223.89 16.46 217.08 23.27 1,234.44 16.46 1,241.25

D. Intangible assets

As at
01-04-2024

Additions
2024-25

Deletions
2024-25

As at
31-03-2025

Additions
2025-26

Deletions
2025-26

As at
31-03-2026

Computer software

Gross block 227.00 2.76 1.22 228.54 28.00 0.00 256.54

Accumulated depreciation 85.79 85.61 1.15 170.25 17.71 0.00 187.96

Net block 141.21 58.29 68.58

E. Intangible assets under development

As at
01-04-2024

Additions
2024-25

Deletions
2024-25

As at
31-03-2025

Additions
2025-26

Deletions
2025-26

As at
31-03-2026

Intangible assets under 
development

0.00 0.00 0.00 0.00 0.00 0.00 0.00

As at
31-03-2026

As at
31-03-2025

Note 5

Investment in Subsidiaries

Unquoted

2,040 Equity Shares of FV of SAR 1,000/- each fully paid-up held in Thejo Hatcon 
Industrial Services Company, Kingdom of Saudi Arabia (31/3/25 - 2,040 Equity shares)

333.72 333.72

30,00,000 Equity Shares of FV of AUD 1/- each fully paid-up held in Thejo Australia Pty 
Ltd, Australia (31/3/25 - 30,00,000 Equity Shares)

1,924.31 1,924.31

6,26,408 Equity Shares of FV of BRL 1/- each fully paid-up held in Thejo Brasil 
Commercio E Servicos Ltda, Brazil (31/3/25 - 6,26,408 Equity Shares)

117.18 117.18

725 Equity Shares of FV of CLP 9,50,000/- each fully paid-up held in Thejo Engineering 
LatinoAmerica SpA, Chile  (31/3/25 - 725 Equity Shares)

695.39 695.39

1,750 Equity Shares of FV of AED 1,000/- each fully paid-up held in TE Global FZ-LLC, 
Ras-Al-Khaimah   (31/3/25 - 1,000 Equity Shares)

412.48 227.38

Total 3,483.08 3,297.98

All amount in ` lakhs unless otherwise stated
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As at
31-03-2026

As at
31-03-2025

Note 6

Other Financial Assets

(Unsecured, considered good)

Non-current

Fixed Deposits with remaining maturity of more than 12 months 365.79 62.49

Earnest Money/Security Deposits 116.27 141.43

Lease/Rental Deposit 96.80 79.25

Others 90.48 81.21

Less: Provision for ECL on Earnest Money/Security Deposits 2.12 2.52

Total 667.22 361.86

Movement in Provision for Expected Credit Loss

Opening Balance 2.52 4.11

Add: Provision made during the year 0.00 0.00

Less: Reversed during the year 0.40 1.59

Closing Balance 2.12 2.52

Current

Earnest Money/Security Deposits 1,250.94 882.55

Interest accrued but not due on deposits 94.12 52.46

Advances to employees 24.87 23.57

Others 120.66 95.57

Less: Provision for ECL on Earnest Money/Security Deposits 143.16 107.74

Total 1,347.43 946.41

Movement in Provision for Expected Credit Loss

Opening Balance 107.74 137.64

Add: Provision made during the year 35.42 0.00

Less: Reversed during the year 0.00 29.90

Closing Balance 143.16 107.74

Note 7

Other Non-current Assets

Capital Advances 330.97 229.20

Prepaid expenses 29.26 18.97

Deposits with Government Authorities 7.81 6.08

Total 368.04 254.25

All amount in ` lakhs unless otherwise stated
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As at
31-03-2026

As at
31-03-2025

Note 8

Inventories

Raw Materials and components 2,261.72 1,550.23

Work-in-progress 1,289.10 921.29

Finished goods 1,414.78 2,000.38

Stock-in-Trade 21.42 22.11

Stock in Transit 37.38 12.27

Total 5,024.40 4,506.28

Note 9

Trade Receivables

Unsecured, considered good 16,417.74 12,335.28

Less: Provision for Expected Credit Loss 80.02 79.98

Total 16,337.72 12,255.30

Movement in Provision for Expected Credit Loss

Opening Balance 79.98 71.84

Add: Provision made during the year 0.04 8.14

Less: Reversed during the year 0.00 0.00

Closing Balance 80.02 79.98

Note 10

A Cash and Cash Equivalents

Cash on hand 6.72 9.97

Balance with bank in current accounts 560.66 106.06

Other Bank Balance (Debit balance in CC account) 442.67 3,944.81

Cheques/Drafts in hand/Funds in transit 0.00 67.52

Cash Equivalent Deposits 1,002.50 0.00

Total 2,012.55 4,128.36

B Bank balances (other than cash equivalents)

Term deposits with original maturity of 3 months or more and remaining maturity of 
less than 12 months

3,130.19 1,209.43

(Of the above, amount Held as Margin Money for BG & LC:  ` 504.93 lakhs and 
Unpaid Dividend: ` 0.01 lakhs (PY ` 337.79 lakhs & Nil)) 

Total 3,130.19 1,209.43

Note 11

Other Current Assets

Balances with indirect tax authorities 1,039.72 765.31

Prepaid Expenses 152.97 122.36

Advance to suppliers 357.24 253.05

Other advances 55.68 8.53

Total 1,605.60 1,149.24
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Note 12

Equity Share Capital

As at
31-03-2026

As at
31-03-2025

Authorised

1,50,00,000 (31/3/25: 1,50,00,000) equity shares of ` 10/- each 1,500.00 1,500.00

Issued, subscribed and fully paid-up

1,08,47,454 (31/3/25: 1,08,45,915) equity shares of ` 10/- each 1,084.75 1,084.59

Total 1,084.75 1,084.59

Share Application Money 0.00 0.00

Reconciliation of number of shares

As at 31-03-2026 As at 31-03-2025

Number 
of shares

Amount
Number 

of shares
Amount

Balance as at the beginning of the year* 1,08,45,915 1,084.59 1,07,64,274 1,076.43

Shares issued during the year 1,539 0.15 81,641 8.16

Balance as at the end of the year 1,08,47,454 1,084.74 1,08,45,915 1,084.59

* There are no changes due to prior period errors.

Details of equity shares held by shareholders holding more than 5% of the aggregate shares in the Company

As at 31-03-2026 As at 31-03-2025

Number 
of shares

% holding
Number 

of shares
% holding

Girish Gulati HUF 8,23,200 7.59% 8,23,200 7.59%

Mr. K.J. Joseph 6,89,500 6.36% 6,89,500 6.36%

Mr. Thomas John 6,50,604 6.00% 6,50,604 6.00%

Mrs. Celinamma John 6,50,598 6.00% 6,50,598 6.00%

Mr. Rajesh John 6,50,598 6.00% 6,50,598 6.00%

Mrs. Rosamma Joseph 5,42,960 5.01% 5,42,960 5.01%

Details of equity shares held by the promoters of the Company

As at 31-03-2026 As at 31-03-2025
Change in 
holding %Number of 

shares
% holding

Number of 
shares

% 
holding

Mr. K.J. Joseph 6,89,500 6.36% 6,89,500 6.36% 0.00%

Mr. Thomas John 6,50,604 6.00% 6,50,604 6.00% 0.00%
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Shares reserved for issue under options

No. of 
Shares

No. of 
Shares

31-03-2026 31-03-2025

Under Thejo Employee Stock Option Plan 2015 (Net of exercise) 3,53,202 3,54,741

Total 3,53,202 3,54,741

The Company has one class of equity shares of face value of ̀  10/- each with one share entailing one vote. In the event 
of liquidation, the equity shareholders are eligible to receive the remaining assets of the Company in proportion to their 
shareholding after distribution of all preferrential amounts as per extant statutory provisions. 

Details of allotment of shares for consideration other than cash, bonus issue and buy back of share in the last fi ve years:

70,94,756 equity share of face value of ` 10/- each were allotted as fully paid bonus shares on 15th October 2021 by 
capitalising securities premium.

As at
31-03-2026

As at
31-03-2025

Note 13
Other Equity
Securities Premium 1,921.78 1,901.76
ESOP Outstanding Account 133.31 102.15
General Reserve 656.97 656.97
Retained Earnings 27,894.39 22,922.51
Items of Other Comprehensive Income

Remeasurements of Defi ned Benefi t Plans (37.54) (108.33)
Total 30,568.91 25,475.06
Refer Note 26.18 for nature and movement of items under Other Equity 

Note 14
Borrowings

Non-current
Secured
Term Loans
From Banks 0.00 0.00
From Others (Financial Institutions) 0.00 0.00

0.00 0.00
Less: 
Current Maturity on Term Loans from Banks 0.00 0.00
Current Maturity on Term Loans from fi nancial institutions 0.00 0.00

0.00 0.00
Total 0.00 0.00

Current
Secured
Loans repayable on demand from Banks 0.00 0.00
Current Maturities of Term Loan from Banks 0.00 0.00
Current Maturities of Term Loan from fi nancial institutions 0.00 0.00
Total 0.00 0.00
Refer Note 26.14 for details of security and terms of repayment
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As at
31-03-2026

As at
31-03-2025

Note 15

Trade Payables

Due to Micro and small enterprises (as per intimation received from vendors) 43.18 59.04

Due to Others 4,924.94 3,406.75

Total 4,968.12 3,465.79

Note 16

Other Financial Liabilities

Current

Unpaid Dividend 0.01 0.00

Employee related liabilities 1,691.10 1,306.02

Other payables 14.51 14.41

Total 1,705.62 1,320.43

Note 17

Other Current Liabilities

Statutory payables 1,302.01 1,215.30

Advances from customers 231.59 221.68

Security deposit from vendors 271.29 109.23

Other outstanding liabilities 1,161.72 894.95

Total 2,966.61 2,441.16

Note 18

Provisions

Current

For employee benefi ts (Compensated absence, Gratuity, etc) 657.01 486.86

Direct Taxes (Net) 74.10 141.60

Total 731.11 628.46
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Year ended
31-03-2026

Year ended
31-03-2025

Note 19

Revenue from operations

Sale of Products  22,463.23  20,452.93 

Sale of Services & Works Contract  28,862.48  22,991.92 

Other Operating Income  95.71  200.94 

Total  51,421.42  43,645.79 

Note 20

Other income

Interest (Other than on Lease Deposits)  217.97  82.05 

Interest on Lease Deposits  8.82  7.26 

Income from Investments in Mutual Fund  0.64  0.00   

Difference in foreign exchange (gain)  391.05 0.00   

Miscellaneous Income  60.56  52.69 

Profi t on sale of assets  14.62 0.00   

Total  693.66  142.00 

Note 21

Cost of materials consumed

Opening Stock of Raw Materials  1,550.23  1,573.23 
Add: Purchases made during the year  10,140.63  8,788.25 

 11,690.86  10,361.48 
Less: Closing Stock of Raw Materials 2,261.72  1,550.23 

 9,429.14  8,811.25 
Add: Consumables  738.56  571.62 
Total  10,167.70  9,382.87 

Purchase of Traded Goods  350.72  280.25 

Note 22

Changes in inventories of Finished Goods, Work-in-Progress and Stock-in-Trade

Opening Stock :
Work-in-Progress  921.29  915.81 
Finished Goods  2,000.38  1,850.27 
Stock-in-Trade  22.11  14.06 
Stock in Transit  12.27  80.22 
Less :
Closing Stock :
Work-in-Progress 1,289.10  921.29 
Finished Goods 1,414.78  2,000.38 
Stock-in-Trade 21.42 22.11 
Stock in Transit  37.38 12.27 
Total  193.37  (95.69)
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Year ended
31-03-2026

Year ended
31-03-2025

Note 23

Employee Benefi ts Expense

Salaries and incentives  11,645.16  9,417.71 

Contributions to PF, Superannuation, Gratuity & ESI  1,063.47  916.33 

Staff welfare expenses  1,747.04  1,394.62 

LTA, Ex-gratia, & Leave Encashment  393.02  347.04 

Employee Stock Option Expense  40.99  49.55 

Total  14,889.68  12,125.25 

Note 24

Finance costs

Interest (Other than on Lease Liabilities)  1.21  71.71 

Interest on Lease Liabilities  248.50  168.72 

Other fi nance costs  133.53  126.43 

Total  383.24  366.86 

Note 25

Other expenses

A. Manufacturing & Other Direct Expenses

Power and fuel  699.86  684.86 

Machinery Hire and Maintenance  580.16  395.41 

Factory Maintenance  66.61  111.64 

Electrical maintenance  18.52  22.77 

Testing charges  23.38  20.69 

Dyes & Moulding charges  151.18  172.66 

Cartage, Coolie & Freight charges  589.84  576.48 

Packing materials & charges  381.69  489.33 

Service & Labour charges  10,948.39  7,513.20 

Total Manufacturing & Other Direct Expenses  13,459.63  9,987.04 

B. Administrative & Selling Expenses

Professional Service Charges  503.23  436.38 

Rent  158.25  116.79 

Repairs & Maintenance  136.89  106.60 

Travelling, Conveyance & Vehicle hire charges  1,011.74  800.59 

Foreign Travel expenses  171.77  117.87 

Vehicle Maintenance  360.59  323.98 

Difference in foreign exchange (Loss) 0.00    4.56 

Telephone, Telex & Postage  55.34  50.38 
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Year ended
31-03-2026

Year ended
31-03-2025

Printing & Stationery  54.53  51.46 

Offi ce Maintenance  83.01  73.67 

Books & Periodicals  5.27  11.12 

Computer Maintenance  501.91  362.13 

Seminar & Conference  74.62  119.49 

Electricity  33.46  30.25 

Legal Fee & Charges  0.45  0.52 

Donation  10.63  10.50 

Recruitment, Training & Development  8.29  4.22 

ECGC Premium  9.56  5.45 

ISO Certifi cation Charges  0.63  0.63 

CSR Expenses  104.00  85.00 

Insurance  53.21  49.19 

Rates and taxes  44.37  57.65 

Sitting Fees & Commission to Non-Executive Directors  79.25  75.25 

Sales Commission and Royalty  2.58  7.07 

Advertisement  18.18  40.04 

Sales Promotion Expenses  13.99  14.56 

Freight on Exports  247.64  375.80 

Loading & Unloading charges  21.52  17.11 

Late Delivery Charges / Liquidated Damages  267.90  53.39 

Provision/(reversal of provision) for Expected Credit Loss  35.06  (23.35)

Loss on Sale of Assets 0.00    13.41 

Payments to the Auditors 

a. Statutory Audit  22.00  22.00 

b. Tax Audit  4.00  4.00 

c. For certifi cation & other services  14.35  13.70 

Miscellaneous expenses  0.20  0.10 

Total Administration & Selling Expenses  4,108.42  3,431.51 

Goods and Services Tax and Other Indirect Tax Expenses  76.02  92.05 

Total  17,644.07  13,510.60 
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(` in lakhs)

Note 26 ADDITIONAL INFORMATION TO FINANCIAL STATEMENTS

Note 26.1 Contingent Liabilities (to the extent not provided for) 

Particulars 2025-26 2024-25

26.1.1 Guarantees issued by the Banks 3,052.26 2,236.89

3,052.26 2,236.89

26.1.2  Claims against the Company not acknowledged as debt

Name of Statute
Amount 

of Dispute 
(31/3/26)

Amount 
of Dispute 
(31/3/25)

Amount 
Deposited 
(31/3/26)

Period to 
which it 
relates

Forum where dispute is pending

Commercial Taxes 44.55 44.55 18.18 Various Various

Customs 12.50 12.50 0.00 2001 Commissioner of Customs

Income-tax 58.48 59.92 30.00 Various Various

 Total 115.53 116.97 48.18   

26.1.3 Commitments

Estimated amount of contracts remaining to be executed on capital account: ` 653.41 lakhs (Previous Year - ` 489.70 
lakhs).

Note. 26.2 Employee Benefi ts

The Company has accounted for the Long term defi ned benefi ts and contribution schemes as under:

26.2.1 Defi ned Contribution Schemes

Contributions to Provident Fund and Employee State Insurance are made monthly to the respective Authorities.  
Contribution to Superannuation fund for eligible employees is made by way of premium to Life Insurance Corporation 
of India through the Trust and charged to the Statement of Profi t and Loss for the year.  

26.2.2 Defi ned Benefi t Scheme

The Company has defi ned benefi t scheme in the form of gratuity to employees.  

Contribution to gratuity is made to Life Insurance Corporation of India through the Gratuity Fund as per the scheme 
framed by the Corporation.  The disclosure under Ind-AS 19 in this regard is given hereunder:

Assumptions 2025-26 2024-25

Discount Rate 7.02% 6.49%

Salary Escalation 6.03% 6.05%

Attrition Rate 10.17% 10.12%

Expected return on plan assets 7.02% 6.49%
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Table Showing Changes In Present Value Of Obligations                                       ` in Lakhs

Particulars
As at 31st March

2026 2025
Present value of obligations at the beginning of the year 1,592.88 1,496.82 
Interest Cost 104.35 99.47 
Current Service Cost/Past Service Cost(Vested) 382.28 130.01 
Benefi ts Paid  (84.10)  (139.47) 
Actuarial (Gain) / Loss on obligations (114.59) 6.06 
Present value of obligations as at the end of the year 1,880.82 1,592.88 

Table Showing Changes In Fair Value Of Plan Assets ` in Lakhs

Particulars
As at 31st March

2026 2025
Fair value of plan assets at the beginning of the year 1,455.02 1,254.36
Expected return on plan assets 97.69 90.96
Contributions 184.40 240.64
Benefi ts Paid (84.10) (139.47)
Actuarial Gain / (Loss) on plan assets (20.00) 8.53
Fair value of plan assets as at the end of the year       1,633.01       1,455.02 

Table Showing Actual Return On Plan Assets ` in Lakhs

Particulars
As at 31st March

2026 2025
Expected return on plan asset 97.69 90.95
Actuarial gain / (loss) on plan asset (20.00) 8.53
Actual return on plan asset 77.69 99.48

Actuarial Gain / (Loss) Recognized ` in Lakhs

Particulars
For the year ended 31st March

2026 2025
Actuarial gain / (loss) on obligations 114.59 (6.06)
Actuarial gain / (loss) for the year – plan assets (20.00) 8.53
Total gain / (loss) for the year 94.59 2.47
Actuarial gain / (loss) recognized in the year 94.59 2.47

Amounts To Be Recognized  In Balance Sheet & Statement of Profi t and Loss                                     ` in Lakhs

Particulars
As at 31st March

2026 2025
Present value of obligations as at the end of the year 1,880.82 1,592.88 
Fair value of plan assets as at the end of the year 1,633.01 1,455.02 
Amount determined under para 63 of Ind-AS 19       247.81       137.86 
Net defi ned benefi t liability recognized in balance sheet 247.81 137.86 
Present value of future deduction in contribution under para 65 of Ind AS-19 0.00 0.00
Net defi ned benefi t asset recognized under para 64 of Ind AS-19 0.00 0.00

Expenses Recognized In Statement of Profi t and Loss ` in Lakhs

Particulars
For the year ended 31st March

2026 2025
Current Service Cost/Past Service Cost(Vested) 382.28 130.02
Net interest on defi ned benefi t obligation 6.66 8.51
Expenses recognized in Statement of Profi t and Loss 388.94 138.53
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Note: Entire plan assets are lying in the Gratuity Fund administered through Life Insurance Corporation of India 
(P & GS Department)

The following table sets out the additional disclosures required under Ind-AS 19 All Amounts are in ` in Lakhs

Particulars
Year ended 

31st March, 2026
Year ended 

31st March, 2025

-Date of Valuation 31/03/2026 31/03/2025

-Average Duration of Defi ned benefi t Obligation (in years) 7.2 7.3

Sensitivity Analysis  

A. Discount Rate + 50 BP 7.52% 6.99%

Defi ned Benefi t Obligation [PVO] 1,822.76 1,542.41

Current Service Cost 172.72 140.07

B. Discount Rate - 50 BP 6.52% 5.99%

Defi ned Benefi t Obligation [PVO] 1,942.39 1,646.47

Current Service Cost 186.72 151.53

C. Salary Escalation Rate + 50 BP 6.55% 6.55%

Defi ned Benefi t Obligation [PVO] 1,941.60 1,646.31

Current Service Cost 186.83 151.71

D. Salary Escalation Rate - 50 BP 5.55% 5.55%

Defi ned Benefi t Obligation [PVO] 1,822.68 1,542.11

Current Service Cost 172.62 139.84

BP Denotes “Basis Points”

Amount Recognized In Other Comprehensive Income ` in Lakhs

Particulars
For the year ended 31st March

2026 2025
Actuarial (gain)/loss on plan obligation (114.59) 6.06
Difference between Actual Return and Interest income on Plan Assets – (gain)/loss 20.00 (8.53)
Amount recognized in Other Comprehensive Income (94.59) (2.47)

Movements in the liability recognized in the Balance Sheet ` in Lakhs

Particulars
For the year ended 31st March

2026 2025
Opening net liability adjusted for effect of balance sheet limit 137.86 242.44
Amount recognized in profi t and loss 388.94 138.53 
Amount recognized in other comprehensive income  (94.59)  (2.47) 
Contribution paid  (184.40)  (240.64) 
Closing net liability 247.81 137.86 

Amount for the current period ` in Lakhs

Particulars
For the year ended 31st March

2026 2025
Present value of obligation 1880.82 1,592.88 
Plan assets 1633.01 1,455.02 
Surplus/(defi cit)  (247.81)  (137.86) 
Experience adjustment on plan liabilities– (loss)/gain 49.21 42.45
Impact of change in assumptions on plan liabilities – (loss)/gain 65.38 (48.50)
Experience adjustment on plan assets– (loss)/gain (20.00) 8.52
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Particulars
Year ended 

31st March, 2026
Year ended 

31st March, 2025

Expected Contributions in Following Years [mid - year cash fl ows]

Year 1 NA NA

Year 2 NA NA

Year 3 NA NA

Year 4 NA NA

Year 5 NA NA

Next 5 Years NA NA

"NA” denotes “Not Available"

Expected Benefi t Payments in Following Years [mid - year cash fl ows]

Year 1 190.51 170.80 

Year 2 251.27 191.75 

Year 3 234.66 190.68 

Year 4 234.85 181.56 

Year 5 215.36 182.02 

Next 5 Years 838.54 704.55 

Note 26.3 Segment Reporting

The Chief Operating Decision Maker evaluates the Company’s performance and allocates resources based on the 
analysis of various performance indicators by business segments and geographic segments. Accordingly, information 
has been presented both along business segments and geographic segments. The accounting principles used in the 
preparation of the fi nancial statements are consistently applied to record revenue and expenditure in individual segments 
and are as set out in the material accounting policies.

Accordingly, the business segments of the Company are:

(i)  Manufacturing Units

(ii)  Service Units

(iii) Others

and the geographic segments of the Company are:

(i)  India

(ii)  Outside India

Reporting for business segment is on the following basis:

Segment Revenue relating to individual segment is recorded in accordance with accounting policies followed by the 
Company. All expenditure, which are directly attributable to a business segment is charged to the respective segment. 
The income and costs which cannot be reasonably attributed to any specifi c business segment are shown as unallocable 
expenses (net of income)

Segment Results represents the profi t before tax earned by each segment excluding fi nance costs and unallocable 
expenses (net of income). 
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For the purpose of monitoring segment performance and allocating resources between segments:

Property, plant and equipment employed in the operations are allocated to the segment to which the activity relates. 
The depreciation on the corresponding assets is charged to the respective segments. 

All other assets that are directly attributable to a particular segment of operations are allocated to the respective 
reportable segments.

All liabilities (other than borrowings, current and deferred tax liabilities) that are directly attributable to a particular segment 
of operation are allocated to the respective reportable segments.

The following is an analysis of the Company’s revenue and results from operations by reportable segment.

(i) Segment revenues and results ` in Lakhs

Particulars

Business Segments
Total

Manufacturing Units Service Units Others

2025-26 2024-25 2025-26 2024-25 2025-26 2024-25 2025-26 2024-25

Segment Revenue 24,291.32 22,711.48 32,739.05 26,168.23 0.00 0.00 57,030.37 48,879.71

Less: Inter segment Revenue 5,604.75 5,222.10 4.20 11.82 0.00 0.00 5,608.95 5,233.92

Total Revenue 18,686.57 17,489.38 32,734.85 26,156.41 0.00 0.00 51,421.42 43,645.79

Segment Results 4,950.95 3,947.76 5,131.63 4,955.95 0.00 (5.40) 10,082.58 8,898.31

Less : Finance Cost 383.24 366.86

Unallocable Expenses (net of 
income)

2,287.73 1,797.77

Total Profi t Before Tax 7,411.61 6,733.68

Tax Expenses 1,897.41 1,733.11

Profi t after Tax 5,514.20 5,000.57

(ii) Segment assets and liabilities ` in Lakhs

Particulars

Business Segments
Total

Manufacturing Units Service Units Others

2025-26 2024-25 2025-26 2024-25 2025-26 2024-25 2025-26 2024-25

Segment Assets 21,624.13 16,611.18 15,677.09 11,842.32 0.00 0.00 37,301.22 28,453.50

Segment Liabilities 7,346.88 5,441.87 3,877.87 2,638.54 0.00 0.00 11,224.75 8,080.41

Capital Employed 14,277.25 11,169.31 11,799.22 9,203.78 0.00 0.00 26,076.47 20,373.09

Unallocated Capital Employed 5,577.19 6,186.56

Total Capital Employed 31,653.66 26,559.65

(iii) Geographical information 

The Company is operating across multiple geographies with India being country of domicile, the details are as follows:

` in Lakhs

Particulars
India Outside India Total

2025-26 2024-25 2025-26 2024-25 2025-26 2024-25

Revenue from external customers 44,571.87 38,001.63 6,849.55 5,644.15 51,421.42 43,645.78

Carrying amount of Segment Assets 33,924.84 26,344.48 3,376.38 2,109.02 37,301.22 28,453.50

Cost incurred to acquire tangible and 
intangible fi xed assets

3,459.45 724.34 0.00 0.00 3,459.45 724.34



150

THEJO ENGINEERING LIMITED

Notes forming part of the Financial Statements for the year ended 31st March, 2026
Note 26.4 Financial Instruments

Capital Management

The Company’s business model is working capital centric. The Company manages its working capital needs and long-term 
capital expenditure, through a balanced mix of capital (including retained earnings), short term debt and long-term debt.

The capital structure of the Company comprises of net debt (borrowings reduced by cash and bank balances) and equity.  
The Company is not subject to any externally imposed capital requirements.

The Company reviews its capital requirements on an annual basis as part of its Annual Operating Plan. As part of the 
Annual Operating Plan, the Company estimates the capital required and formulates the broad fi nancing mechanism 
for the same.

Gearing Ratio

As the cash and cash equivalents were greater than debt, the Gearing Ratio is Nil.

Categories of Financial instruments (` in lakhs)

Particulars
As at 

31st March, 2026
As at 

31st  March, 2025

Financial assets

Non-current assets

Investments in subsidiaries 3,483.08 3,297.98

Other fi nancial assets 667.22 361.86

Current assets  

  Trade receivables 16,337.72 12,255.30

  Cash and cash equivalents 2,012.55 4,128.36

  Bank balances (other than cash equivalents) 3,130.19 1,209.43

  Other fi nancial assets 1,347.43 946.41

Financial liabilities

Non-current liabilities

  Borrowings 0.00 0.00

  Lease liabilities 2,802.27 1,911.07

Current liabilities

  Borrowings 0.00 0.00

  Lease liabilities 120.57 110.15

  Trade payables 4,968.12 3,465.79

  Other fi nancial liabilities 1,705.62 1,320.43

Investment in subsidiaries are carried at cost net of accumulated impairment losses, if any. All other fi nancial assets 
and liabilities are carried at amortized cost.

Financial Risk Management

The Company’s activities expose it to market risk (including currency risk, interest rate risk and other price risk), credit 
risk and liquidity risk. The Company seeks to minimise the effects of these risks by taking various measures.

The Company does not enter into or trade fi nancial instruments, including derivative fi nancial instruments, for speculative 
purposes.
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Market risk

The Company’s activities expose it primarily to the fi nancial risks of changes in foreign currency exchange rates and 
interest rates. The Company manages such risks through natural hedge.

Foreign Currency risk management

The Company undertakes transactions denominated in foreign currencies, resulting in exposure to exchange rate 
fl uctuations. The foreign currency transactions primarily relate to imports and exports.  Considering the volume of imports 
and exports, exchange rate exposures of the Company are managed through natural hedge.

The carrying amounts of the Company’s foreign currency denominated monetary assets and monetary liabilities at the 
end of the reporting period are as follows:

` In lakhs

Particulars Liabilities Assets

Currency
Year ended 

31st March, 2026
Year ended 

31st March, 2025
Year ended 

31st March, 2026
Year ended 

31st March, 2025
AUD 0.00 1.40 1,157.21 815.00

EUR 5.88 20.58 179.56 28.79

GBP 18.61 0.00 0.00 0.00

USD 165.54 125.49 2,591.24 1,354.72

Foreign Currency sensitivity analysis

The above exposures when subjected to a sensitivity of 5% have the following impact:

` In lakhs

Particulars
Impact on profi t with increase in Foreign 

Currency rate by 5%
Impact on profi t with decrease in Foreign 

Currency rate by 5%

Currency
As at 

March 31, 2026
As at 

March 31, 2025
As at 

March 31, 2026
As at 

March 31, 2025

AUD 57.86 40.68 (57.86) (40.68)

EUR 8.68 0.41 (8.68) (0.41)

GBP (0.93) 0.00 0.93 0.00

USD 121.28 61.46 (121.28) (61.46)

Total 186.89 102.55 (186.89) (102.55)

Interest rate risk management

The Company’s exposure to interest rate risk is limited to the extent of Working capital and Term Loan funding availed 
from the Bankers, which is at the External Benchmark Lending rate subject to a periodic reset.

Interest rate sensitivity analysis

The interest rate sensitivity analysis is being done based on the assumption that the amount of liability outstanding at 
the end of the period was outstanding for the whole year and all other variables remaining constant:

If interest rates had been 50 basis points higher: The fi nance cost, for the fi nancial year 2025-26, would have been 
higher and profi ts (pre-tax) would have been lesser by ` Nil (FY 2024-25: ` Nil). 

If interest rates had been 50 basis points lower: The fi nance cost, for the fi nancial year 2025-26, would have been lower 
and profi ts (pre-tax) would have been higher by ` Nil (FY 2024-25: ` Nil).

This is mainly attributable to Company’s exposure to interest rates on its variable rate borrowings.
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Other price risks

Company’s investments in equity instruments are restricted to its investment in its subsidiaries, which are held for strategic 
purposes rather than for trading. The Company, as on the reporting date of March 31, 2026 has fi ve subsidiaries. All 
the fi ve subsidiaries are incorporated abroad, closely held companies and unlisted.

As the purpose of all such investments are strategic rather than for trading, the Company does not recognise any impact 
of sensitivity in the equity prices.

Credit Risk Management

The credit risk to the Company arises primarily from customers defaulting on their contractual obligations, thus resulting 
in fi nancial loss to the Company.

As part of mitigation process to address the risk, the Company evaluates the credentials of a customer before participating 
in the tender or before quoting for their order. The Company evaluates the potential customers’ credentials by considering 
various factors such as:
(i) their fi nancial health based on the publicly available fi nancial statements;
(ii) their credit rating, available in the public domain;
(iii) their repute in the market; and
(iv) past experience, if the Company has done any business with them earlier.

The Company makes provision on its fi nancial assets, on every reporting period, as per Expected Credit Loss Method. 
The percentage at which the provision is made, is determined on the basis of historical experience of such provisions, 
modifi ed to the current and prospective business and customer profi le.

Trade receivables consist of large number of customers, spread across diverse industries and geographical areas.

Many of the customers of the Company comprise of Public Sector Undertakings, with whom the Company does not 
perceive any major risk.

Liquidity Risk Management

The liquidity requirements of the Company are met by equity (including internal accruals) and working capital limits 
from the banks. The liquidity requirements for the operations are met by allocating the cash fl ows from the customers. 

The Company has established a practice of prioritising the regulatory payments, employee related payments and 
supplier/ site level payments.

Financing facilities ` In lakhs

Particulars
As at 

31st March, 2026
As at 

31st March, 2025

Secured fund based facilities, reviewed annually and payable at call

Amount used/outstanding 0.00 0.00

Amount unused/available 4,675.00 4,675.00

Secured non- fund based facilities, reviewed annually

Amount used/outstanding 4,247.38 3,004.66

Amount unused/available 352.62 1,595.34

Term loans

Amount used/outstanding (including current maturities) 0.00 0.00

Amount unused/available 100.00 100.00

Fair value measurements

Fair value of fi nancial assets and liabilities measured at amortised cost: Trade receivables, cash and cash equivalents, 
other bank balances, loans and other fi nancial assets are at carrying values that approximate fair value. Borrowings, 
trade payables and other fi nancial liabilities are at carrying values that approximate fair value. If measured at fair value 
in the fi nancial statements, these fi nancial instruments would be classifi ed as Level 3 in the fair value hierarchy.
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Note 26.5 Related Party Disclosures

List of Related Parties

Name of the Party Relationship

Thejo Hatcon Industrial Services Company Subsidiary

Thejo Australia Pty Ltd Subsidiary

Thejo Brasil Comercio E Servicos Ltda Subsidiary

Thejo Engineering LatinoAmerica SpA Subsidiary

TE Global FZ-LLC Subsidiary

Mr. Thomas John Promoter/Relative of Key Management Personnel

Mr. V.A. George Key Management Personnel

Mr. Manoj Joseph Key Management Personnel

Mr. Rajesh John Key Management Personnel

Mr. M.D. Ravikanth Key Management Personnel

Mr. Manesh Joseph Relative of Key Management Personnel

Mrs. S. Jayashree Key Management Personnel

Related Party Transaction Details for the year ended 31st March, 2026 ` in Lakhs

Related Party Nature of Payment
Transaction 

during 
FY2025-26 

Outstanding as on 
31st March, 2026

Thejo Hatcon Industrial Services Company Share Capital 0.00 333.72
Thejo Australia Pty Ltd Share Capital 0.00 1,924.31
Thejo Brasil Comercio E Servicos Ltda Share Capital 0.00 117.18
Thejo Engineering LatinoAmerica SpA Share Capital 0.00 695.39
TE Global FZ-LLC^ Share Capital 185.10 412.48
Thejo Hatcon Industrial Services Company Purchase & Sales 544.69 419.32
Thejo Australia Pty Ltd Purchase & Sales 1,566.93 1,157.21
Thejo Brasil Comercio E Servicos Ltda Purchase & Sales 354.26 59.63
Thejo Engineering LatinoAmerica SpA Purchase & Sales 1,120.94 736.24
TE Global FZ-LLC Purchase & Sales 233.13 197.32
Mr. Thomas John Sitting Fee 5.25 0.00
Mr. V.A. George Remuneration 145.50 (7.40)
Mr. Manoj Joseph Remuneration 86.47 (3.77)
Mr. Rajesh John Remuneration 67.84 (2.86)
Mr. M.D. Ravikanth* Remuneration 66.87 (2.79)
Mrs. S. Jayashree** Remuneration 15.50 (1.10)

Notes: 

1) Remuneration excludes retirement benefi ts.  

2) Outstanding amount in brackets represents amount payable.

3) Remuneration during FY 2025-26 includes commission approved by the Board for FY 2024-25 that was paid in FY 2025-26 to 
Mr. V.A. George (` 13.50 lakhs); Mr. Manoj Joseph (` 12.50 lakhs); and Mr. Rajesh John (` 11.00 lakhs).

4) Remuneration and outstanding as on 31st March 2026 excludes commission approved by the Board for FY 2025-26 that would be paid in 
FY 2026-27 to Mr. V.A. George (` 13.50 lakhs); Mr. Manoj Joseph (` 12.50 lakhs) and Mr. Rajesh John (` 11.00 lakhs). 

* - Remuneration of Mr. M.D. Ravikanth excludes ` 5.13 lakhs of taxable value of perquisite on exercise of options under ESOP.

** - Mrs. S. Jayashree has been appointed as Company Secretary wef 10th Jun 2025 and her remuneration given in the table above relates 
to remuneration from 10th June 2025.

^ - Transaction during the year represents subscription of 750 shares in TE Global FZ-LLC at face value of AED 1000/- per share.
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Related Party Transaction Details for the year ended 31st March, 2025  ` in Lakhs

Related Party Nature of Payment
Transaction 

during FY2024-25
Outstanding as on 

31st March, 2025

Thejo Hatcon Industrial Services Company Share Capital 0.00 333.72
Thejo Australia Pty Ltd^ Share Capital 276.75 1,924.31
Thejo Brasil Comercio E Servicos Ltda^^ Share Capital 18.56 117.18
Thejo Engineering LatinoAmerica SpA Share Capital 0.00 695.39
TE Global FZ-LLC Share Capital 0.00 227.38
Thejo Hatcon Industrial Services Company Purchase & Sales 621.51 264.78
Thejo Australia Pty Ltd Purchase & Sales 1,107.30 813.60
Thejo Brasil Comercio E Servicos Ltda Purchase & Sales 340.65 33.81
Thejo Engineering LatinoAmerica SpA Purchase & Sales 1,015.04 614.92
TE Global FZ-LLC Purchase & Sales 171.82 91.22

Thejo Australia Pty Ltd
Other Income/ Expense 
Reimbursement

11.25 0.00

Mr. Thomas John Sitting Fee 4.75 0.00
Mr. V.A. George Remuneration 141.31 (6.71)
Mr. Manoj Joseph Remuneration 85.07 (3.24)
Mr. Rajesh John Remuneration 61.14 (2.13)
Mr. Manesh Joseph** Remuneration 9.00 0.00
Mr. M.D. Ravikanth* Remuneration 73.42 (1.10)

Notes: 

1) Remuneration excludes retirement benefi ts.  

2) Outstanding amount in brackets represents amount payable.

3) Remuneration during FY 2024-25 includes commission approved by the Board for FY 2023-24 that was paid in FY 2024-25 to 
Mr. V.A. George (` 15 lakhs); Mr. Manoj Joseph (` 14 lakhs); Mr. Rajesh John (` 12 lakhs) and Mr. Manesh Joseph (` 9 lakhs).

4) Remuneration and outstanding as on 31st March 2025 excludes commission approved by the Board for FY 2024-25 that would be paid in 
FY 2025-26 to Mr. V.A. George (` 13.50 lakhs); Mr. Manoj Joseph (` 12.50 lakhs) and Mr. Rajesh John (` 11 lakhs).

* - Remuneration of Mr. M.D. Ravikanth excludes ` 106.58 lakhs of taxable value of perquisite on exercise of options under ESOP.

** - Mr. Manesh Joseph served as Whole-time Director till 31st December 2023 and continues as a Non-Executive Director from 1st January, 2024.

^ - Transaction during the year represents purchase of shares in Thejo Australia Pty Ltd from Bridgestone Mining Solutions Australia Pty Ltd.

^^ - Transaction during the year represents purchase of 2 No of shares in Thejo Brasil Comercio E Servico Ltda (Thejo Brasil) from Mr. Alberto 
Roldan and subscription of 125000 shares of Thejo Brasil at face value of BRL 1/- each.

Note 26.6 Calculation of Deferred Tax ` in Lakhs

Particulars
DTA DTL DTA DTL

31st March, 2026 31st March, 2025

On Account of:

Property Plant & Equipment (including Right-of-use Asset) 0.00 640.09 0.00 290.90

Provision for Leave Encashment 102.99 0.00 87.84 0.00

Lease Liabilities 728.86 0.00 503.49 0.00

Lease Deposit 34.47 0.00 19.86 0.00

Provision for Expected Credit Loss 56.70 0.00 47.87 0.00

Total 923.03 640.09 659.06 290.90

Net Deferred Tax Liability/(Asset) 282.94 0.00 368.16 0.00

Note 26.7 Leases

The Company has taken land and commercial premises under leases. 
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The Movement of Lease Liabilities during the year is as follows: ` in Lakhs

Particulars 31st March, 2026 31st March, 2025

Opening Balance of Lease Liabilities 2,021.21 2,075.30

Addition during the year 969.14 0.00

Interest Expense for the year 248.50 168.72

Lease payment during the year 316.01 222.81

Closing Balance 2,922.84 2,021.21

Maturing analysis of Lease Liabilities (Carrying Value) ` in Lakhs

Particulars 31st March, 2026 31st March, 2025

Less than 1 year 120.57 110.15

More than 1 year up to 5 years 21.08 140.48

More than 5 years 2,781.19 1,770.58

Total 2,922.84 2,021.21

Refer Note 3.3 for accounting policy on lease.

Note 26.8 Earnings Per Share

Basic:

Particulars 2025-26 2024-25

Net Profi t after Tax (` in Lakhs) 5,514.20 5,000.57

Weighted Average Number of Equity Shares during the year (Nos.) 1,08,46,541 1,08,30,401

Earnings per Share (FV of ` 10/- each fully paid up) (`) 50.84 46.17

Diluted:

Particulars 2025-26 2024-25

Net Profi t after Tax (` in Lakhs) 5,514.20 5,000.57

Weighted Average Number of Equity Shares during the year (Nos.) 1,08,49,096 1,08,35,906

Earnings per Share (FV of ` 10/- each fully paid up) (`) 50.83 46.15
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Note 26.9 Thejo Employee Stock Option Plan 2015

Information in respect of Options granted under Thejo Employee Stock Option Plan 2015

Name of the Plan Thejo Employee Stock Option Plan 2015 (“ESOP 2015”)

Date of Shareholders’ Approval August 26, 2015

Number of options approved under the 
Scheme1

6,72,348 options equivalent to 6,72,348 Equity shares of ` 10/- each.

Vesting Schedule 1/6th of Options granted on completion of one year of grant; balance in 6 
equal instalments on completion of 18, 24, 30, 36, 42 and 48 months of 
grant.

Pricing Formula The Exercise price shall not be less than 75% of the prevailing market value 
of the Shares on the date of grant of Options as fi xed by Compensation/
Nomination and Remuneration Committee based on the closing market 
price one day prior to date of grant.

Maximum Term of Options granted 60 months from the date of granting of the Options.

Source of Shares Primary

Method of Settlement Equity Shares

Variation in terms of Options None

Method used for accounting Fair Value Method

Impact of Fair Value Method Not applicable as expense has been accounted under Fair Value Method.

Option Movement during the year1 Number of Options at the beginning of the period – 15,347
Number of Options Granted during the year – 7,236
Number of Options forfeited/lapsed during the year – 360
Number of Options vested during the year – 5,521
Number of Options exercised during the year – 1,539
Number of Shares arising as a result of exercise of options – 1,539
Money realized by exercise of Option – Rs. 10.34 lakhs
Loan repaid by the Trust from exercise price received – NA
Number of Options outstanding at the end of the year – 20,684
Number of Options exercisable at the end of the year – 8,203

Weighted Average Exercise Price1 ` 1,220.63/- per share (for outstanding options)

Weighted Average Fair Value/Option1 ` 1,069.16/- (for outstanding options)

Details of Options Granted to specifi ed 
employees during the year

(A) Senior Managerial Personnel: 
Mr. M.D. Ravikanth, CFO – 1,584 
Mr. S. Premjit, Sr Vice President, Sales & Services – 1,080
Mr. S. Sathish, Vice President, Manufacturing – 864
Mrs. S Jayashree, Company Secretary - 324

(B) Any other employee granted options amounting to 5% or more of option 
granted during the year:
Mr. Gogi Thomas, Branch Manager – 396
Mr. Jubin Jose, AGM-Product Sales – 504
Mr. Sujit Kumar Sahoo, Deputy Manager Sales – 396
Mr. K.N. Vinod, Branch Manager – 396 

(C) Identifi ed employee who was granted option during the year equal to 
or exceeding 1% of issued capital: Nil

Method and Signifi cant Assumptions to 
estimate fair value1

Method Used: Black Scholes Method
Signifi cant Assumptions Used:
A) Options granted in FY 19-20

Weighted Average Value of Share Price: ` 188/-
Weighted Average Price of Exercise Price: ` 141/-
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Expected Volatility: 41.70%-44.60%
Expected Option Life: 3-4.5 years
Expected Dividends: 1.18%
Risk-free interest rate: 6.65%-6.85%

B) Options granted in FY 22-23
Weighted Average Value of Share Price: ` 895.65/-
Weighted Average Price of Exercise Price: ` 671.75/-
Expected Volatility: 88.50%-105.50%
Expected Option Life: 3-4.5 years
Expected Dividends: 0.70%
Risk-free interest rate: 6.62%-6.94%

C)  Options granted in FY 24-25
Weighted Average Value of Share Price: ` 2,811.20/-
Weighted Average Price of Exercise Price: ` 2,109.00/-
Expected Volatility: 91.20%-103.10%
Expected Option Life: 3-4.5 years
Expected Dividends: 0.41%
Risk-free interest rate: 6.62%-6.94%

D)  Options granted in FY 25-26
Weighted Average Value of Share Price: ` 1,737.80/-
Weighted Average Price of Exercise Price: ` 1,304.00/-
Expected Volatility: 45.90%-87.30%
Expected Option Life: 3-4.5 years
Expected Dividends: 0.33%
Risk-free interest rate: 5.79%-6.27%

Method to determine Expected Volatility: Standard deviation of the 
continuously compounded rate of return of the stock during the expected 
option life based on historic value.

Status of Options1

Particulars
As at 31/3/2026 As at 31/3/2025

No. of Options WAEP (`) No. of Options WAEP(`)

Outstanding at the beginning of the year 15,347 1,113.40 1,10,863 224.02

Add: Granted during the year 7,236 1,304.00 4,896 2,109.00

Less: Forfeited/Lapsed during the year 360 671.75 18,771 214.30

Less: Exercised during the year 1,539 671.75 81,641 172.11

Outstanding at the end of the year 20,684 1,220.63 15,347 1,113.40

Exercisable at the end of the year 8,203 924.23 4,301 671.75

WAEP – Weighted Average Exercise Price / Option
NA – Not Applicable
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Summary of Options Outstanding1:
Thejo ESOP 2015

As at 31/3/2026 As at 31/3/2025

No. of Options 
outstanding

Exercise Price 
(`)

Weighted 
Average 

Remaining 
contractual Life

No. of Options 
outstanding

Exercise Price 
(`)

Weighted 
Average 

Remaining 
contractual Life

8,732 671.75 14 Months 10,631 671.75 26 Months
4,716 2109.00 38 Months 4,716 2,109.00 50 Months
7,236 1304.00 58 Months NA NA NA

Diluted EPS as per Ind-AS 33
Diluted EPS (Per Equity Share of face value of ` 10/- each fully paid) – 
` 50.83/-

Price of underlying shares in Market at 
the time of grant of option1

A) Grant given in FY 19-20: ` 188.00/- per Equity Share
B) Grant given in FY22-23: ` 895.65/- per Equity Share
C) Grant given in FY24-25: ` 2,811.20/- per Equity Share
D) Grant given in FY25-26: ` 1,737.80/- per Equity Share

Note: 1. Where needed, the numbers have been adjusted for change in exercise price and/or number of outstanding 
options on account of issue of bonus shares.

Note 26.10 Payment to Auditors ` in Lakhs

Description 2025-26 2024-25

For Audit 22.00 22.00

For Taxation Matters 4.00 4.00

For Certifi cation 14.35 13.70

Total 40.35 39.70

Note 26.11 Corporate Social Responsibility

The Company has spent ` 104.00 lakhs for various CSR activities (PY ` 85.00 lakhs) 
` in Lakhs

Particulars 2025-26 2024-25

Amount required to be spent during the year 103.80 84.96

Amount of expenditure incurred 104.00 85.00

Shortfall at the end of the year 0.00 0.00

Total of previous years shortfall 0.00 0.00

Reason for shortfall Not Applicable Not Applicable

Nature of CSR activities
Preventive health care, promoting education, 
malnutrition and hunger eradication, etc.

Details of related party transactions in relation to CSR expenditure Nil Nil

Movement in provisions relating to CSR during the year Not Applicable Not Applicable
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Note 26.12 Key Ratios

Particulars Numerator/Denominator 2025-26 2024-25 % Variance

Current ratio (in Times) Current Asset/Current Liabilities 2.81 3.04 (7.56%)

Debt-Equity ratio (in Times) Total Debt/Shareholder’s Equity 0.09 0.08 21.34%

Debt service coverage ratio (in 
Times)

Earnings Available for debt service/
Debt Service

14.63 5.35 173.49%

Return on Equity (as %) Net Profi t/Average Equity 18.94% 20.73% (8.60%)

Inventory turnover ratio (in Times) Sales/Average Inventory 10.77 9.72 10.82%

Trade receivables turnover ratio 
(in Times)

Net Credit Sales/Average Trade 
Receivables

3.59  3.87 (7.13%)

Trade Payables turnover ratio (in 
Times)

Net Credit Purchases/Average Trade 
Payables

2.66 2.87 (7.18%)

Net capital turnover ratio (in 
Times)

Net Sales/Working Capital 2.71 2.68 1.09%

Net profi t ratio (as %) Net Profi t/Net Sales 10.74% 11.51% (6.66%)

Return on capital employed (as %)
Earnings before interest and taxes/
Capital Employed

23.33% 24.84% (6.08%)

Return on investment (as %)
{MV(T1)-MV(T0)-Sum[C(t)]}/ 
{MV(T0)+Sum [W(t)*C(t)]}

NA NA NA

Additional Note on Key Ratios:

Net Profi t = Net Profi t after taxes (and does not include items of Other Comprehensive Income)

Earnings available for debt service = Net Profi t + Non-cash operating expenses like depreciation + Interest + Other 
adjustment like profi t/loss on sale of fi xed assets, etc

Average Inventory = (Opening Inventory + Closing Inventory)/2

Average Trade Receivables = (Opening Trade Receivables + Closing Trade Receivables)/2

Average Trade Payables = (Opening Trade Payables + Closing Trade Payables)/2

Working Capital = Current Assets – Current Liabilities

T1 = End of time period; T0 = Beginning of time period; t = specifi c date between T1 and T0; MV(T1) = Market Value 
at T1; MV(T0) = Market Value at T0; C(t) = Cash infl ow/outfl ow on specifi c date; W(t) = Weight of net cash fl ow (either 
infl ow or outfl ow) on day ‘t’, calculated as (T1-t)/T1

Total debt includes Lease Liabilities

Interest includes other fi nance cost

The Company does not have any fi nancial investment as part of treasury activity. The investments are in the nature of 
trade investment (Investment in subsidiaries), Fixed Deposit with banks and short-term liquid debt funds. Hence, Return 
on Investment is given as Not Applicable (NA).

Reason for Variance > 25%: 

Due to the payment of the term loan instalments in advance and pre-closing the same during FY 2024-25, the interest 
and instalments on term loans have reduced during the year resulting in Increased Debt Service Coverage Ratio from 
5.35 times to 14.63 times in FY 2025-26.
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Note 26.13 Reconciliation of Tax Rate

Particulars 2025-26 2024-25

Statutory Income tax rate 25.17% 25.17%

Adjustment for Tax Incentives & expenses not allowable 0.43% 0.56%

Effective Rate of Income tax 25.60% 25.73%

Note 26.14 Details of security provided for Borrowings

Cash credit facility santioned to the Company by its working capital bankers is secured by pari passu charge on the current 
assets of the Company with collateral security comprising immovable properties of the Company, second charge on 
plant & machinery purchased out of subsisting term loan, fi rst charge on other plant & machinery. The security coverage 
also extends to non-fund based facilities extended by the working capital bankers.  The cash credit facility carry interest 
rate linked to benchmark lending rates.  The facilities are also secured by personal guarantee of Mr. Thomas John, Mr. 
Manoj Joseph, Mr. Rajesh John and Mr. Manesh Joseph.

Note 26.15 Age-wise details of Capital Work-in-Progress (Including Intangible Assets under development)
 ` in lakhs

Ageing of Projects in Progress As at 31st March, 2026 As at 31st March, 2025

< 1 year 1,234.42 16.46

1-2 years 0.00 6.83

2-3 years 6.83 0.00

> 3 years 0.00 0.00

Total 1,241.25 23.29

Note 26.16 Age-wise details of Trade Receivables

Unsecured, Undisputed and Considered Good ` in lakhs

Ageing from due date As at 31st March, 2026 As at 31st March, 2025

Unbilled Revenue 2,358.13 1,525.55

Less than six months* 13,663.93 10,506.65

6 months – 1 Year 258.23 172.09

1-2 Years 72.46              75.60 

2-3 Years 30.77 7.73

More than 3 Years 34.22 47.65

Total 16,417.74 12,335.28

Less: Provision for Expected Credit Loss 80.02 79.98

Total after Provision for Expected Credit Loss 16,337.72 12,255.30

* - includes outstanding that are not due.

Disputed receivables - Nil
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Note 26.17 Age-wise details of Trade Payables

Payable to Others (i.e. other than MSMEs) ` in lakhs

Ageing from due date As at 31st March, 2026 As at 31st March, 2025

Less than one year* 4,920.68 3,404.66

1-2 Years 4.26 2.09

2-3 Years 0.00 0.00

More than 3 Years 0.00 0.00

Total 4,924.94 3,406.75

* - includes outstanding that are not due.

Dues to MSMEs and disputed dues - Nil (PY: Nil)

Payable but not due to MSMEs- ` 43.18 lakhs (PY: ` 59.04 lakhs).

Note 26.18 Nature and purpose of reserves

Securities Premium:  This comprises of the amount received in excess of the face value of equity shares on issue of 
shares and difference between the fair value of shares on the grant date and the issue price in respect of  shares allotted 
under Employee Stock Option Plan.  The movement in Securities Premium during the year is as follows:

` in lakhs

Particulars As at 31st March, 2026 As at 31st March, 2025

Balance at the beginning of the year 1,901.76 1,670.00

Add: Addition on issue of shares under ESOP 20.02 231.76

Balance as at the end of the year 1,921.78 1,901.76

Employees Stock Options Outstanding Account (ESOP Outstanding):  The amount charged to Statement of Profi t and 
Loss comprising the fair value of Employee stock options is credited to ESOP Outstanding Account.  The movement in 
ESOP outstanding during the year is as follows:

` in lakhs

Particulars As at 31st March, 2026 As at 31st March, 2025

Balance at the beginning of the year 102.15 166.92

Add: Fair value of ESOP charged to Statement of Profi t and Loss 
during the year

40.99 49.55

Less: Issue of shares under ESOP (9.83) (99.40)

Less: Transfer on account of lapse of options under ESOP 0.00 (14.92)

Balance at the end of the year 133.31 102.15

General Reserve:  The amount transferred from net profi t before declaring dividend under the then extant provisions 
of the Companies Act, 1956 is accumulated under General Reserve.  The balance in ESOP outstanding in respect of 
options that lapsed on expiry of the options are also transferred to General Reserve.  There is no statutory requirement 
for mandatory transfer to General Reserve under the Companies Act, 2013.   The movement in General Reserve during 
the year is as follows:

` in lakhs

Particulars As at 31st March, 2026 As at 31st March, 2025

Balance at the beginning of the year 656.97 642.05

Add: Transfer on account of lapse of options under ESOP 0.00 14.92

Balance at the end of the year 656.97 656.97
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Retained Earnings:  The amount of profi ts retained by the Company till date after transfers to General Reserve, dividends, 
other distributions made to the Shareholders, etc is accumulated under Retained Earnings.  The movement in Retained 
Earnings during the year is as follows:

` in lakhs

Particulars As at 31st March, 2026 As at 31st March, 2025

Balance at the beginning of the year 22,922.51 18,247.22

Add: Profi t during the year 5,514.20 5,000.57

Less: Dividend distributed (542.32) (325.28)

Balance at the end of the year 27,894.39 22,922.51

Items of Other Comprehensive Income

Re-measurement of Net Defi ned Benefi t Plans: The changes in liability arising on account of change in actuarial 
assumptions, experience adjustments, etc and difference between interest income on plan assets and actual interest 
earned thereon are recognized in Other Comprehensive Income and accumulated under this head under Other Equity.   
The movement in Re-measurement of Net Defi ned Benefi t Plans during the year is as follows:

` in lakhs

Particulars As at 31st March, 2026 As at 31st March, 2025

Balance at the beginning of the year (108.33) (110.18)

Add: Transfer from Other Comprehensive Income during the year 70.79 1.85

Balance at the end of the year (37.54) (108.33)

Note 26.19 Other Disclosures

26.19.1 The Company has sent letters for confi rmation to debtors, based on materiality. While some parties have 
confi rmed the balance, confi rmations from the remaining parties are awaited.

26.19.2 The estimated useful life of the following assets has been arrived at on the basis of technical evaluation/advice 
different from prescribed useful life as given in Schedule II and as approved by the Management.

Asset
Useful Life as 

Evaluated
Useful Life as per 

Schedule II

Shot recovery system, electric hoist and similar assets 10 years 15 years

Hardness tester, Welding machines and similar assets 3-5 years 15 years

Chain Pulley Blocks 4 years 15 years

Wire Ropes and similar assets 3 years 15 years

Pulling lifting machine, Hook chook, drilling, buffi ng, grinding & sander 
machines, Hot air gun and similar assets 

1-10 years 15 years

Air / Water Cooler and similar assets 2 years 5 years

Dyes & Moulds 3-10 years 15 years

Civil constructions on leased properties are amortized over the shorter of remaining lease period or useful life as per 
Schedule II.

Residual value:

In respect of Property, Plant and Equipment which have completed the useful life, the carrying amount as on 01.04.2014 
or 5% of the cost, whichever is lower, is retained as residual value in the books.

26.19.3 As the estimated recoverable amounts of the assets/cash generating units of the Company are higher than their 
carrying amount, no impairment of assets has been recognized in the accounts of the Company in line with relevant Ind-AS.

26.19.4 The Company did not have any outstanding loan or advance due from any of the Promoters, Directors, Key 
Management Personnel or other related parties as at 31st March, 2026, nor was any loan or advance extended during the year.

Notes forming part of the Financial Statements for the year ended 31st March, 2026
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26.19.5 The Company has duly fi led necessary quarterly returns to the banks which have extended credit facilities on 
the basis of security of current assets of the Company and such quarterly statements are in agreement with the books of 
account.  The Company has used its borrowed funds only for the purposes for which they were borrowed.  The Company 
has not been declared as a wilful defaulter by any bank or fi nancial institution or other lender.

26.19.6 The Company did not have anything to report in respect of the following:
(a) Benami properties
(b) Trading or investment in crypto or virtual currency
(c) Giving/receiving of any loan or advance or funds with the understanding that the recipient shall lend, invest, provide 

security or guarantee on behalf of the Company/funding party
(d) Transactions not recorded in books that were surrendered or disclosed as income during income tax assessment
(e) Charges or satisfaction not registered with ROC beyond statutory period
(f) Title deeds in respect of freehold immovable properties not being held in the name of the Company. 
(g) Transactions with struck-off companies
(h) Non-compliance with number of layers as prescribed under the Companies Act, 2013, read with Companies 

(Restriction on number of Layers) Rules, 2017.

26.19.7 During the FY 2025-26, the Company has incurred a revenue expenditure (excluding depreciation) of ` 186.35 
lakhs and capital expenditure of ` 48.58 lakhs in relation to Research & Development. (FY 2024-25: ` 250.44 lakhs and 
` 18.87 lakhs, respectively).

26.19.8 The Code on Wages, 2019, the Code on Social Security, 2020, the Industrial Relations Code, 2020, and the 
Occupational Safety, Health and Working Conditions Code, 2020 (“the New Labour Codes”) were notifi ed by the Central 
Government on 21st November, 2025.  The New Labour Codes have consolidated the existing labour laws contained in 
29 different statutes into a unifi ed framework under four Codes.  The Company has assessed the fi nancial implication on 
account of the New Labour Codes and the same has resulted in an increase in gratuity and leave encashment expenses 
to an extent of ` 273.11 lakhs attributable to the past service of the employees, primarily due to change in the defi nition 
of Wages under the New Labour Codes. The Company has disclosed the same as an exceptional item for the year 
ended 31st March 2026 as this is a one-time charge in respect of the past service cost.  It has been included as part of 
unallocable expenses in the segment results.

26.19.9 Effective 1st April 2025, the Company has adopted Straight Line Method (SLM) of depreciation instead of Written 
Down Value (WDV) method on Property, Plant and Equipment (PPE) and intangible assets, based on the Management 
assessment of the expected pattern of consumption of the future economic benefi ts embodied in the PPE and intangible 
assets, without any change in the remaining useful life of the assets. Consequently, the charge of depreciation for the 
year ended 31st March, 2026 is lower by ` 737.02 lakhs with a corresponding impact in the Profi t Before Tax (PBT) and 
an impact of ` 551.51 lakhs in the Profi t After Tax (PAT) on account of change in the depreciation method.

26.19.10 The Board has recommended a dividend of Rs. 5/- (Rupees Five Only) per equity share of face value of 
` 10/- each (fully paid) for the FY 2025-26.  Dividend will be treated as an appropriation from Reserves & Surplus during 
the period in which it is approved by the Members.   No provision is being made in the accounts for the current fi nancial 
year in respect of dividend recommended by the Board after the balance sheet date.

Note 27 Previous Year Figures

Previous year’s fi gures have been regrouped / reclassifi ed wherever necessary to correspond with the current year’s 
classifi cation / disclosure.

Notes forming part of the Financial Statements for the year ended 31st March, 2026
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INDEPENDENT AUDITOR’S REPORT

To the Members of Thejo Engineering Limited

Report on the Audit of the Consolidated Ind AS Financial Statements 

Opinion

We have audited the accompanying Consolidated Ind AS Financial Statements of Thejo Engineering Limited 
(“the Holding Company”) and its subsidiaries (together referred as “Group”) which comprise the Consolidated 
Balance Sheet as at March 31, 2026, and the Consolidated Statement of Profi t and Loss (including other 
comprehensive income), Consolidated Statement of Changes in Equity and Consolidated Cash Flow 
Statement for the year then ended, and notes to the consolidated Ind AS fi nancial statements including 
a summary of signifi cant accounting policies and other explanatory information (hereinafter referred to as 
“Consolidated Ind AS fi nancial statements”).

In  our opinion and to the best our information and according to the explanations given to us and based on 
the consideration of reports of other auditors on the fi nancial statements of the Subsidiaries the aforesaid 
Consolidated Ind AS fi nancial 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 the accounting principles generally 
accepted in India, of the consolidated state of affairs of the Group as at March 31, 2026, of consolidated 
profi t and other comprehensive Income, consolidated changes in equity and its consolidated cash fl ows for 
the year then ended.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specifi ed 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 Consolidated Ind AS fi nancial statements section of our report. We are 
independent of the Group in accordance with the Code of Ethics issued by Institute of Chartered Accountants 
of India together with the ethical requirements that are relevant to our audit of the consolidated Ind AS 
fi nancial statements under the provisions of the Companies Act, 2013 and the Rules thereunder, and we 
have fulfi lled our other ethical responsibilities in accordance with these requirements and the Code of Ethics. 
We believe that the audit evidence we have obtained is suffi cient and appropriate to provide a basis for our 
opinion on the Consolidated Ind AS Financial Statements.

Emphasis of matter

Effective April 01, 2025, the Company has adopted Straight Line Method (SLM) of depreciation from Written 
Down Value (WDV) method on Property, Plant and Equipment (PPE) and Intangible Assets, based on the 
Management assessment of expected pattern of consumption of the future economic benefi ts arising from 
PPE and Intangible Assets, without any change in the remaining useful life of the assets.

Consequently, the charge of depreciation for the year ended March 31,2026 on account of change in the 
accounting estimate is lower by Rs.737.02 lakhs with a corresponding impact in the Profi t Before Tax (PBT) 
of the company and an impact of Rs.551.51 lakhs in the Profi t After Tax (PAT) on account of change in the 
depreciation method.

Our opinion is not modifi ed with reference to this change in accounting estimate.



165

THEJO ENGINEERING LIMITED

INDEPENDENT AUDITOR’S REPORT

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most signifi cance in our audit 
of the consolidated Ind AS fi nancial statements of the current period. These matters were addressed in the 
context of our audit of the consolidated Ind AS fi nancial statements as a whole, and in forming our opinion 
thereon, and we do not provide a separate opinion on these matters. We have determined that there are no 
key audit matters to be communicated in our report.

Information Other than the Financial Statements and Auditor’s Report Thereon

The Company’s Board of Directors are responsible for the preparation of the other information. The other 
information comprises the information included in the Holding Company’s Annual Report, but does not 
include the Consolidated Ind AS fi nancial statements and our auditor’s report thereon.

Our opinion on the Consolidated Ind AS 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 Consolidated Ind AS Financial Statements, our responsibility is to read 
the other information and, in doing so, consider whether the other information is materially inconsistent with 
the Consolidated Ind AS Financial Statements or our knowledge obtained in the audit or otherwise appears 
to be materially misstated. 

If, based on the work we have performed, we conclude that there is a material misstatement of this other 
information, we are required to report that fact. We have nothing to report in this regard.

Responsibilities of Management for the Consolidated Ind AS fi nancial statements

The Holding Company’s Board of Directors are responsible for the preparation and presentation of these 
consolidated Ind AS fi nancial statements in term of the requirements of the Companies Act, 2013 that give 
a true and fair view of the consolidated fi nancial position, consolidated fi nancial performance including other 
comprehensive income and consolidated cash fl ows of the Group in accordance with the accounting principles 
generally accepted in India, including the Accounting Standards specifi ed under section 133 of the Act. 
The respective Board of Directors of the companies included in the Group are responsible for maintenance 
of adequate accounting records in accordance with the provisions of the Act for safeguarding the assets 
of the Group 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 fi nancial controls, that were operating 
effectively for ensuring accuracy and completeness of the accounting records, relevant to the preparation and  
presentation of the fi nancial statements that give a true and fair view and are free from material misstatement, 
whether due to fraud or error, which have been used for the purpose of preparation of the consolidated Ind 
AS fi nancial statements by the Directors of the Holding Company, as aforesaid.

In preparing the consolidated Ind AS fi nancial statements, the respective Board of Directors of the companies 
included in the Group are responsible for assessing the ability of the Group 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 Group or to cease operations, or has no realistic alternative 
but to do so.

The respective Board of Directors of the companies included in the Group are responsible for overseeing 
the fi nancial reporting process of the Group.
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Auditor’s Responsibilities for the Audit of the Consolidated Ind AS fi nancial statements

Our objectives are to obtain reasonable assurance about whether the Consolidated Ind AS fi nancial 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 infl uence the economic decisions of users taken on the basis of these 
Consolidated Ind AS fi nancial statements.

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

a) Identify and assess the risks of material misstatement of the Consolidated Ind AS fi nancial statements, 
whether due to fraud or error, design and perform audit procedures responsive to those risks, and 
obtain audit evidence that is suffi cient 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.

b) 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 Companies Act, 2013, we are 
also responsible for expressing our opinion on whether the company has adequate internal fi nancial 
controls system in place and the operating effectiveness of such controls.

c) Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates 
and related disclosures made by the management in Consolidated Financial Statements.

d) Conclude on the appropriateness of management’s 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 signifi cant doubt on the ability of the Group and 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 Consolidated Ind AS fi nancial 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 Group to cease to 
continue as a going concern.

e) Evaluate the overall presentation, structure and content of the Consolidated Ind AS fi nancial statements, 
including the disclosures, and whether the Consolidated Ind AS fi nancial statements represent the under 
lying transactions and events in a manner that achieves fair presentation.

f) Obtain suffi cient appropriate audit evidence regarding the fi nancial information of the entities or business 
activities within the Group to express an opinion on the Consolidated Ind AS fi nancial statements. We 
are responsible for the direction, supervision and performance of the audit of the fi nancial statements of 
such entities included in the Consolidated Ind AS fi nancial statements of which we are the independent 
auditors. For the other entities included in the consolidated Ind AS fi nancial statements, which have 
been audited by other auditors, such other auditors remain responsible for the direction, supervision, 
performance and opinion in respect of the audits carried out by them. We remain solely responsible for 
our audit opinion.
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We communicate with those charged with governance of the Holding Company and such other entities 
included in the Consolidated Ind AS fi nancial statements of which we are the independent auditors regarding, 
among other matters, the planned scope and timing of the audit and signifi cant audit fi ndings, including any 
signifi cant defi ciencies in internal control that we identify during our audit.

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

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

Other Matters

a) We did not audit the fi nancial statements of the subsidiary companies, whose fi nancial statements 
refl ect total assets of Rs.16,590.83 Lacs as at March 31, 2026, total income of Rs.15,971.94 Lacs and 
net cash outfl ows amounting to Rs.948.61 Lacs for the year ended on that date, as considered in the 
consolidated Ind AS fi nancial statements.  These fi nancial statements of the subsidiaries have been 
audited by other auditors whose reports have been furnished to us by the Management and our opinion 
on the consolidated Ind AS fi nancial statements, in so far as it relates to the amounts and disclosures 
included in respect of these subsidiaries and our report in terms of subsection (3) of Section 143 of 
the Act, in so far as it relates to the aforesaid subsidiaries is based solely on the reports of the other 
auditors.

Our opinion on the Consolidated Ind AS fi nancial statements, and our report on other legal and regulatory 
legal requirements, is not modifi ed in respect of the above matters with respect to our reliance on the work 
done and the reports of the other auditors.

Report on Other Legal and Regulatory Requirements

1. As required by Section 143(3) of the Act, based on our audit and on the consideration of report of the 
other auditors on the fi nancial statements of subsidiaries as noted in the ‘Other Matters’ paragraph, we 
report, to the extent applicable, 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 of the aforesaid Consolidated 
Ind AS fi nancial statements.

 b) In our opinion, proper books of account as required by law relating to preparation of the aforesaid 
Consolidated Ind AS fi nancial statements have been kept so far as it appears from our examination 
of those books and the reports of the other auditors.

 c) The Consolidated Balance Sheet, the Consolidated Statement of Profi t and Loss (including other 
comprehensive income), the Consolidated Statement of Changes in Equity and the Consolidated 
Cash Flow Statement dealt with by this Report are in agreement with the relevant books of account 
maintained for the purpose of preparation of the consolidated Ind AS fi nancial statements.
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 d) In our opinion, the aforesaid consolidated Ind AS fi nancial statements comply with the Accounting 
Standards specifi ed under Section 133 of the Act.

 e) On the basis of the written representations received from the directors of the Holding Company as 
on March 31, 2026 taken on record by the Board of Directors of the Holding Company, none of the 
directors of the Holding Company, are disqualifi ed as on March 31, 2026 from being appointed as 
a director in terms of Section 164 (2) of the Act.

 f) With respect to the adequacy of internal fi nancial controls over fi nancial reporting of the Group and 
the operating effectiveness of such controls, refer to our separate report in “Annexure A” 

 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 holding company to their directors during the year is in accordance with 
the provisions of section 197 of the Act read with schedule V to 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 Auditor’s) Rules, 2014, in our opinion and to the best of our information 
and according to the explanations given to us:

  (i) The Consolidated Ind AS fi nancial statements has disclosed the impact of pending litigations 
on its fi nancial position of Group in its Consolidated Ind AS fi nancial statements. – Refer Note 
28.1.2

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

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

  (iv) (a)  The Management of the holding company has represented that, to the best of its knowledge 
and belief, no funds (which are material either individually or in the aggregate) have been 
advanced or loaned or invested (either from borrowed funds or share premium or any other 
sources or kind of funds) by the Company or its subsidiary to or in any other person or 
entity, including foreign entity (“Intermediaries”), with the understanding, whether recorded 
in writing or otherwise, that the Intermediary shall, whether, directly or indirectly lend or 
invest in other persons or entities identifi ed in any manner whatsoever by or on behalf of 
the Company or subsidiary (“Ultimate Benefi ciaries”) or provide any guarantee, security 
or the like on behalf of the Ultimate Benefi ciaries;

   (b)  The Management of the holding company has represented, that, to the best of its knowledge 
and belief, no funds (which are material either individually or in the aggregate) have been 
received by the Company or subsidiary from any person or entity, including foreign entity 
(“Funding Parties”), with the understanding, whether recorded in writing or otherwise, that 
the Company or subsidiary shall, whether, directly or indirectly, lend or invest in other 
persons or entities identifi ed in any manner whatsoever by or on behalf of the Funding 
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Party (“Ultimate Benefi ciaries”) or provide any guarantee, security or the like on behalf of 
the Ultimate Benefi ciaries; 

   (c)  Based on the audit procedures that we have considered reasonable and appropriate in 
the circumstances performed by us, nothing has come to our notice that has caused us to 
believe that the representations as provided under (a) and (b) above, contain any material 
misstatement.

  (v) The fi nal dividend declared and paid by the Holding Company during the year in respect of 
the previous fi nancial year is in accordance with section 123 of the Act 2013 to the extent it 
applies to payment of dividend.

   The Board of Directors of the Holding Company have proposed fi nal dividend for the year which 
is subject to the approval of the members at the ensuing Annual General Meeting. The dividend 
declared is in accordance with section 123 of the Act to the extent it applies to declaration of 
dividend.

  (vi) Based on our examination which included test checks and further confi rmations from Software 
provider, the Holding company has used an accounting software for maintaining its books of 
account for the fi nancial year ended March 31, 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 the course of our audit, we did not come across 
any instance of audit trail feature being tampered with. Additionally, the audit trail has been 
preserved by the Company as per the statutory requirements for record retention.

   The report on the feature of recording Audit Trail (edit Log) facility in accounting software is 
not applicable to fi ve subsidiaries as they are incorporated outside India.

2. 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, according 
to the information and explanations given to us, and based on the CARO reports issued by us for the 
holding Company, we report that there are no qualifi cations or adverse remarks in the CARO report of 
Holding Company. The reporting as required by the Order is not applicable to fi ve subsidiaries as they 
are incorporated outside India.

INDEPENDENT AUDITOR’S REPORT

 For Brahmayya & Co.,
 Chartered Accountants
 Firm Regn. No.: 000511S

 L. Ravi Sankar
Place : Chennai Partner
Date :  May 27, 2026 Membership No.: 025929
 UDIN:26025929GUQRAQ7525
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Referred to in Paragraph 1(f) under Report on Other Legal and Regulatory Requirements section of 
our report of even date

Report on the Internal Financial Controls Over Financial Reporting with reference to aforesaid 
Consolidated Ind AS Financial Statements under Clause (i) of Sub-Section 3 of Section 143 of the 
Companies Act, 2013 (“the Act”)

In conjunction with our audit of the Consolidated Ind AS fi nancial statements of the Group as of and for the 
year ended March 31, 2026, we have audited the internal fi nancial controls over fi nancial reporting of Thejo 
Engineering Limited (hereinafter referred to as “the Holding Company”).

Management’s Responsibility for Internal Financial Controls

The respective Board of Directors of the Holding company, are responsible for establishing and maintaining 
internal fi nancial controls based on the internal control over fi nancial reporting criteria established by the 
respective Companies 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 (ICAI). These responsibilities include the design, implementation and maintenance of 
adequate internal fi nancial controls that were operating effectively for ensuring the orderly and effi cient conduct 
of its business, including adherence to the respective company’s policies, the safeguarding of its assets, the 
prevention and detection of frauds and errors, the accuracy and completeness of the accounting records, 
and the timely preparation of reliable fi nancial information, as required under the Companies Act, 2013.

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company’s internal fi nancial controls over fi nancial reporting 
based on our audit. 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 ICAI and the Standards 
on Auditing, issued by ICAI and deemed to be prescribed under section 143(10) of the Companies Act, 
2013, to the extent applicable to an audit of internal fi nancial 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 fi nancial controls over fi nancial 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 
fi nancial controls system over fi nancial reporting and their operating effectiveness. Our audit of internal 
fi nancial controls over fi nancial reporting included obtaining an understanding of internal fi nancial controls 
over fi nancial 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 auditor’s judgement, including the assessment of the risks of material misstatement of the 
fi nancial statements, whether due to fraud or error.

Meaning of Internal Financial Controls over Financial Reporting

A company’s internal fi nancial control over fi nancial reporting is a process designed to provide reasonable 
assurance regarding the reliability of fi nancial reporting and the preparation of fi nancial statements for 
external purposes in accordance with generally accepted accounting principles. A company’s internal fi nancial 
control over fi nancial reporting includes those policies and procedures that (1) pertain to the maintenance 
of records that, in reasonable detail, accurately and fairly refl ect the transactions and dispositions of the 
assets of the company; (2) provide reasonable assurance that transactions are recorded as necessary to 
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permit preparation of fi nancial statements in accordance with generally accepted accounting principles, and 
that receipts and expenditures of the company are being made only in accordance with authorisations of 
management and directors of the company; and (3) provide reasonable assurance regarding  prevention or 
timely detection of unauthorised acquisition, use, or disposition of the company’s assets that could have a 
material effect on the fi nancial statements.

Inherent Limitations of Internal Financial Controls Over Financial Reporting

Because of the inherent limitations of internal fi nancial controls over fi nancial 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 fi nancial controls over fi nancial 
reporting to future periods are subject to the risk that the internal fi nancial control over fi nancial 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 Holding 
Company has, in all material respects, an adequate internal fi nancial controls system over fi nancial reporting 
and such internal fi nancial controls over fi nancial reporting were operating effectively as at 31st March 2026, 
based on the internal control over fi nancial 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.

Other Matters

The reporting under Section 143(3)(i) of the Act is not applicable to all fi ve subsidiary companies incorporated 
outside India.

 For Brahmayya & Co.,
 Chartered Accountants
 Firm Regn. No.: 000511S

 L. Ravi Sankar
Place : Chennai Partner
Date :  May 27, 2026 Membership No.: 025929
 UDIN:26025929GUQRAQ7525
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Consolidated Balance Sheet as at 31st March, 2026
All amount in ` lakhs unless otherwise stated

Particulars Note As at
31-03-2026

As at
31-03-2025

ASSETS
Non-current assets
Property, plant and equipment 4 11,965.47 7,866.38
Right-of-use Assets 4 3,172.24 2,340.48
Capital work-in-progress 4 1,266.75 1,597.85
Intangible assets 4 68.59 58.30
Intangible assets under development 4 0.00 0.00
Financial assets

Investments in Subsidiaries 5 0.00 0.00
Other fi nancial assets 6 1,280.64 361.86

Deferred tax assets (net) 541.97 442.73
Other non-current assets 7 631.36 1,387.72

Current assets
Inventories 8 7,990.00 6,600.26
Financial assets

Trade receivables 9 17,337.52 13,438.80
Cash and cash equivalents 10A 3,521.52 6,585.92
Bank balances (other than cash equivalents) 10B 3,130.20 1,209.43
Other fi nancial assets 6 1,356.24 964.22

Other current assets 11 2,606.34 1,785.17
TOTAL ASSETS 54,868.84 44,639.12

EQUITY AND LIABILITIES
Equity
Equity share capital 12 1,084.75 1,084.59
Share Application Money 12 0.00 0.00
Other equity 13 34,357.07 28,693.30
Non-controlling interest 14 2,452.90 2,253.64

Liabilities
Non-current liabilites
Financial liabilities

Borrowings 15 138.63 129.64
Lease liabilities 3,238.18 2,417.39

Deferred tax liabilities (net) 0.00 0.00
Other non-current liabilities 17 307.09 246.72

Current liabilities
Financial liabilities

Borrowings 15 391.73 204.95
Lease liabilities 315.12 245.99
Trade payables

Total oustanding dues of micro enterprises and small enterprises 16 43.18 59.04
Total oustanding dues of creditors other than micro enterprises and small enterprises 16 6,140.85 4,051.15

Other fi nancial liabilities 18 1,780.22 1,396.97
Other current liabilities 19 3,412.83 2,766.25
Provisions 20 1,206.29 1,089.49
TOTAL EQUITY AND LIABILITIES 54,868.84 44,639.12
Basis of preparation and material accounting policies 2&3
Contingent liabilites and commitments 28.1

The accompanying notes form an integral part of the fi nancial statements  
As per our report of even date   
For BRAHMAYYA & CO.  
Chartered Accountants   
Firm Registration No. 000511S   

L RAVI SANKAR 
Partner  
M No. 025929

Place  : Chennai 
Date  : 27th May, 2026

For and on behalf of the Board

V A GEORGE THOMAS JOHN MANOJ JOSEPH
Executive Chairman Vice Chairman Managing Director
DIN 01493737 DIN 00435035 DIN 00434579

 M D RAVIKANTH S JAYASHREE
 Chief Financial Offi cer Company Secretary



173

THEJO ENGINEERING LIMITED

Consolidated Statement of Profi t and Loss for the year ended 31st March, 2026
All amount in ` lakhs unless otherwise stated

Particulars Note
Year ended
31-03-2026

Year ended
31-03-2025

INCOME

Revenue from operations 21 63,208.65 55,273.55

Other income 22 959.39 507.11

TOTAL INCOME 64,168.04 55,780.66

EXPENSES

Cost of materials consumed 23 12,791.90 11,649.17

Purchases of stock-in-trade 23 350.72 280.25

Changes in inventories of fi nished goods, work-in-progress and stock-in-trade 24 (678.25) (376.69)

Employee benefi ts expense 25 20,555.92 1,7354.38

Finance costs 26 526.44 522.51

Depreciation and amortisation expenses 4 1,496.56 1,936.28

Other expenses 27 22,179.74 17,597.77

TOTAL EXPENSES 57,223.03 48,963.67

Profi t before exceptional items and tax 6,945.01 6,816.99

Exceptional items 28.18.6 273.11 0.00

Profi t before tax 6,671.90 6,816.99

Tax Expenses

Current tax 1,855.53 2,023.73

Deferred tax charge/(credit) (68.21) (437.73)

PROFIT FOR THE YEAR (A) 4,884.58 5,230.99

OTHER COMPREHENSIVE INCOME

Items that will not be reclassifi ed to profi t or loss

Remeasurements of net defi ned benefi t plans 94.60 2.47

Income tax on Items that will not be reclassifi ed to profi t or loss

Remeasurements of net defi ned benefi t plans 23.81 0.62

Items that will be reclassifi ed to profi t or loss

Foreign currency translation adjustment 1,398.80 (46.18)

Income tax on Items that will be reclassifi ed to profi t or loss

Foreign currency translation adjustment 0.00 0.00

OTHER COMPREHENSIVE INCOME FOR THE YEAR (B) 1,469.59 (44.33)

TOTAL COMPREHENSIVE INCOME FOR THE YEAR (A+B) 6,354.17 5,186.66
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All amount in ` lakhs unless otherwise stated

Particulars Note
Year ended
31-03-2026

Year ended
31-03-2025

Profi t attributable to:

Owners of the Company 4,925.95 4,989.37

Non-controlling interests (41.37) 241.62

Other comprehensive income attributable to:

Owners of the Company 1,228.96 (90.65)

Non-controlling interests 240.63 46.32

Total comprehensive income attributable to:

Owners of the Company 6,154.91 4,898.72

Non-controlling interests 199.26 287.94

Earnings per equity share (of face value of ` 10/- each)

Basic (in `) 45.41 46.07

Diluted (in `) 45.40 46.04

Basis of preparation and material accounting policies 2&3

Consolidated Statement of Profi t and Loss for the year ended 31st March, 2026

The accompanying notes form an integral part of the fi nancial statements  
As per our report of even date   
For BRAHMAYYA & CO.  
Chartered Accountants   
Firm Registration No. 000511S   

L RAVI SANKAR 
Partner  
M No. 025929

Place  : Chennai 
Date  : 27th May, 2026

For and on behalf of the Board

V A GEORGE THOMAS JOHN MANOJ JOSEPH
Executive Chairman Vice Chairman Managing Director
DIN 01493737 DIN 00435035 DIN 00434579

 M D RAVIKANTH S JAYASHREE
 Chief Financial Offi cer Company Secretary
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Consolidated Statement of Cash Flows for the year ended 31st March, 2026
All amount in ` lakhs unless otherwise stated

Particulars
Year ended
31-03-2026

Year ended
31-03-2025

A CASH FLOW FROM OPERATING ACTIVITIES

Profi t before tax 6,671.90 6,816.99

Adjustments for:

Depreciation and amortisation expenses 1,496.56 1,936.28

Interest and Financial income (394.91) (92.55)

Finance Costs 526.44 522.51

Employee stock option cost 40.99 49.55

Unrealised foreign exchange (gain)/loss, net 632.37 31.16

Loss/(Profi t) on disposal of assets (19.62) 13.54

Cash generated from operations before working capital changes 8,953.73 9,277.48

Adjustments for:

(Increase)/decrease in trade receivables (3,888.14) 117.81

(Increase)/decrease in other non-current fi nancial assets 8.49 (56.54)

(Increase)/decrease in other current fi nancial assets (350.36) (104.85)

(Increase)/decrease in other non-current assets (95.90) (134.11)

(Increase)/decrease in other current assets (821.17) 460.31

(Increase)/decrease in inventories (1,389.74) (353.69)

Increase/(decrease) in trade payables 2,055.05 168.10

Increase/(decrease) in other current fi nancial liabilities 383.25 (280.21)

Increase/(decrease) in other current provisions 383.61 (110.77)

Increase/(decrease) in other non-current liabilities 60.37 43.57

Increase/(decrease) in other current liabilities 646.53 182.29

Cash generated from opertations 5,945.72 9,209.39

Taxes (paid)/refund received (2,051.55) (1,939.24)

Net cash generated from/(used in) operating activities (A) 3,894.17 7,270.15

B CASH FLOW FROM INVESTING ACTIVITIES

Purchase of property, plant and equipment (3,450.77) (4,088.87)

Sale of property, plant and equipment 38.04 25.19

(Investment)/Disposal in bank deposits, Net (2,837.49) (443.91)

Purchase of intangibles (28.00) (2.76)

Interest and Financial Income received 344.43 63.09

Net cash generated from/(used in) investing activities (B) (5,933.79) (4,447.26)
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All amount in ` lakhs unless otherwise stated

Particulars
Year ended
31-03-2026

Year ended
31-03-2025

C CASH FLOW FROM FINANCING ACTIVITIES

Increase in Share Capital/Premium on account of issue of shares (incl share 
application money)

10.34 140.52

Purchase of shares in Thejo Australia Pty Ltd from Bridgestone Mining Solutions 
Australia Pty Ltd

0.00 (276.75)

Proceeds from long-term borrowing 532.41 715.41

Repayments towards long-term borrowing (336.64) (1,795.18)

Increase/(decrease) in short-term borrowing 0.00 0.00

Lease deposit/Principal payment of lease liability/right-of-use assets (177.69) (176.43)

Interest payment for lease liability (338.70) (168.72)

Dividend paid (542.32) (325.28)

Finance Costs (187.74) (359.88)

Net cash generated from/(used in) fi nancing activities (C) (1,040.34) (2,246.31)

Exchange difference on translation of cash and cash equivalents (D) 15.56 (1.39)

Net increase/(decrease) in cash & cash equivalents (A)+(B)+(C)+(D) (3,064.40) 575.19

Cash and cash equivalents at the beginning of the year 6,585.92 6,010.73

Cash and cash equivalents at the end of the year 3,521.52 6,585.92

The accompanying notes form an integral part of the fi nancial statements  
As per our report of even date   
For BRAHMAYYA & CO.  
Chartered Accountants   
Firm Registration No. 000511S   

L RAVI SANKAR 
Partner  
M No. 025929

Place  : Chennai 
Date  : 27th May, 2026

For and on behalf of the Board

V A GEORGE THOMAS JOHN MANOJ JOSEPH
Executive Chairman Vice Chairman Managing Director
DIN 01493737 DIN 00435035 DIN 00434579

 M D RAVIKANTH S JAYASHREE
 Chief Financial Offi cer Company Secretary
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Notes forming part of the Consolidated Financial Statements for the year ended 31st March, 2026

Note 1

Group Information

Thejo Engineering Limited (“the Company”/”the Parent Company”) is a public limited company, with its 
Registered Offi ce at VDS House, 3rd Floor, No. 41, Cathedral Road, Chennai 600086. The Company is an 
Engineering Solutions provider for Bulk Material Handling, Mineral Processing and Corrosion Protection to 
the Core Sector Industries like mining, power, steel, cement, ports and fertilizers. The Company’s services 
include belt conveyor installation, maintenance and operations, while its product portfolio covers design, 
manufacture and supply of engineering products for Bulk Material Handling, Mineral Processing and Corrosion 
Protection. The shares of the Company are listed on the National Stock Exchange of India Limited (NSE). 
The Company has branches at various locations in India.

The Company and its subsidiaries (hereinafter referred to as “the Group”) are considered in these consolidated 
fi nancial statements. The Company has fi ve overseas subsidiaries namely, Thejo Hatcon Industrial Services 
Company, Saudi Arabia, Thejo Australia Pty Ltd, Australia, Thejo Brasil Comercio E Servicos Ltda, Brazil, 
Thejo Engineering LatinoAmerica SpA, Chile and TE Global FZ-LLC, Ras-Al-Khaimah. Thejo Hatcon 
Industrial Services Company is primarily engaged in rubber lagging and industrial services, Thejo Australia 
Pty Ltd in conveyor splicing, maintenance, services and sale of related products, Thejo Brasil Comercio 
E Servicos Ltda, Thejo Engineering LatinoAmerica SpA in sale of products used in core sector industries 
for Bulk Material Handling, Mineral Processing and Corrosion Protection and TE Global FZ-LLC in sale 
of products used in core sector industries for Bulk Material Handling, Mineral Processing and Corrosion 
Protection and related services.

Basis of Preparation and Material Accounting Policies

Note 2

Basis of Preparation

2.1  Basis of preparation

 The Consolidated Financial Statements for the year ended 31st March 2026 have been prepared 
under Ind-AS on accrual and going concern basis using accounting policies that are applied 
consistently. The assets and liabilities have been classifi ed as Current or Non-Current based on 
the normal operating cycle of the Group, which has been determined as 12 months based on the 
nature of products and services, and the time gap between acquisition of assets for processing 
and their realisation in cash and cash equivalents.

 These Consolidated Financial Statements are prepared in accordance with the principles and 
procedures required for the preparation and presentation of Consolidated Financial Statements as 
laid down under Ind-AS 110. The fi nancial statements of the Parent Company and its subsidiaries 
are consolidated on a line by line basis by adding together the book values of like items of assets, 
liabilities, incomes and expenses after eliminating intra-group balances, intra-group transactions 
and unrealised profi ts resulting therefrom and are presented to the extent possible, in the same 
manner as the Company’s independent fi nancial statements. The fi nancial statements of the Parent 
Company and its subsidiaries have been consolidated using uniform accounting policies, which 
have been applied consistently, for like transactions and other events in similar circumstances.

 The excess of cost to the Parent Company of its investment in each of the subsidiaries over its share 
of equity in the respective subsidiary, on the acquisition date, is recognised in the consolidated 
fi nancial statements as ‘goodwill on consolidation’ and carried in the consolidated balance sheet 
as an asset. Where the share of equity in the subsidiary companies as on the date of investment, 
is in excess of cost of investment of the company, it is recognised as ‘capital reserve’ and shown 
under the head Reserves and Surplus, in the consolidated fi nancial statements.
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Notes forming part of the Consolidated Financial Statements for the year ended 31st March, 2026
 Non-controlling interest in the net assets of the consolidated subsidiaries consists of the amount of 

equity attributable to the non-controlling shareholders at the dates on which investments are made 
by the Company in the subsidiary companies and further movements in their share in the equity, 
subsequent to the dates of investments. These are presented in the Consolidated Balance Sheet 
separately within equity. The profi t and other comprehensive income attributable to non-controlling 
interest are shown separately in the Consolidated Statement of Profi t and Loss and Consolidated 
Statement of Changes in Equity.

 The transactions between the Parent Company and the Subsidiaries are eliminated. Any unrealized 
profi t on the closing inventory and fi xed assets held by any Company in the Group out of the sales 
made by another Company in the Group is reduced from the closing inventory and fi xed assets 
on consolidation.

 The Consolidated Financial Statements for the year ended 31st March, 2026 were approved for 
issue by the Board of Directors at their meeting held on 27th May, 2026.

2.2  Basis of measurement

 The Consolidated Financial Statements have been prepared under historical cost convention 
unless stated otherwise.

2.3  Use of estimates and judgements

 In the preparation of the Consolidated Financial Statements, the management has to make certain 
estimates, judgements and assumptions in the application of accounting policies that affect the 
reported amounts of assets, liabilities, income and expenses. Actual outcome may differ from these 
estimates. The management continuously evaluates these estimates and judgements and make 
appropriate revisions prospectively.

 Information about critical judgements, estimates and assumptions that have the most signifi cant 
impact on the amounts recognized in the Consolidated Financial Statements are included in the 
following notes:

 (a) Measurement of defi ned benefi t obligations

 (b) Measurement and likelihood of occurrence of provisions and contingencies

 (c) Recognition of deferred tax assets

 (d) Useful lives of property, plant and equipment

 (e) Useful lives of intangible assets

 (f) Measurement of share based payments

2.4 Presentation Currency

 The Consolidated Financial Statements are presented in Indian Rupee (“INR”/“Rs.”/“`”), which is 
the presentation currency of the Parent Company. Presentation is made in INR rounded to the 
nearest lakh except where indicated otherwise.

2.5 Recent Accounting Pronouncements

 The Ministry of Corporate Affairs (MCA) notifi es new standards or amendments to the existing 
standards under the Companies (Indian Accounting Standard) Rules, 2015, from time to time. 
For the year ended 31st March, 2026, MCA has notifi ed amendments to Ind-AS 1 – Presentation 
of Financial Statements (classifi cation of liabilities as current or non-current, including liabilities 
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Notes forming part of the Consolidated Financial Statements for the year ended 31st March, 2025
with covenants), Ind-AS 12 - Income Taxes (International Tax Reform - Pillar Two Model Rules), 
Ind AS 21 – The effects of changes in Foreign Exchange Rates (Lack of exchangeability) and 
Ind AS 7 – Statement of Cash Flows and Ind AS 107 – Financial Instruments Disclosures (Supplier 
Finance arrangements). Based on a review and evaluation of the new pronouncements, the 
Company has determined that they do not have any signifi cant impact on the fi nancial statements.

Note 3

Material Accounting Policies

The material accounting policies used in the preparation of the Consolidated Financial Statements are set 
out below. These policies have been consistently applied to all years presented, unless stated otherwise.

3.1 Property, Plant and Equipment

 Property, Plant and Equipment (PPE) are stated at acquisition cost less accumulated depreciation 
and accumulated impairment losses, if any.

 Properties in the course of construction for production, supply or administrative purposes are 
carried at cost, less any recognised impairment loss. Cost includes professional fees and, for 
qualifying assets, borrowing costs capitalized in accordance with the Group’s accounting policy. 
Such properties are classifi ed to the appropriate categories of PPE when completed and ready for 
intended use. Depreciation of these assets, on the same basis as other PPE assets, commences 
when the assets are ready for their intended use. PPE which are not ready for intended use are 
disclosed under “Capital work-in-progress”.

 Subsequent cost/expenses related to an item of PPE are recognized in the carrying amount of 
PPE when the cost/expenses meet the recognition criteria, i.e. cost can be measured reliably and 
it is probable that the future benefi ts will fl ow to the Company.

 Effective 1st April 2025, the Parent Company has adopted Straight Line Method (SLM) of depreciation 
instead of Written Down Value (WDV) method on Property, Plant and Equipment (PPE), based 
on the Management assessment of the expected pattern of consumption of the future economic 
benefi ts embodied in the PPE, without any change in the remaining useful life of the assets.

 Depreciation is charged on a pro-rata basis under straight line method based on the useful life of 
individual asset as prescribed in Schedule II of the Companies Act, 2013 (“the Act”), retaining a 
residual value of 5% of the cost of the assets except the following:

 Plant and equipment are depreciated over a period of 1 to 15 years, offi ce equipment over 2 to 5 
years and Dyes and Moulds over 3 to 10 years based on technical evaluation/advice.

 No depreciation is charged on the free hold land.

 Assets on leased premises, which cannot be used independent of the leased premises, are 
depreciated on the remaining period of lease or as per the useful life as stated above, whichever 
is earlier. Assets costing ` 5,000 and below are depreciated over a period of one year.

 In respect of the subsidiaries, depreciation has been provided on written down value or straight 
line method at the rates or on the basis of useful life of assets as evaluated and estimated by the 
Management.

 The residual value, useful lives and depreciation method are reviewed at the end of each reporting 
period and adjustment required, if any, are done prospectively.
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Notes forming part of the Consolidated Financial Statements for the year ended 31st March, 2026
 An item of property, plant and equipment is derecognized upon disposal or when no future economic 

benefi ts are expected to arise from the continued use of the asset. Any gain or loss arising on the 
disposal or retirement of an item of property, plant and equipment is determined as the difference 
between the sale proceeds and the carrying amount of the asset and is recognised in statement 
of consolidated profi t and loss.

 Upon fi rst time adoption of Ind-AS, the Parent Company has elected to measure all its property, 
plant and equipment at the carrying value under Previous GAAP as their deemed cost on the 
date of transition to Ind-AS (1st April, 2020). The subsidiaries have measured the same in line with 
relevant IFRS.

3.2 Intangible Assets

 Intangible assets with fi nite useful lives that are acquired separately are carried at cost less 
accumulated amortization and accumulated impairment losses.

 Expenditure on research activities is recognised as an expense in the period in which it is incurred.

 An internally-generated intangible asset arising from development (or from the development phase 
of an internal project) is recognised if, and only if, all of the following have been demonstrated:

 (a) The technical feasibility of completing the intangible asset so that it will be available for use 
or sale;

 (b) The intention to complete the intangible asset and use or sell it;

 (c) The ability to use or sell the intangible asset;

 (d) The probable future economic benefi ts that will be generated from the intangible asset;

 (e) The availability of adequate technical, financial and other resources to complete the 
development and to use or sell the intangible asset; and

 (f) The ability to measure reliably the expenditure attributable to the intangible asset during its 
development.

 The amount initially recognised for internally-generated intangible assets is the sum of the 
expenditure incurred from the date when the intangible asset fi rst meets the recognition criteria 
listed above. Where no internally generated intangible asset can be recognised, development 
expenditure is recognised in the Statement of Profi t and Loss in the period in which it is incurred.

 Subsequent to initial recognition, internally-generated intangible assets are reported at cost less 
accumulated amortization and accumulated impairment losses, on the same basis as intangible 
assets that are acquired separately.

 Effective 1st April 2025, the Parent Company has adopted Straight Line Method (SLM) of amortization 
instead of Written Down Value (WDV) method on intangible assets, based on the Management 
assessment of the expected pattern of consumption of the future economic benefi ts embodied in 
the intangible assets, without any change in the remaining useful life of the assets.

 Amortization of intangible assets is recognised on a straight-line basis over their estimated useful 
lives. The estimated useful life and amortization method are reviewed at the end of each reporting 
period, with the effect of any changes in estimate being accounted for on a prospective basis. 
Intangible assets with indefi nite useful lives that are acquired separately are carried at cost less 
accumulated impairment losses.
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Notes forming part of the Consolidated Financial Statements for the year ended 31st March, 2026
 An intangible asset is derecognized on disposal, or when no future economic benefi ts are expected 

from use or disposal. Gains or losses arising from derecognition of an intangible asset, measured 
as the difference between the net disposal proceeds and the carrying amount of the asset, are 
recognised in the Statement of Profi t and Loss when the asset is derecognized.

 Estimated Useful lives of the intangible assets are as follows:

 In respect of the Parent Company, estimated useful lives of the intangible assets are as follows:

Asset Useful Life
Software & Licenses 1-6 years

 Upon fi rst time adoption of Ind-AS, the Parent Company has elected to measure its intangible 
assets at the carrying value under Previous GAAP as their deemed cost on the date of transition 
to Ind-AS (1st April, 2020). The subsidiaries have measured the same in line with relevant IFRS.

 Impairment of Tangible & Intangible Assets

 At the end of each reporting period, the Group reviews the carrying amounts of its tangible and 
intangible assets to determine whether there is any indication that those assets have suffered an 
impairment loss. If any such indication exists, the recoverable amount of the asset is estimated in 
order to determine the extent of the impairment loss (if any). When it is not possible to estimate 
the recoverable amount of an individual asset, the Group estimates the recoverable amount of 
the cash-generating unit to which the asset belongs. When a reasonable and consistent basis 
of allocation can be identifi ed, corporate assets are also allocated to individual cash generating 
units, or otherwise they are allocated to the smallest group of cash generating units for which a 
reasonable and consistent allocation basis can be identifi ed.

 Intangible assets with indefi nite useful lives, goodwill and intangible assets not yet available for 
use are tested for impairment at least annually, and whenever there is an indication that the asset 
may be impaired.

 Recoverable amount is the higher of fair value less costs of disposal and value in use. In assessing 
value in use, the estimated future cash fl ows are discounted to their present value using a pre-tax 
discount rate that refl ects current market assessments of the time value of money and the risks 
specifi c to the asset for which the estimates of future cash fl ows have not been adjusted.

 If the recoverable amount of an asset (or cash generating unit) is estimated to be less than its 
carrying amount, the carrying amount of the asset (or cash generating unit) is reduced to its 
recoverable amount. An impairment loss is recognised immediately in the Consolidated Statement 
of Profi t and Loss.

 When an impairment loss subsequently reverses, the carrying amount of the asset (or a cash 
generating unit) is increased to the revised estimate of its recoverable amount, but so that the 
increased carrying amount does not exceed the carrying amount that would have been determined 
had no impairment loss been recognised for the asset (or cash generating unit) in prior years. A 
reversal of an impairment loss is recognised immediately in the Consolidated Statement of Profi t 
and Loss.
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3.3 Leases

 Group as Lessee

 At the inception of a contract, the Group assesses if the contract conveys the right to control the 
use of an identifi ed asset for a specifi ed period of time for a consideration. If so, such contracts 
are considered to be/to contain lease. Where the Group is a lessee, except in case of short-term 
leases (tenure less than twelve months) and leases of low value assets, the Group recognizes 
lease liability and right-of-use assets. In the case of leases for short-term and leases of low value 
assets, the Group recognises the lease payments as an operating expense on a straight-line basis 
over the term of the lease. The right-of-use assets are initially recognised at cost, which comprises 
the initial amount of the lease liability adjusted for any lease payments made at or prior to the 
commencement date of the lease plus any initial direct costs less any lease incentives. They are 
subsequently measured at cost less accumulated depreciation and impairment losses, if any. 
Right-of-use assets are depreciated from the commencement date on a straight-line basis over 
the shorter of the lease term and useful life of the underlying asset. The lease liability is initially 
measured at the present value of the future lease payments, discounted using the interest rate 
implicit in the lease or, if not readily determinable, using the incremental borrowing rates being 
the rate the Parent Company/subsidiary would have to pay to borrow fund necessary to obtain an 
asset of similar value to the right-of-use asset in a similar economic environment with similar terms, 
security and conditions. Subsequent to the initial measurement, the lease liability is increased 
by the interest on the lease liability and reduced by the lease payments made. A lease liability is 
re-measured when there is a change in the lease term or a change in an index or rate used to 
determine lease payments, etc. Lease liability and Right-of-use asset are presented separately in 
the Consolidated Balance Sheet. In the Consolidated Statement of Cash Flows, lease payments 
have been classifi ed as cash fl ow from fi nancing activities.

 Group as Lessor

 Rental income from operating leases is recognised on a straight-line basis over the term of the 
relevant lease. Initial direct costs incurred in negotiating and arranging an operating lease are added 
to the carrying amount of the leased asset and recognised as expenses over the lease term on 
the same basis as lease income. The respective leased assets are included in the Consolidated 
Balance Sheet based on their nature.

3.4 Inventories

 Inventories are valued at lower of cost and net realisable value based on FIFO Basis. Cost of 
work-in-progress and fi nished goods includes the cost of purchase, conversion and all other cost 
incurred in bringing the inventory to their current condition and location. Net realizable value is the 
estimated selling price in the ordinary course of business net of estimated cost of completion and 
cost required to be incurred to complete the sale.

3.5 Cash and Cash Equivalents

 Cash and cash equivalents are short-term (three months from the date of acquisition), highly liquid 
investments which are readily convertible into known amounts of cash and subject to an insignifi cant 
risk of changes in value.

Notes forming part of the Consolidated Financial Statements for the year ended 31st March, 2026
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3.6 Financial Instruments

 A. Financial Assets

  Financial assets comprises investments in equity and debt securities, trade receivables, cash 
and cash equivalents, and other fi nancial assets. Financial assets are recognized when the 
Group becomes a party to the contractual positions of an instrument.

  Trade receivables are recognized initially at transaction value and other fi nancial assets are 
recognized initially at fair value. In the case of fi nancial assets other than those recognized at 
fair value through profi t and loss (FVTPL), the transaction costs attributable to the acquisition 
of fi nancial assets are added to the fair value for the initial recognition. In the case of fi nancial 
assets recognized at FVTPL, the transaction costs are recognized in the Consolidated 
Statement of Profi t and Loss.

  Financial assets are subsequently measured at

  (i) Amortized cost

  (ii) Fair value through other comprehensive income (FVOCI) or

  (iii) Fair value through profi t and loss (FVTPL)

  (i) Amortized Cost

   Financial assets that are held within the business model with an objective to hold them 
to collect the contractual cash fl ows that are solely payments of principal and interest are 
measured subsequently at amortized cost using the effective interest rate method (EIR 
method) net of impairment, if any. The amortization as per EIR and loss on account of 
impairment, if any, are recognized in the Consolidated Statement of Profi t and Loss.

   By applying the above criteria, the following fi nancial assets are measured at amortized 
cost:

   (a) Trade receivables

   (b) Loans

   (c) Other fi nancial assets

  (ii) Fair value through other comprehensive income

   Financial assets that are held within the business model whose objective is achieved by 
both selling the fi nancial assets and collecting the contractual cash fl ows that are solely 
payments of principal and interest are measured subsequently at fair value through other 
comprehensive income. Movements in the fair value of such fi nancial asset are recognized 
in the other comprehensive income. Interest income as per EIR and loss on account of 
impairment, if any, are recognized in the Consolidated Statement of Profi t and Loss. On 
derecognition, the cumulative gain or loss that has previously been recognized in the other 
comprehensive income is reclassifi ed to other income in the Consolidated Statement of 
Profi t and Loss.

  (iii) Fair value through profi t or loss

   A fi nancial asset is measured subsequently at fair value through profi t or loss if it does 
not meet the classifi cation criteria for measurement at amortized cost or fair value through 
other comprehensive income. Such fi nancial assets are measured at fair value with all 
changes in the fair value, including interest and dividend income, if any, being recognized 
as other income in the Consolidated Statement of Profi t and Loss.

Notes forming part of the Consolidated Financial Statements for the year ended 31st March, 2026
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   A fi nancial asset is derecognized when the contractual rights to the cash fl ow from the 
asset expires, or when the contractual rights to receive the cash fl ows are transferred.

   Subsequent to initial recognition, impairment losses are recognized in respect of all fi nancial 
assets other than those classifi ed for subsequent measurement under FVTPL. In respect 
of trade receivables, expected credit loss over the lifetime of the asset is estimated by 
adopting a simplifi ed approach of provision matrix based on historical loss rates refl ecting 
present conditions and forecast of future economic conditions. Under this approach, trade 
receivables are grouped on the basis of similar credit characteristics such as industry, 
customer segment, past due status and other relevant factors to estimate the expected 
cash loss from these assets. In respect of fi nancial assets other than trade receivables, 
if the credit risk has increased signifi cantly since initial recognition, the impairment is 
measured at lifetime credit losses. The impairment losses and reversals are recognized 
in the Consolidated Statement of Profi t and Loss.

   Foreign exchange gains and losses

   The fair value of fi nancial assets denominated in a foreign currency is determined in that 
foreign currency and translated at the spot rate at the end of each reporting period.

   For foreign currency denominated fi nancial assets measured at amortized cost and FVTPL, 
the exchange differences are recognised in the Consolidated Statement of Profi t and Loss 
except for those which are designated as hedging instruments in a hedging relationship.

 B. Financial Liabilities

  Financial liabilities are recognized when the Group becomes a party to the contractual positions 
of an instrument.

  Financial liabilities are recognized initially at fair value. In the case of fi nancial liabilities other 
than those recognized at fair value through profi t and loss (FVTPL), the transaction costs 
attributable to the acquisition of the fi nancial liability are added to the fair value for the initial 
recognition. In the case of fi nancial liabilities recognized at FVTPL, the transaction costs are 
recognized in the Consolidated Statement of Profi t and Loss.

  Financial liabilities other than those recognized at FVTPL are subsequently measured at 
amortized cost using EIR method. Financial liabilities carried at FVTPL are measured at fair 
value with all changes in fair value recognized in the Consolidated Statement of Profi t and 
Loss.

  The Group measures the following fi nancial liabilities under amortized cost:

  (i) Borrowings

  (ii) Lease liabilities

  (iii) Trade payables

  (iv) Other fi nancial liabilities

  Financial liabilities held for trading are measured at FVTPL.

  Financial liabilities and fi nancial assets are offset and net amount presented in the Consolidated 
Balance Sheet when the Group has a legal right to offset and intends to settle the same on 
net basis or realize the asset and settle the liability simultaneously.

  A fi nancial liability is derecognized when it is extinguished, i.e. when the obligation specifi ed 
in the contract is discharged, cancelled or expires.

Notes forming part of the Consolidated Financial Statements for the year ended 31st March, 2026
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Notes forming part of the Consolidated Financial Statements for the year ended 31st March, 2026
  Foreign exchange gains and losses

  For fi nancial liabilities that are denominated in a foreign currency and are measured at 
amortized cost at the end of each reporting period, the foreign exchange gains and losses 
are determined based on the amortized cost of the instruments and are recognised in the 
Consolidated Statement of Profi t and Loss.

  The fair value of fi nancial liabilities denominated in a foreign currency is determined in that 
foreign currency and translated at the spot rate at the end of the reporting period. For fi nancial 
liabilities that are measured at FVTPL, the foreign exchange component forms part of the fair 
value gains or losses and is recognised in the Consolidated Statement of Profi t and Loss.

 C. Fair Value Hierarchy

  The fair value of fi nancial instruments are classifi able into three categories based on the inputs 
used in valuation technique. The three categories are as follows:

  Level 1: Quoted prices for identical instruments in an active market

  Level 2: Directly or indirectly observable market inputs, other than Level 1 inputs and

  Level 3: Inputs which are not based on observable market data.

3.7 Provisions and Contingent Liabilities

 Provisions are recognized if the Group has a reliably estimated present obligation (legal or 
constructive) as a result of a past event and it is probable that an outfl ow of resources will be 
required to settle the obligation. Provisions are measured based on the best estimate of expenditure 
required to settle the obligation as at the date of Consolidated Balance Sheet. In cases where the 
effect of the time value of money is material, provisions are discounted to refl ect its present value 
using current pre-tax rate refl ecting the risk specifi c to the obligation. When discounting is used, 
the increase in the amount of provision due to the passage of time is recognized as fi nance cost.

 When some or all of the economic benefi ts required to settle a provision are expected to be 
recovered from a third party, a receivable is recognised as an asset if it is virtually certain that 
reimbursement will be received and the amount of the receivable can be measured reliably.

 Contingent liabilities are disclosed when there is a possible obligation arising from past events, 
which is contingent upon the occurrence or non-occurrence of one or more uncertain future events, 
which are not fully within the control of the Group or when there is a present obligation arising from 
past events where it is either not probable that an outfl ow of resources will be required to settle 
the obligation or the amount cannot be reliably estimated.

 A contingent asset is not recognised but disclosed in the fi nancial statements where an infl ow 
of economic benefi t is probable. Commitments includes the amount of purchase order (net of 
advance) issued to counterparties for supplying/ development of assets and amounts pertaining 
to Investments which have been committed but not called for.

 Provisions, contingent assets, contingent liabilities and commitments are reviewed at each 
Consolidated Balance Sheet date.



188

THEJO ENGINEERING LIMITED

Notes forming part of the Consolidated Financial Statements for the year ended 31st March, 2026
3.8 Revenue Recognition

 Sale of goods

 Revenue is recognised at transaction value when the performance obligations are satisfi ed and the 
control of the product is transferred, being when the goods are delivered as per the relevant terms 
of the contract at which point in time the Group has a right to payment for the asset, customer has 
legal title of the asset, customer bears signifi cant risk and rewards of ownership and the customer 
has accepted the asset or the Group has objective evidence that all criteria for acceptance have 
been satisfi ed. Payment for the sale is made as per the credit terms in the agreements with the 
customers. The credit period is generally short term, thus there is no signifi cant fi nancing component.

 Rendering of services

 The performance obligation under service contracts are provision of various services as set forth 
in the contracts. Revenue from rendering of services are recognised over a period of time by 
reference to the stage of completion as the customer simultaneously receives and consumes the 
benefi t provided by the Group’s performance. Payment for the service rendered is made as per 
the credit terms in the agreements with the customers. The credit period is generally short term, 
thus there is no signifi cant fi nancing component.

 Dividend and interest income

 Dividend income from investments is recognised when the shareholder’s right to receive payment 
has been established (provided that it is probable that the economic benefi ts will fl ow to the Group 
and the amount of income can be measured reliably).

 Interest income from a fi nancial asset is recognised when it is probable that the economic benefi ts 
will fl ow to the Group and the amount of income can be measured reliably. Interest income is 
accrued on a time basis, by reference to the principal outstanding and at the effective interest 
rate applicable, which is the rate that exactly discounts estimated future cash receipts through the 
expected life of the fi nancial asset to that asset’s net carrying amount on initial recognition.

 Revenue disaggregation as per business segment and geography are contained in the segment 
information given in Note 28.3.

3.9 Employee Benefi ts

 Short-term benefi ts

 All short-term employee benefi t obligations are measured on an undiscounted basis and expensed 
as the related services are rendered.

 Parent Company:

 Defi ned contribution plans

 Contribution to defi ned contribution plans like provident fund, superannuation fund, employee state 
insurance, etc are charged as an expense to the extent of periodic contribution required to be made 
as and when services are rendered to the Company. The Company has no further obligations 
beyond the periodic contribution in respect of defi ned contribution plans.
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Notes forming part of the Consolidated Financial Statements for the year ended 31st March, 2026
 Defi ned benefi t plans

 The Company provides for gratuity, a defi ned benefi t plan, to all eligible employees. The amount 
recognized as employee benefi t expense in the Consolidated Statement of Profi t and Loss is the 
cost of accruing employee benefi ts promised to the eligible employees over the year and costs of 
past/future service benefi t changes and similar costs. The defi ned benefi t plan surplus or defi cit 
as on the date of balance sheet comprises the difference between fair value of plan assets and 
present value of the defi ned benefi t liabilities, discounted at the yield rate at the reporting date on 
risk free government bonds.

 All re-measurements of defi ned benefi t liabilities and assets are recognized in other comprehensive 
income and are subsequently not reclassifi ed to the Consolidated Statement of Profi t and Loss. 
The Company has an employees’ gratuity fund managed by the Life Insurance Corporation of 
India.

 Employee benefi ts in respect of subsidiaries are provided as per the applicable laws of the country 
where the subsidiaries are situated.

3.10 Share-based Payments

 Equity-settled share-based payments to employees are measured at the fair value of the equity 
instruments at the grant date. Details regarding the determination of the fair value of equity-settled 
share-based transactions are set out in Note 28.9.

 The Group makes equity settled share based payment to selected employees under its ESOP 
program. The fair value of options granted as on grant date, calculated by an independent valuer on 
the basis of Black Scholes model, is recognized as employee benefi t expense with a corresponding 
increase in equity over the vesting period. At the end of each reporting period, the expense is 
reviewed and adjusted to refl ect changes to the level of options expected to vest. Fresh equity 
shares are issued upon exercise of vested options.

3.11 Income tax Expenses

 Income tax expenses comprises current tax and deferred tax and is recognized in the Consolidated 
Statement of Profi t and Loss except to the extent that it relates to an item which is recognized 
directly in equity or in other comprehensive income. Current tax is the expected tax payable on 
the taxable income using applicable tax rates enacted or substantively enacted as at the reporting 
date and any adjustments relating to income tax of previous years.

 Deferred tax is recognized in respect of temporary difference between the carrying amounts of 
assets and liabilities as per the fi nancial statements and taxation laws. Deferred tax liability is 
recognized based on the expected manner of realization or settlement of the difference in carrying 
amounts applying tax rates enacted or substantively enacted as at the reporting date. Deferred 
tax assets are recognized only to the extent that it is probable that future taxable profi ts will be 
available to utilize the same. Deferred tax assets are reviewed at each reporting date and reduced 
to the extent that it is no longer probable that it will be realized.

 Current tax assets and liabilities are offset when there is a legally enforceable right to set them off 
and there is an intent to settle them on a net basis. Deferred tax assets and liabilities are set off 
when they are related to income tax levied by the same taxation authority and there is a legally 
enforceable right to set off current tax assets and liabilities.
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Notes forming part of the Consolidated Financial Statements for the year ended 31st March, 2026
3.12 Foreign Currency

 In preparing the consolidated fi nancial statements of the Group, transactions in currencies other 
than the entity’s functional currency (foreign currencies) are recognised at the rates of exchange 
prevailing at the dates of the transactions. At the end of each reporting period, monetary items 
denominated in foreign currencies are retranslated at the rates prevailing at that date. Non-monetary 
items carried at fair value that are denominated in foreign currencies are retranslated at the rates 
prevailing at the date when the fair value was determined. Non-monetary items that are measured 
in terms of historical cost in a foreign currency are not retranslated. Exchange differences on 
monetary items are recognised in the Consolidated Statement of Profi t and Loss in the period in 
which they arise.

 The fi nancial statement of the subsidiaries are translated as follows:

 (i) Share capital: At the original rate when the capital was infused.

 (ii) Fixed assets: Exchange rate prevailing at the end of the year.

 (iii) Current/Non-current assets and Current/Non-current liabilities: Exchange rate prevailing at 
the end of the year.

 (iv) Revenues and expenses: At the average rate during the year.

 The resultant exchange difference is accounted as foreign currency translation reserve, which 
is routed through Other Comprehensive Income and are accumulated under Foreign Currency 
Translation Reserve till disposal of the investment.

3.13 Earnings Per Share

 The basic earnings per share is presented by dividing the net profi t for the period attributable to 
ordinary shareholders by the weighted average number of ordinary shares outstanding during the 
period. Where ordinary shares are issued without a corresponding change in resources like bonus 
issue, the weighted number of equity shares outstanding during the period as well as all periods 
presented are adjusted for such events.

 Diluted earnings per share is computed by dividing the net profi t after tax by the weighted average 
number of equity shares considered for deriving basic earnings per share and also weighted average 
number of equity shares that could have been issued upon conversion of all dilutive potential equity 
shares. Dilutive potential equity shares are deemed converted as of the beginning of the period, 
unless issued at a later date. Dilutive potential equity shares are determined independently for each 
period presented. The number of equity shares and potentially dilutive equity shares are adjusted 
for bonus shares, consolidation of shares, etc. as appropriate.

3.14 Segment Reporting

 The Group reports business and geographic segments in a manner consistent with the reporting 
provided to the Chief Operating Decision Maker, in line with Ind-AS 108.

3.15 Dividend Distributed to Equity Shareholders

 Dividend distributed to equity shareholders is recognized as distribution to owners of capital in the 
statement of changes in equity after it is approved by the Members.

3.16 Borrowings and related costs

 Borrowings are initially recognised at fair value, net of transaction costs incurred. Borrowings are 
subsequently measured at amortised cost. Any difference between the proceeds (net of transaction 
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costs) and the redemption amount is recognised in the Consolidated Statement of Profi t and Loss 
over the period of the borrowings using the effective interest method. Fees paid on the establishment 
of loan facilities are recognised as transaction costs of the loan to the extent that it is probable that 
some or all of the facility will be drawn down. In this case, the fee is deferred until the draw down 
occurs. To the extent there is no evidence that it is probable that some or all of the facility will be 
drawn down, the fee is capitalised as a prepayment for liquidity services and amortised over the 
period of the facility to which it relates.

 Borrowings are removed from the Consolidated Balance Sheet when the obligation specifi ed in 
the contract is discharged, cancelled or expired. The difference between the carrying amount of a 
fi nancial liability that has been extinguished or transferred to another party and the consideration 
paid, including any non-cash assets transferred or liabilities assumed, is recognised in the 
Consolidated Statement of Profi t and Loss as other gains/(losses).

 Borrowings are classifi ed as current liabilities unless the Group has an unconditional right to defer 
settlement of the liability for at least 12 months after the reporting period. Where there is a breach 
of a material provision of a long-term loan arrangement on or before the end of the reporting 
period with the effect that the liability becomes payable on demand on the reporting date, the 
entity does not classify the liability as current, if the lender agreed, after the reporting period and 
before the approval of the consolidated fi nancial statements for issue, not to demand payment as 
a consequence of the breach.

 Borrowing costs directly attributable to the acquisition, construction or production of qualifying assets, 
which are assets that necessarily take a substantial period of time to get ready for their intended 
use or sale, are added to the cost of those assets, until such time as the assets are substantially 
ready for their intended use or sale. Interest income earned on the temporary investment of specifi c 
borrowings pending their expenditure on qualifying assets is deducted from the borrowing costs 
eligible for capitalization. All other borrowing costs are recognised in the Consolidated Statement 
of Profi t and Loss in the period in which they are incurred.

3.17 Government Grants

 Government grants are not recognised until there is reasonable assurance that the Group will 
comply with the conditions attaching to them and that the grants will be received. Government 
grants are recognised in the Consolidated Statement of Profi t and Loss on a systematic basis over 
the periods in which the Group recognises as expenses the related costs for which the grants are 
intended to compensate. Government grants that are receivable as compensation for expenses 
or losses already incurred or for the purpose of giving immediate fi nancial support to the Group 
with no future related costs are recognised in the Consolidated Statement of Profi t and Loss in the 
period in which they become receivable. Government grant is recognised either as other operating 
income, or other income or adjusted against expenses depending upon the nature of the grant 
and the same is followed consistently. The benefi t of a government loan at a below-market rate of 
interest is treated as a government grant, measured as the difference between proceeds received 
and the fair value of the loan based on prevailing market interest rates.

3.18 Consolidated Cash fl ow statement

 Cash fl ows are reported using the indirect method, whereby the consolidated profi t/(loss) before 
tax is adjusted for the effects of transactions of non-cash nature and any deferrals or accruals of 
past or future cash receipts or payments. The consolidated cash fl ows from operating, investing 
and fi nancing activities of the Group are segregated based on the available information. Cash and 
cash equivalents includes balances in current accounts, debit balance in cash credit, cash on hand 
and cheques/drafts on hand. Bank overdrafts are shown within borrowings in current liabilities in 
the Consolidated Balance Sheet.

Notes forming part of the Consolidated Financial Statements for the year ended 31st March, 2026
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Notes forming part of the Consolidated Financial Statements as at 31st March, 2026

Note 4

A. Property, plant and equipment

As at
01-04-2024

Additions Deletions
Forex 

Diff/Adj
Others As at

31-03-2025

Additions Deletions
Forex 

Diff/Adj
Others As at

31-03-2026
2024-25 2024-25 2024-25 2024-25 2025-26 2025-26 2025-26 2025-26

Gross Block

Land 65.72 0.00 0.00 0.00 0.00 65.72 0.00 0.00 0.00 0.00 65.72

Buildings 4,069.95 59.57 0.34 17.22 0.00 4,146.40 2,722.09 (0.01) 228.36 0.00 7,096.86

Plant and machinery 6,247.95 884.04 87.98 (30.13) 0.00 7,013.88 1,672.62 25.34 589.47 0.00 9,250.63

Furnitures and fi ttings 848.14 67.09 12.32 (3.48) 0.00 899.43 24.51 8.15 88.14 0.00 1,003.93

Vehicles 905.60 325.57 12.17 1.04 0.00 1,220.04 245.84 34.58 99.49 0.00 1,530.79

Offi ce equipments 344.82 80.18 11.60 (3.03) 0.00 410.37 78.40 1.98 22.79 0.00 509.58

Total 12,482.18 1,416.45 124.41 (18.38) 0.00 13,755.84 4,743.46 70.04 1,028.25 0.00 19,457.51

Accumulated Depreciation

Land 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

Buildings 931.76 351.63 0.13 17.69 0.00 1,300.95 254.08 0.00 89.51 0.00 1,644.54

Plant and machinery 2,480.54 924.21 58.95 (14.30) (10.97) 3,320.53 619.28 12.27 340.31 23.22 4,291.07

Furnitures and fi ttings 275.31 91.84 8.16 1.35 0.00 360.34 50.48 7.68 26.92 0.00 430.06

Vehicles 476.71 154.76 11.39 1.91 0.00 621.99 125.77 30.19 59.97 0.00 777.54

Offi ce equipments 228.95 65.17 7.12 (1.35) 0.00 285.65 46.70 1.54 18.02 0.00 348.83

Total 4,393.27 1,587.61 85.75 5.30 (10.97) 5,889.46 1,096.31 51.68 534.73 23.22 7,492.04

Net Block

Land 65.72 65.72 65.72

Buildings 3,138.19 2,845.45 5,452.32

Plant and machinery 3,767.41 3,693.35 4,959.56

Furnitures and fi ttings 572.83 539.09 573.87

Vehicles 428.89 598.05 753.25

Offi ce equipments 115.87 124.72 160.75

Total 8,088.91 7,866.38 11,965.47

B. Right-of-use Assets

As at
01-04-2024

Additions Deletions
Forex 

Diff/Adj
Others As at

31-03-2025

Additions Deletions
Forex 

Diff/Adj
Others As at

31-03-2026
2024-25 2024-25 2024-25 2024-25 2025-26 2025-26 2025-26 2025-26

Gross Block

Land 1,743.06 0.00 0.00 0.00 0.00 1,743.06 1,048.71 0.00 0.00 0.00 2,791.77

Buildings 1,473.05 16.33 0.00 (15.42) 0.00 1,473.96 17.17 0.00 186.26 0.00 1,677.39

Total 3,216.11 16.33 0.00 (15.42) 0.00 3,217.02 1,065.88 0.00 186.26 0.00 4,469.16

Accumulated Depreciation

Land 156.88 69.72 0.00 0.00 0.00 226.60 117.94 0.00 0.00 0.00 344.54

Buildings 448.46 204.31 0.00 (2.83) 0.00 649.94 241.38 0.00 61.06 0.00 952.38

Total 605.34 274.03 0.00 (2.83) 0.00 876.54 359.32 0.00 61.06 0.00 1,296.92

All amount in ` lakhs unless otherwise stated
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Notes forming part of the Consolidated Financial Statements as at 31st March, 2026

As at
01-04-2024

Additions Deletions
Forex 

Diff/Adj
Others As at

31-03-2025

Additions Deletions
Forex 

Diff/Adj
Others As at

31-03-2026
2024-25 2024-25 2024-25 2024-25 2025-26 2025-26 2025-26 2025-26

Net Block

Land 1,586.18 1,516.46 2,447.23

Buildings 1,024.59 824.02 725.01

Total 2,610.77 2,340.48 3,172.24

As at
01-04-2024

Additions Deletions
Forex 

Diff/Adj
Others As at

31-03-2025

Additions Deletions
Forex 

Diff/Adj
Others As at

31-03-2026
2024-25 2024-25 2024-25 2024-25 2025-26 2025-26 2025-26 2025-26

C. Capital work-in-progress 223.91 1,571.81 217.08 19.21 0.00 1,597.85 1,258.69 1,675.84 86.05 0.00 1,266.75

D. Intangible assets

As at
01-04-2024

Additions Deletions
Forex 

Diff/Adj
Others As at

31-03-2025

Additions Deletions
Forex 

Diff/Adj
Others As at

31-03-2026
2024-25 2024-25 2024-25 2024-25 2025-26 2025-26 2025-26 2025-26

Computer software

Gross block 227.12 2.76 1.22 (0.01) 0.00 228.65 28.00 0.00 0.15 0.00 256.80

Accumulated depreciation 85.90 85.61 1.15 (0.01) 0.00 170.35 17.71 0.00 0.15 0.00 188.21

Net block 141.22 58.30 68.59

E.  Intangible assets under development

As at
01-04-2024

Additions Deletions
Forex 

Diff/Adj
Others As at

31-03-2025

Additions Deletions
Forex 

Diff/Adj
Others As at

31-03-2026
2024-25 2024-25 2024-25 2024-25 2025-26 2025-26 2025-26 2025-26

Intangible assets under 
development

0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

All amount in ` lakhs unless otherwise stated
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Notes forming part of the Consolidated Financial Statements as at 31st March, 2026

As at
31-03-2026

As at
31-03-2025

Note 5
Investments in Subsidiaries
Unquoted

2,040 Equity Shares of FV of SAR 1,000/- each fully paid-up held in Thejo Hatcon 
Industrial Services Company, Saudi Arabia (31/3/25 - 2,040 Equity shares)

333.72 333.72

30,00,000 Equity Shares of FV of AUD 1/- each fully paid-up held in Thejo Australia Pty 
Ltd, Australia (31/3/25 - 30,00,000 Equity Shares)

1,924.31 1,924.31

6,26,408 Equity Shares of FV of BRL 1/- each fully paid-up held in Thejo Brasil 
Commercio E Servicos Ltda, Brazil (31/3/25 - 6,26,408 Equity Shares)

117.18 117.18

725 Equity Shares of FV of CLP 9,50,000/- each fully paid-up held in Thejo Engineering 
LatinoAmerica SpA, Chile  (31/3/25 - 725 Equity Shares)

695.39 695.39

1,750 Equity Shares of FV of AED 1,000/- each fully paid-up held in TE Global FZ-LLC, 
Ras-Al-Khaimah   (31/3/25 - 1,000 Equity Shares)

412.48 227.38

Less: Adjustment on Consolidation of subsidiaries (3,483.08) (3,297.98)
Total 0.00 0.00

Note 6
Other Financial Assets
(Unsecured, considered good)

Non-current
Fixed Deposits with remaining maturity of more than 12 months 979.21 62.49
Earnest Money/Security Deposits 116.27 141.43
Lease/Rental Deposit 96.80 79.25
Others 90.48 81.21
Less: Provision for ECL on Earnest Money/Security Deposits 2.12 2.52
Total 1,280.64 361.86

Movement in Provision for Expected Credit Loss
Opening Balance 2.52 4.11
Add: Provision made during the year 0.00 0.00
Less: Reversed during the year 0.40 1.59
Closing Balance 2.12 2.52

Current
Earnest Money/Security Deposits 1,250.94 882.55
Interest accrued but not due on deposits 94.12 52.46
Advances to employees 3.04 8.49
Others 151.30 128.46
Less: Provision for ECL on Earnest Money/Security Deposits 143.16 107.74
Total 1,356.24 964.22

Movement in Provision for Expected Credit Loss
Opening Balance 107.74 137.64
Add: Provision made during the year 35.42 0.00
Less: Reversed during the year 0.00 29.90
Closing Balance 143.16 107.74

All amount in ` lakhs unless otherwise stated
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As at
31-03-2026

As at
31-03-2025

Note 7
Other Non-current Assets
Capital Advances 371.06 1,223.32
Prepaid expenses 29.26 18.97
Deposits/Tax Credits with Government Authorities 231.04 145.43
Total 631.36 1,387.72

Note 8
Inventories
Raw Materials and components 2,261.72 1,550.23
Work-in-progress 1,289.10 921.29
Finished goods 3,800.99 3,783.53
Stock-in-Trade 21.42 22.11
Stock in Transit 616.77 323.10
Total 7,990.00 6,600.26

Note 9
Trade Receivables

Non-current
Unsecured, considered good 0.00 0.00
Total 0.00 0.00

Current
Unsecured, considered good 17,417.54 13,518.78
Less: Provision for Expected Credit Loss 80.02 79.98
Total 17,337.52 13,438.80

Movement in Provision for Expected Credit Loss
Opening Balance 79.98 71.84
Add: Provision made during the year 0.04 8.14
Less: Reversed during the year 0.00 0.00
Closing Balance 80.02 79.98

Note 10
A Cash and Cash Equivalents

Cash on hand 14.65 17.89
Balance with bank in current accounts 1,998.72 1,940.81
Other Bank Balance (Debit balance in CC account) 442.67 3,944.81
Cheques/Drafts in hand/Funds in transit 0.00 67.52
Deposit (Cash Equivalents) 1,065.48 614.89

Total 3,521.52 6,585.92

B Bank balances (other than cash equivalents)
Term deposits with original maturity of 3 months or more and remaining maturity of 
less than 12 months

3,130.20 1,209.43

(Of the above, amount Held as Margin Money for BG & LC:  ` 504.93 lakhs and Unpaid 
Dividend: ` 0.01 lakhs (PY - ` 337.79 lakhs & Nil))

Total 3,130.20 1,209.43
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As at
31-03-2026

As at
31-03-2025

Note 11
Other Current Assets
Balances with indirect tax authorities 1,039.72 765.31
Prepaid Expenses 393.47 321.12
Advance to suppliers 999.19 597.27
Other advances 173.96 101.47
Total 2,606.34 1,785.17

All amount in ` lakhs unless otherwise stated

Note 12

Equity Share Capital

Authorised

1,50,00,000 (31/3/25: 1,50,00,000) equity shares of ` 10/- each 1,500.00 1,500.00

Issued, subscribed and fully paid-up

1,08,47,454 (31/3/25: 1,08,45,915) equity shares of ` 10/- each 1,084.75 1,084.59

Total 1,084.75 1,084.59

Share Application Money 0.00 0.00

Reconciliation of number of shares

As at 31-03-2026 As at 31-03-2025

Number 
of shares

Amount
Number 

of shares
Amount

Balance at the beginnig of the year* 1,08,45,915 1,084.59 1,07,64,274 1,076.43

Shares issued during the year 1,539 0.15 81,641 8.16

Balance as at the end of the year 1,08,47,454 1,084.74 1,08,45,915 1,084.59

* There are no changes due to prior period errors.

Details of equity shares held by shareholders holding more than 5% of the aggregate shares in the Company

As at 31-03-2026 As at 31-03-2025

Number 
of shares

% holding
Number 

of shares
% holding

Girish Gulati HUF 8,23,200 7.59% 8,23,200 7.59%

Mr. K.J. Joseph 6,89,500 6.36% 6,89,500 6.36%

Mr. Thomas John 6,50,604 6.00% 6,50,604 6.00%

Mrs. Celinamma John 6,50,598 6.00% 6,50,598 6.00%

Mr. Rajesh John 6,50,598 6.00% 6,50,598 6.00%

Mrs. Rosamma Joseph 5,42,960 5.01% 5,42,960 5.01%
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Details of equity shares held by the promoters of the Company

As at 31-03-2026 As at 31-03-2025
Change in 
holding %Number of 

shares
% holding

Number of 
shares

% 
holding

Mr. K.J. Joseph 6,89,500 6.36% 6,89,500 6.36% 0.00%

Mr. Thomas John 6,50,604 6.00% 6,50,604 6.00% 0.00%

Shares reserved for issue under options

No. of 
Shares

No. of 
Shares

31-03-2026 31-03-2025

Under Thejo Employee Stock Option Plan 2015 3,53,202 3,54,741

Total 3,53,202 3,54,741

The Company has one class of equity shares of face value of ̀  10/- each with one share entailing one vote. In the event 
of liquidation, the equity shareholders are eligible to receive the remaining assets of the Company in proportion to their 
shareholding after distribution of all preferrential amounts as per extant statutory provisions. 

Details of allotment of shares for consideration other than cash, bonus issue and buy back of share in the last fi ve years:

70,94,756 equity share of face value of ` 10/- each were allotted as fully paid bonus shares on 15th October 2021 by 
capitalising securities premium.

As at
31-03-2026

As at
31-03-2025

Note 13

Other Equity

Securities Premium 1,921.76 1,901.74

ESOP Outstanding Account 133.30 102.14

General Reserve 656.97 656.97

Retained Earnings 30,201.33 25,817.70

Statutory Reserve 231.23 231.23

Foreign Currency Translation Reserve 1,250.02 91.85

Items of Other Comprehensive Income

  Remeasurement of Defi ned Benefi t Plan (37.54) (108.33)

Total 34,357.07 28,693.30

Refer Note 28.17 for nature and movement of items under Other Equity 

Note 14

Non-controlling interest

Opening Balance 2,253.64 2,228.34

Share of profi t/(loss) during the year (41.37) 241.62

Share of other comprehensive income during the year/FCTR 240.63 46.32

Less: Dividend Paid 0.00 0.00

Purchase of shares from NCI 0.00 (262.64)

Total 2,452.90 2,253.64
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As at
31-03-2026

As at
31-03-2025

Note 15

Borrowings

Non-current

Secured

Term Loans

From Banks 530.36 334.59

From Others (Financial Institutions) 0.00 0.00

530.36 334.59

Less: 

Current Maturity on Term Loans from banks 391.73 204.95

Current Maturity on Term Loans from fi nancial institutions 0.00 0.00

391.73 204.95

Total 138.63 129.64

Current

Secured

Loans repayable on demand from Banks 0.00 0.00

Trade Finance Loan 0.00 0.00

Current Maturities of Term Loan from Banks 391.73 204.95

Current Maturities of Term Loan from fi nancial institutions 0.00 0.00

Total 391.73 204.95

Refer Note 28.13 for details of security and terms of repayment

Note 16

Trade Payables

Due to Micro and small enterprises (as per intimation received from vendors) 43.18 59.04

Due to Others 6,140.85 4,051.15

Total 6,184.03 4,110.19

Note 17

Other Non-current Liabilities

Termination Provision 307.09 246.72

Total 307.09 246.72

Note 18

Other Financial Liabilities

Current

Unpaid Dividend 0.01 0.00

Employee related liabilities 1,765.70 1,382.57

Other payables 14.51 14.40

Total 1,780.22 1,396.97
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As at
31-03-2026

As at
31-03-2025

Note 19

Other Current Liabilities

Statutory payables 1,666.94 1,445.25

Advances from customers 253.84 271.69

Security deposit from Vendors 271.29 109.23

Other outstanding liabilities 1,220.76 940.08

Total 3,412.83 2,766.25

Note 20

Provisions

Current

For employee benefi ts (Compensated absence, Gratuity, etc) 1,132.18 843.17

Direct Taxes (Net) 74.11 246.32

Total 1,206.29 1,089.49

All amount in ` lakhs unless otherwise stated
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Year ended
31-03-2026

Year ended
31-03-2025

Note 21

Revenue from operations

Sale of Products 27,182.96 25,509.49

Sale of Services & Works Contract 35,929.98 29,563.12

Other Operating Income 95.71 200.94

Total 63,208.65 55,273.55

Note 22
Other income
Interest (Other than on Lease Deposit) 385.45 85.29
Interest on Lease Deposit 8.82 7.26
Income from Investments in Mutual Fund 0.64 0.00
Dividend Received 0.00 0.00
Difference in foreign exchange (gain) 362.19 10.31
Miscellaneous Income 182.67 404.25
Profi t on sale of assets 19.62 0.00
Total 959.39 507.11

Note 23
Cost of materials consumed
Opening Stock of Raw Materials 1,550.23 1,573.23
Add: Purchases made during the year 12,750.68 10,745.06

14,300.91 12,318.29
Less: Closing Stock of Raw Materials (2,261.72) (1,550.23)

12,039.19 10,768.06
Add: Consumables 752.71 881.11
Total 12,791.90 11,649.17

Purchase of Traded Goods 350.72 280.25

Note 24
Changes in inventories of Finished Goods, Work-in-Progress and Stock-in-Trade
Opening Stock :
Work-in-Progress 921.29 915.81
Finished Goods 4,218.93 3,782.65
Stock-in-Trade 22.11 14.06
Stock in Transit 323.10 299.39
Less: Unrealised gain in stock sold by parent to subsidiary 435.40 338.57

5,050.03 4,673.34
Less:
Closing Stock :
Work-in-Progress 1,289.10 921.29
Finished Goods 4,389.75 4218.93
Stock-in-Trade 21.42 22.11
Stock in Transit 616.77 323.10
Less: Unrealised gain in stock sold by parent to subsidiary 588.76 435.40

5,728.28 5,050.03
Total (678.25) (376.69)
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Year ended
31-03-2026

Year ended
31-03-2025

Note 25

Employee Benefi ts Expense

Salaries and incentives 16,249.08 13,680.60

Contributions to PF, Superannuation, Gratuity & ESI 1,707.00 1,544.37

Staff welfare expenses 2,076.91 1,730.90

LTA, Ex-gratia, & Leave Encashment 481.94 348.96

Employee Stock Option Expense 40.99 49.55

Total 20,555.92 17,354.38

Note 26

Finance costs

Interest (Other than on Lease Liabilities) 35.85 114.43

Interest on Lease Liabilities 338.70 264.50

Other fi nance costs 151.89 143.58

Total 526.44 522.51

Note 27

Other expenses

A. Manufacturing & Other Direct Expenses

Power and fuel 699.86 684.86

Machinery Hire and Maintenance 1,262.99 871.39

Factory Maintenance 66.61 111.64

Electrical maintenance 18.52 22.77

Testing charges 23.38 20.69

Dyes & Moulding charges 151.18 172.66

Cartage, Coolie & Freight charges 676.13 640.22

Packing materials & charges 381.69 489.33

Service & Labour charges 12,770.95 9,023.10

Total Manufacturing & Other Direct Expenses 16,051.31 12,036.66

B. Administrative & Selling Expenses

Professional Service Charges 738.23 627.94

Rent 612.41 549.08

Repairs & Maintenance 170.40 148.93

Travelling, Conveyance & Vehicle hire charges 1,402.03 1,082.77

Foreign Travel expenses 171.77 113.05

Vehicle Maintenance 452.80 390.87

Telephone, Telex & Postage 81.30 72.36

Printing & Stationery 67.96 61.56
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Year ended
31-03-2026

Year ended
31-03-2025

Offi ce Maintenance 138.99 107.20

Books & Periodicals 12.38 19.89

Computer Maintenance 564.42 425.87

Seminar & Conference 74.62 117.20

Electricity 76.39 55.52

Legal Fee & Charges 46.91 38.94

Donation 13.00 11.86

Recruitment, Training & Development 55.62 52.60

ECGC Premium 9.56 5.45

CSR Expenses 104.00 85.00

Insurance 298.48 211.61

Rates and taxes 60.55 85.98

Sitting Fees and Commission to Non-Executive Directors 79.25 75.25

Sales Commission and Royalty 2.58 7.07

Advertisement 54.45 57.23

Sales Promotion Expenses 20.63 17.18

Freight on Exports 247.64 374.96

Loading & Unloading charges 59.06 45.38

Late Delivery Charges / Liquidated Damages 267.90 53.39

Bad Debts 32.46 508.38

Provision/(Reversal of provision) for Expected Credit Loss 35.06 (16.36)

Loss on Sale of Assets 0.00 13.54

Payments to the Auditors 

a. Statutory Audit 22.00 22.00

b. Tax Audit 4.00 4.00

c. For certifi cation & other services 64.49 34.47

Miscellaneous expenses 11.07 8.89

Total Administration & Selling Expenses 6,052.41 5,469.06

Goods and Services Tax and Other Indirect Tax Expenses 76.02 92.05

Total 22,179.74 17,597.77
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Note 28 ADDITIONAL INFORMATION TO CONSOLIDATED FINANCIAL STATEMENTS

Note 28.1 Contingent Liabilities (to the extent not provided for) ` in lakhs

Particulars 2025-26 2024-25

28.1.1 Guarantees issued by the Banks 3,052.26 2,236.89

3,052.26 2,236.89

28.1.2  Claims against the Group not acknowledged as debt

Name of Statute
Amount 

of Dispute 
(31/3/26)

Amount 
of Dispute 
(31/3/25)

Amount 
Deposited 
(31/3/26)

Period to 
which it 
relates

Forum where dispute is pending

Commercial Taxes 44.55 44.55 18.18 Various Various

Customs 12.50 12.50 0.00 2001 Commissioner of Customs

Income tax 58.48 59.92 30.00 Various Various

 Total 115.53 116.97 48.18   

28.1.3 Commitments

Estimated amount of contracts remaining to be executed on capital account is ` 659.56 lakhs (Previous Year - ` 768.56 
lakhs)

Note. 28.2 Employee Benefi ts

The Group has accounted for the Long term defi ned benefi ts and contribution schemes as under:

Parent Company:
28.2.1 Defi ned Contribution Schemes

Contributions to Provident Fund and Employee State Insurance are made monthly to the respective Authorities.  
Contribution to Superannuation fund for eligible employees is made by way of premium to Life Insurance Corporation 
of India through the Trust and charged to the Consolidated Statement of Profi t and Loss for the year.  

28.2.2 Defi ned Benefi t Scheme

The Company has defi ned benefi t scheme in the form of gratuity to employees.  

Contribution to gratuity is made to Life Insurance Corporation of India through the Gratuity Fund as per the scheme 
framed by the Corporation.  The disclosure under Ind-AS 19 in this regard is given hereunder:

Assumptions 2025-26 2024-25

Discount Rate 7.02% 6.49%

Salary Escalation 6.03% 6.05%

Attrition Rate 10.17% 10.12%

Expected return on plan assets 7.02% 6.49%

` in lakhs



204

THEJO ENGINEERING LIMITED

Notes forming part of the Consolidated Financial Statements for the year ended 31st March, 2026

Table Showing Changes In Present Value Of  Obligations                                      ` in Lakhs

Particulars
As at 31st March

2026 2025

Present value of obligations at the beginning of the year 1,592.88 1,496.82 

Interest Cost 104.35 99.47 

Current Service Cost/Past Service Cost(Vested) 382.28 130.01 

Benefi ts Paid  (84.10)  (139.47) 

Actuarial (Gain) / Loss on obligations (114.59) 6.06 

Present value of obligations as at the end of the year 1,880.82 1,592.88 

Table Showing Changes In Fair Value Of Plan Assets ` in Lakhs

Particulars
As at 31st March

2026 2025

Fair value of plan assets at the beginning of the year 1,455.02 1,254.36

Expected return on plan assets 97.69 90.96

Contributions 184.40 240.64

Benefi ts Paid (84.10) (139.47)

Actuarial Gain / (Loss) on plan assets (20.00) 8.53

Fair value of plan assets as at the end of the year       1,633.01       1,455.02 

Table Showing Actual Return On Plan Assets ` in Lakhs

Particulars
As at 31st March

2026 2025

Expected return on plan asset 97.69 90.95

Actuarial gain / (loss) on plan asset (20.00) 8.53

Actual return on plan asset 77.69 99.48

Actuarial Gain / (Loss) Recognized ` in Lakhs

Particulars
For the year ended 31st March

2026 2025

Actuarial gain / (loss) on obligations 114.59 (6.06)

Actuarial gain / (loss) for the year – plan assets (20.00) 8.53

Total gain / (loss) for the year 94.59 2.47

Actuarial gain / (loss) recognized in the year 94.59 2.47

Amounts To Be Recognized  In Balance Sheet & Statement of Profi t and Loss      

` in Lakhs

Particulars
As at 31st March

2026 2025

Present value of obligations as at the end of the year 1,880.82 1,592.88 

Fair value of plan assets as at the end of the year 1,633.01 1,455.02 

Amount determined under para 63 of Ind-AS 19       247.81       137.86 

Net defi ned benefi t liability recognized in balance sheet 247.81 137.86 

Present value of future deduction in contribution under para 65 of Ind AS-19 0.00 0.00

Net defi ned benefi t asset recognized under para 64 of Ind AS-19 0.00 0.00
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Note: Entire plan assets are lying in the Gratuity Fund administered through Life Insurance Corporation of India 
(P & GS Department)

Expenses Recognized In Statement of Profi t and Loss ` in Lakhs

Particulars
For the year ended 31st March

2026 2025

Current Service Cost/Past Service Cost(Vested) 382.28 130.02

Net interest on defi ned benefi t obligation 6.66 8.51

Expenses recognized in Statement of Profi t and Loss 388.94 138.53

Amount Recognized In Other Comprehensive Income ` in Lakhs

Particulars
For the year ended 31st March

2026 2025

Actuarial (gain)/loss on plan obligation (114.59) 6.06
Difference between Actual Return and Interest income on Plan Assets – (gain)/
loss

20.00 (8.53)

Amount recognized in Other Comprehensive Income (94.59) (2.47)

Movements in the liability recognized in the Balance Sheet ` in Lakhs

Particulars
For the year ended 31st March

2026 2025

Opening net liability adjusted for effect of balance sheet limit 137.86 242.44

Amount recognized in profi t and loss 388.94 138.53 

Amount recognized in other comprehensive income  (94.59)  (2.47) 

Contribution paid  (184.40)  (240.64) 

Closing net liability 247.81 137.86 

Amount for the current period ` in Lakhs

Particulars
For the year ended 31st March

2026 2025

Present value of obligation 1,880.82 1,592.88 

Plan assets 1,633.01 1,455.02 

Surplus/(defi cit)  (247.81)  (137.86) 

Experience adjustment on plan liabilities– (loss)/gain 49.21 42.45

Impact of change in assumptions on plan liabilities – (loss)/gain 65.38 (48.50)

Experience adjustment on plan assets– (loss)/gain (20.00) 8.52
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The following table sets out the additional disclosures required under Ind-AS 19 

All amounts are in ` in Lakhs

Particulars
Year ended 

31st March, 2026
Year ended 

31st March, 2025

-Date of Valuation 31/03/2026 31/03/2025

-Average Duration of Defi ned benefi t Obligation (in years) 7.2 7.3

Sensitivity Analysis  

A. Discount Rate + 50 BP 7.52% 6.99%

Defi ned Benefi t Obligation [PVO] 1,822.76 1,542.41

Current Service Cost 172.71 140.07

B. Discount Rate - 50 BP 6.52% 5.99%

Defi ned Benefi t Obligation [PVO] 1,942.39 1,646.47

Current Service Cost 186.72 151.53

C. Salary Escalation Rate + 50 BP 6.55% 6.55%

Defi ned Benefi t Obligation [PVO] 1,941.60 1,646.31

Current Service Cost 186.83 151.71

D. Salary Escalation Rate - 50 BP 5.55% 5.55%

Defi ned Benefi t Obligation [PVO] 1,822.68 1,542.11

Current Service Cost 172.62 139.84

BP Denotes “Basis Points”

Expected Contributions in Following Years [mid - year cash fl ows]

Year 1 NA NA

Year 2 NA NA

Year 3 NA NA

Year 4 NA NA

Year 5 NA NA

Next 5 Years NA NA

"NA" denotes "Not Available"

Expected Benefi t Payments in Following Years [mid - year cash fl ows]

Year 1              190.51 170.80 

Year 2              251.27 191.75 

Year 3              234.66 190.68 

Year 4              234.84 181.56 

Year 5              215.36 182.02 

Next 5 Years              838.54 704.55 

Subsidiaries

Contribution towards superannuation/other statutory contributions have been deposited/dealt with in accordance with 
statutory requirements of respective countries.
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Note 28.3 Segment Reporting

The Chief Operating Decision Maker evaluates the Group’s performance and allocates resources based on the analysis 
of various performance indicators by business segments and geographic segments. Accordingly, information has been 
presented both along business segments and geographic segments. The accounting principles used in the preparation 
of the fi nancial statements are consistently applied to record revenue and expenditure in individual segments, and are 
as set out in the material accounting policies.

Accordingly, the business segments of the Group are:

(i)  Manufacturing Units

(ii)  Service Units

(iii) Others

and the geographic segments of the Group are:

(i)  India

(ii)  Outside India

Reporting for business segment is on the following basis:

Segment Revenue relating to individual segment is recorded in accordance with accounting policies followed by the 
Group. All expenditure, which is directly attributable to a business segment  is charged to the respective segment. The 
income and costs which cannot be reasonably attributed to any specifi c business segment are shown as unallocable 
expenses (net of income). 

Segment Results represents the profi t before tax earned by each segment excluding fi nance costs and unallocable 
expenses (net of income). 

For the purpose of monitoring segment performance and allocating resources between segments:

Property, plant and equipment employed in the operations are allocated to the segment to which the activity relates. 
The depreciation on the corresponding assets is charged to the respective segments. 

All other assets that are directly attributable to a particular segment of operations are allocated to the respective 
reportable segments.

All liabilities that are directly attributable to a particular segment of operation are allocated to the respective reportable 
segments.

The following is an analysis of the Group’s revenue and results from operations by reportable segment:

(i) Segment revenues and results ` in Lakhs

Particulars

Business Segments
Total

Manufacturing Units Service Units Others

2025-26 2024-25 2025-26 2024-25 2025-26 2024-25 2025-26 2024-25

Segment Revenue 24,291.32 22,711.48 45,198.27 38,245.43 3,157.52 2,797.53 72,647.11 63,754.44

Less: Inter segment Revenue 9,424.69 8,469.07 4.20 11.82 9.57 0.00 9,438.46 8,480.89

Total Revenue 14,866.63 14,242.41 45,194.07 38,233.61 3,147.95 2,797.53 63,208.65 55,273.55

Segment Results 4,950.95 3,947.76 4,598.05 5,046.28 (62.91) 143.20 9,486.09 9,137.24

Less : Finance Cost 526.44 522.51

Unallocable Expenses (net of 
income)

2,287.75 1,797.74

Total Profi t Before Tax 6,671.90 6,816.99

Tax Expenses 1,787.32 1,586.00

Profi t after Tax 4,884.58 5,230.99
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` in lakhs

(ii) Segment assets and liabilities

Particulars

Business Segments
Total

Manufacturing Units Service Units Others

2025-26 2024-25 2025-26 2024-25 2025-26 2024-25 2025-26 2024-25

Segment Assets 21,624.13 16,611.18 28,367.46 22,488.59 3,311.70 2,680.43 53,303.29 41,780.20

Segment Liabilities 7,346.88 5,441.87 8,972.88 6,213.98 1,154.53 976.25 17,474.29 12,632.10

Capital Employed 14,277.25 11,169.31 19,394.58 16,274.61 2,157.17 1,704.18 35,829.00 29,148.10

Unallocated Capital Employed (387.18) 629.79

Total Capital Employed 35,441.82 29,777.89

(iii) Geographical information 

The Group is operating across multiple geographies with India being country of domicile of the Parent Company, the 
details are as follows:                                                                                                                               ` in Lakhs

Particulars
India Outside India Total

2025-26 2024-25 2025-26 2024-25 2025-26 2024-25

Revenue from external customers 44,571.87 38,001.63 18,636.78 17,271.92 63,208.65 55,273.55

Carrying amount of Segment Assets 33,924.84 26,344.48 19,378.45 15,435.73 53,303.29 41,780.21

Cost incurred to acquire tangible and 
intangible fi xed assets

3,459.45 724.34 1,879.40 1,955.73 5,338.85 2,680.07

Note 28.4 Financial Instruments

Capital Management

The Group’s business model is working capital centric. The Group manages its working capital needs and long term 
capital expenditure, through a balanced mix of capital (including retained earnings), short term debt and long term debt.

The capital structure of the Group comprises of net debt (borrowings reduced by cash and bank balances) and equity.

The Group is not subject to any externally imposed capital requirements.

The Group reviews its capital requirements on an annual basis as part of its Annual Operating Plan. As part of the Annual 
Operating Plan, the Group estimates the capital required and formulates the broad fi nancing mechanism for the same. 

Gearing Ratio

As the cash and cash equivalents were greater than debt, the Gearing Ratio is Nil.

Categories of Financial instruments (` in lakhs)

Particulars
As at 

31st March, 2026
As at 

31st  March, 2025

Financial assets

Non-current assets

Other fi nancial assets 1,280.64 361.86

Current assets  

  Trade receivables 17,337.52 13,438.80

  Cash and cash equivalents 3,521.52 6,585.92

  Bank balances (other than cash equivalents) 3,130.20 1,209.43

  Other fi nancial assets 1,356.24 964.22
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` In lakhs

Particulars
As at 

31st March, 2026
As at 

31st  March, 2025

Financial liabilities

Non-current liabilities

  Borrowings 138.63 129.64

  Lease liabilities 3,238.18 2,417.39

Current liabilities

  Borrowings 391.73 204.95

  Lease liabilities 315.12 245.99

  Trade payables 6,184.03 4,110.19

  Other fi nancial liabilities 1,780.22 1,396.97

All the fi nancial instruments are carried at amortized cost.

Financial Risk Management

The Group’s activities expose it to market risk (including currency risk, interest rate and other price risk), credit risk and 
liquidity risk. The Group seeks to minimise the effects of these risks by taking various measures.

The Group does not enter into or trade fi nancial instruments, including derivative fi nancial instruments, for speculative 
purposes. 

Market risk

The Group’s activities expose it primarily to the fi nancial risks of changes in foreign currency exchange rates and interest 
rates. The Group manages such risks primarily through natural hedge.

Foreign Currency risk management

The Group undertakes transactions denominated in foreign currencies, resulting in exposure to exchange rate fl uctuations. 
The foreign currency transactions primarily relate to imports and exports.  Considering the volume of imports and exports, 
exchange rate exposures are primarily managed through natural hedge.

The carrying amounts of the Group’s foreign currency denominated monetary assets and monetary liabilities (net) at 
the end of the reporting period are as follows:

` In lakhs

Particulars Liabilities Assets

Currency
Year ended 

31st March, 2026
Year ended 

31st March, 2025
Year ended 

31st March, 2026
Year ended 

31st March, 2025
AUD 0.00 1.40 1,157.21 815.00

EUR 5.88 20.58 179.56 28.79

GBP 18.61 0.00 0.00 0.00

USD 771.96 125.49 1,364.55 370.87
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Foreign Currency sensitivity analysis

The above exposures when subjected to a sensitivity of 5% have the following impact:

` In lakhs

Particulars
Impact on profi t with increase in Foreign 

Currency rate by 5%
Impact on profi t with Decrease in Foreign 

Currency rate by 5%

Currency
As at 

March 31, 2026
As at 

March 31, 2025
As at 

March 31, 2026
As at 

March 31, 2025

AUD 57.86 40.68 (57.86) (40.68)

EUR 8.68 0.41 (8.68) (0.41)

GBP (0.93) 0.00 0.93 0.00

USD 29.63 12.27 (29.63) (12.27)

Total 95.24 53.36 (95.24) (53.36)

Interest rate risk management

The Group’s exposure to interest rate risk is limited to the extent of Working capital and Term Loan funding availed from 
the Bankers, which is at the External Benchmark Lending rate subject to a periodic reset.

Interest rate sensitivity analysis

The interest rate sensitivity analysis is being done based on the assumption that the amount of liability outstanding at 
the end of the period was outstanding for the whole year and all other variables remaining constant:

If interest rates had been 50 basis points higher: The fi nance cost, for the FY2025-26, would have been higher and 
profi ts would have been lesser by ` 2.65 lakhs (FY 2024-25: ` 1.67 lakhs). 

If interest rates had been 50 basis points lower: The fi nance cost, for the FY2025-26, would have been lower and profi ts 
would have been higher by ` 2.65 lakhs (FY 2024-25: ` 1.67 lakhs).

This is mainly attributable to Group’s exposure to interest rates on its variable rate borrowings.

Other price risks

The Group’s investments in equity instruments are restricted to its investment by the Parent Company in subsidiaries, 
which are held for strategic purposes rather than for trading. As the purpose of all such investments are strategic rather 
than for trading, the Parent Company does not recognise any impact of sensitivity in the equity prices.

Credit Risk Management

The credit risk to the Group arises primarily from customers defaulting on their contractual obligations, thus resulting 
in fi nancial loss to the Group

As part of mitigation process to address the risk, the Group evaluates the credentials of a customer before participating 
in the tender or before quoting for their order. The Group evaluates the potential customers’ credentials by considering 
various factors such as:
(i) their fi nancial health based on their publicly available fi nancial statements;,
(ii) their credit rating, available in the public domain;
(iii) their repute in the market; and
(iv) past experience, if the Group has done any business with them earlier.

The Group makes provision on its fi nancial assets, on every reporting period, as per Expected Credit Loss Method. 
The percentage at which the provision is made, is determined on the basis of historical experience of such provisions, 
modifi ed to the current and prospective business and customer profi le.

Liquidity Risk Management

The liquidity requirements of the Group are met by Equity (including Internal accruals) and working capital funding from 
the banks. The liquidity requirements for the operations are met by allocating the cash fl ows from the customers.
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Financing facilities ` In lakhs

Particulars
As at 

31st March, 2026
As at 

31st March, 2025
Secured fund based facilities, reviewed annually and payable at call
Amount used/outstanding 0.00 0.00
Amount unused/available 5,973.28 5,742.90

Secured non-fund based facilities, reviewed annually
Amount used/outstanding 4,247.38 3,004.66
Amount unused/available 352.62 1,595.34

Term loans
Amount used/outstanding (including current maturities) 530.36 334.59
Amount unused/available 249.04 527.12

Fair value measurements

Fair value of fi nancial assets and liabilities measured at amortised cost: Trade receivables, cash and cash equivalents, 
other bank balances, loans and other fi nancial assets are at carrying values that approximate fair value. Borrowings, 
trade payables and other fi nancial liabilities are at carrying values that approximate fair value. If measured at fair value 
in the fi nancial statements, these fi nancial instruments would be classifi ed as Level 3 in the fair value hierarchy.

Note 28.5 Related Party Disclosures

List of Related Parties

Name of the Party Relationship

Mr. Thomas John Promoter/Relative of Key Management Personnel
Mr. V.A.George Key Management Personnel
Mr. Manoj Joseph Key Management Personnel
Mr. Rajesh John Key Management Personnel
Mr. M.D. Ravikanth Key Management Personnel
Mr. Manesh Joseph Relative of Key Management Personnel
Mrs. S. Jayashree Key Management Personnel

Related Party Transaction Details for the year ended 31st March, 2026 ` in Lakhs

Related Party Nature of Payment
Transaction 
during FY26 

Outstanding as on 
31st March, 2026

Mr. Thomas John Sitting Fee 5.25 0.00
Mr. V.A. George Remuneration 145.50 (7.40)
Mr. Manoj Joseph Remuneration 86.47 (3.77)
Mr. Rajesh John Remuneration 67.84 (2.86)
Mr. M.D. Ravikanth* Remuneration 66.87 (2.79)
Mrs. S. Jayashree** Remuneration 15.50 (1.10)
Notes: 
1) Remuneration excludes retirement benefi ts.  
2) Outstanding amount in brackets represents amount payable.
3) Remuneration during FY 2025-26 includes commission approved by the Board for FY 2024-25 that was paid in FY 2025-26 to 

Mr. V.A. George (` 13.50 lakhs); Mr. Manoj Joseph (` 12.50 lakhs); and Mr. Rajesh John (` 11.00 lakhs).
4) Remuneration and outstanding as on 31st March 2026 excludes commission approved by the Board for FY 2025-26 that would be 

paid in FY 2026-27 to Mr. V.A. George (`  13.50 lakhs); Mr. Manoj Joseph (` 12.50 lakhs) and Mr. Rajesh John (` 11.00 lakhs).
* - Remuneration of Mr. M.D. Ravikanth excludes ` 5.13 lakhs of taxable value of perquisite on exercise of options under ESOP.
** - Mrs. S. Jayashree has been appointed as Company Secretary wef 10th Jun 2025 and her remuneration given in the table above 

relates to remuneration from 10th June 2025.
 Mr. Manesh was paid SAR 400000/- (including allowances) during FY 2025-26 by Thejo Hatcon (FY2024-25: SAR 400000/-). 

(Amount outstanding as on 31/3/26 – SAR 20000/- and 31/3/25 – Nil).
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Related Party Transaction Details for the year ended 31st March, 2025  ` in lakhs

Related Party Nature of Payment
Transaction 
during FY25

Outstanding as on 
31st March, 2025

Mr. Thomas John Sitting Fee 4.75 0.00

Mr. V.A. George Remuneration 141.31 (6.71)

Mr. Manoj Joseph Remuneration 85.07 (3.24)

Mr. Rajesh John Remuneration 61.14 (2.13)

Mr. Manesh Joseph** Remuneration 9.00 0.00

Mr. M.D. Ravikanth* Remuneration 73.42 (1.10)

Notes: 

1) Remuneration excludes retirement benefi ts.  

2) Outstanding amount in brackets represents amount payable.

3) Remuneration for FY 2024-25 includes commission approved by the Board for FY2023-24 that was paid in FY 2024-25 to 
Mr. V.A. George (` 15 lakhs); Mr. Manoj Joseph (` 14 lakhs); Mr. Rajesh John (` 12 lakhs) and Mr. Manesh Joseph (` 9 lakhs).

4) Remuneration and outstanding as on 31st March 2025 excludes commission approved by the Board for FY2024-25 that would be 
paid in FY 2025-26 to Mr. V.A. George (` 13.50 lakhs); Mr. Manoj Joseph (` 12.50 lakhs) and Mr. Rajesh John (` 11 lakhs).

* - Remuneration of Mr. M.D. Ravikanth excludes ` 106.58 lakhs of taxable value of perquisite on exercise of options under ESOP.

** - Mr. Manesh Joseph served as Whole-time Director till 31st December 2023 and continues as a Non-Executive Director from 
1st January, 2024.  Mr. Manesh Joseph has joined Thejo Hatcon Industrial Services Company (Thejo Hatcon) as its CEO from 
1st January, 2024. Apart from the remuneration paid by the Company as stated above, Mr. Manesh was paid SAR 4,00,000/- (including 
allowances) during FY 2024-25 by Thejo Hatcon (FY2023-24: SAR 94,505/-).

Note 28.6 Details of Subsidiaries

Name
Ownership 

by the Parent 
Company

Minority 
Interest

Relationship
Reporting 

Date

Different 
Accounting 

policies 
applied

Reason for not 
consolidating 

the accounts of 
the subsidiary, 

if any

Thejo Hatcon 
Industrial Services 
Company

51%
(51%)

49%
(49%)

Direct Control 31st March, 
2026

Not Applicable Not Applicable

Thejo Australia Pty Ltd 100%
(100%)

0%
(0%)

Direct Control 31st March, 
2026

Not Applicable Not Applicable

Thejo Brasil Comercio 
E Servicos Ltda

100% 
(100%)

0% 
(0%)

Direct Control 31st March, 
2026

Not Applicable Not Applicable

Thejo Engineering 
LatinoAmerica SpA

99.86% 
(99.86%)

0.14% 
(0.14%)

Direct Control 31st March, 
2026

Not Applicable Not Applicable

TE Global FZ-LLC 100% 
(100%)

0% 
(0%)

Direct Control 31st March, 
2026

Not Applicable Not Applicable
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Note 28.7 Calculation of Deferred Tax ` in Lakhs

Particulars
DTA DTL DTA DTL

31st March, 2026 31st March, 2025

Parent Company:

On Account of:

Property, Plant & Equipment (including Right-of-Use asset) 0.00 640.09 0.00 290.90

Provision for Leave Encashment 102.99 0.00 87.84 0.00

Lease Liabilities 728.86 0.00 503.49 0.00

Lease Deposit 34.47 0.00 19.86 0.00

Provision for Expected Credit Loss 56.70 0.00 47.87 0.00

Total 923.03 640.09 659.06 290.90

Subsidiaries:

Thejo Australia Pty Ltd 253.54 0.00 74.57 0.00

Thejo Brasil Commercio Eservicos ltda 5.49 0.00 0.00 0.00

Total 259.03 0.00 74.57 0.00

Grand Total (Net) 541.97 0.00 442.73 0.00

Note 28.8 Earnings Per Share
Basic:

Particulars 2025-26 2024-25

Net Profi t after Tax (` in Lakhs) 4,925.95 4,989.37

Weighted Average Number of Equity Shares during the year (Nos.) 1,08,46,541 1,08,30,401

Earnings per Share (FV of ` 10/- each fully paid-up) (`) 45.41 46.07

Diluted:

Particulars 2025-26 2024-25

Net Profi t after Tax (` in Lakhs) 4,925.95 4,989.37

Weighted Average Number of Equity Shares during the year (Nos.) 1,08,49,096 1,08,35,906

Earnings per Share (FV of ` 10/- each fully paid-up) (`) 45.40 46.04

Note 28.9 Thejo Employee Stock Option Plan 2015
Information in respect of Options granted under Thejo Employee Stock Option Plan 2015

Name of the Plan Thejo Employee Stock Option Plan 2015 (“ESOP 2015”)

Date of Shareholders’ Approval August 26, 2015

Number of options approved under the 
Scheme1

6,72,348 options equivalent to 6,72,348 Equity shares of ` 10/- each.

Vesting Schedule 1/6th of Options granted on completion of one year of grant; balance in 6 
equal instalments on completion of 18, 24, 30, 36, 42 and 48 months of 
grant.

Pricing Formula The exercise price shall not be less than 75% of the prevailing market value 
of the Shares on the date of grant of Options as fi xed by Compensation/
Nomination and Remuneration Committee based on the closing market 
price one day prior to date of grant.

Maximum Term of Options granted 60 Months from the date of granting of the Options.

Source of Shares Primary

Method of Settlement Equity Shares
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Variation in terms of Options None

Method used for accounting Fair Value Method

Impact of Fair Value Method Not applicable as expense has been accounted under Fair Value Method.

Option Movement during the year1 Number of Options at the beginning of the period – 15,347
Number of Options Granted during the year – 7,236
Number of Options forfeited/lapsed during the year – 360
Number of Options vested during the year – 5,521
Number of Options exercised during the year – 1,539
Number of Shares arising as a result of exercise of options – 1,539
Money Realized by exercise of Option – ` 10.34 lakhs
Loan Repaid by the Trust from exercise price received – NA
Number of Options outstanding at the end of the year – 20,684
Number of Options exercisable at the end of the year – 8,203

Weighted Average Exercise Price1 ` 1,220.63/- per share (for outstanding options)

Weighted Average Fair Value/Option1 ` 1,069.16/- (for outstanding options)

Details of Options Granted to specifi ed 
employees during the year

(A) Senior Managerial Personnel:
Mr. M.D. Ravikanth, CFO – 1,584 
Mr. S. Premjit, Sr Vice President, Sales & Services – 1,080
Mr. S. Sathish, Vice President, Manufacturing – 864
Mrs. S Jayashree, Company Secretary - 324

(B) Any other employee granted options amounting to 5% or more of option 
granted during the year:
Mr. Gogi Thomas, Branch Manager – 396
Mr. Jubin Jose, AGM Product Sales – 504
Mr. Sujit Kumar Sahoo, Deputy Manager Sales – 396
Mr. K.N. Vinod, Branch Manager – 396 

(C) Identifi ed employee who was granted option during the year equal to 
or exceeding 1% of issued capital: Nil 

Method and Signifi cant Assumptions to 
estimate fair value1

Method Used: Black Scholes Method
Signifi cant Assumptions Used:
A) Options granted in FY 19-20

Weighted Average Value of Share Price: ` 188/-
Weighted Average Price of Exercise Price: ` 141/-
Expected Volatility: 41.70%-44.60%
Expected Option Life: 3-4.5 years
Expected Dividends: 1.18%
Risk-free interest rate: 6.65%-6.85%

B) Options granted in FY 22-23
Weighted Average Value of Share Price: ` 895.65/-
Weighted Average Price of Exercise Price: ` 671.75/-
Expected Volatility: 88.50%-105.50%
Expected Option Life: 3-4.5 years
Expected Dividends: 0.70%
Risk-free interest rate: 6.62%-6.94%

C)  Options granted in FY 24-25
Weighted Average Value of Share Price: ` 2,811.20/-
Weighted Average Price of Exercise Price: ` 2,109.00/-
Expected Volatility: 91.20%-103.10%
Expected Option Life: 3-4.5 years
Expected Dividends: 0.41%
Risk-free interest rate: 6.62%-6.94%
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Status of Options1

Particulars
As at 31/3/2026 As at 31/3/2025

No. of Options WAEP (`) No. of Options WAEP(`)

Outstanding at the beginning of the year 15,347 1,113.40 1,10,863 224.02

Add: Granted during the year 7,236 1304.00 4,896 2,109.00

Less: Forfeited/Lapsed during the year 360 671.75 18,771 214.30

Less: Exercised during the year 1,539 671.75 81,641 172.11

Outstanding at the end of the year 20,684 1,220.63 15,347 1,113.40

Exercisable at the end of the year 8,203 924.23 4,301 671.75

WAEP – Weighted Average Exercise Price / Option
NA – Not Applicable

Summary of Options Outstanding1:
Thejo ESOP 2015

As at 31/3/2026 As at 31/3/2025

No. of Options 
outstanding

Exercise Price 
(`)

Weighted 
Average 

Remaining 
contractual Life

No. of Options 
outstanding

Exercise Price 
(`)

Weighted 
Average 

Remaining 
contractual Life

8,732 671.75 14 Months 10,631 671.75 26 Months
4,716 2,109.00 38 Months 4,716 2,109.00 50 Months
7,236 1,304.00 58 Months NA NA NA

Diluted EPS as per Ind-AS 33
Diluted EPS (Per Equity Share of face value of ` 10/- each fully paid) – 
` 45.40/-

Price of underlying shares in Market at 
the time of grant of option1

A) Grant given in FY 19-20: ` 188.00/- per Equity Share
B) Grant given in FY22-23: ` 895.65/- per Equity Share
C) Grant given in FY24-25: ` 2,811.20/- per Equity Share
D) Grant given in FY25-26: ` 1,737.80/- per Equity Share

Note: 1. Where needed, the numbers have been adjusted for change in exercise price and/or number of outstanding 
options on account of issue of bonus shares.

Note 28.10 Payments to Auditors ` in Lakhs

Particulars 2025-26 2024-25

For Audit 22.00 22.00

For Tax Audit 4.00 4.00

For Certifi cation and other services 64.49 34.47

Total 90.49 60.47

Method and Signifi cant Assumptions to 
estimate fair value1

D)  Options granted in FY 25-26
Weighted Average Value of Share Price: ` 1,737.80/-
Weighted Average Price of Exercise Price: ` 1,304.00/-
Expected Volatility: 45.90%-87.30%
Expected Option Life: 3-4.5 years
Expected Dividends: 0.33%
Risk-free interest rate: 5.79%-6.27%

Method to determine Expected Volatility: Standard deviation of the 
continuously compounded rate of return of the stock during the expected 
option life based on historic value.
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Note 28.11 Leases

The Group has taken land and commercial premises under leases. 

The Movement of Lease liabilities during the year is as follows: ` in Lakhs

Particulars 31st March, 2026 31st March, 2025

Opening Balance of Lease Liabilities 2,663.38 2,830.74

Addition during the year 986.31 16.33

Interest Expense for the year 338.70 264.49

Lease payment during the year 470.10 435.60

Other Adjustments (including forex difference) 35.01 (12.58)

Closing Balance 3,553.30 2,663.38

Maturing analysis of Lease liabilities (Carrying Value) ` in Lakhs

Particulars 31st March, 2026 31st March, 2025

Less than 1 year 315.12 245.99

More than 1 year up to 5 years 456.99 646.81

More than 5 years 2,781.19 1,770.58

Total 3,553.30 2,663.38

Refer Note 3.3 for accounting policy on lease.

Note 28.12 Reconciliation of Tax Rate

Particulars 2025-26 2024-25

Statutory Income tax rate of Parent Company 25.17% 25.17%

Adjustment for Tax Incentives & expenses not allowable (Parent Company) 0.43% 0.56%

Adjustment for differential tax rates of overseas subsidiaries 1.19% (2.45%)

Effective Rate of Income-tax 26.79% 23.28%

Note 28.13 Details of security provided for Borrowings

Parent Company

Cash credit facility santioned to the Company by its working capital bankers is secured by pari passu charge on the current 
assets of the Company with collateral security comprising immovable properties of the Company, second charge on 
plant & machinery purchased out of subsisting term loan, fi rst charge on other plant & machinery. The security coverage 
also extends to non-fund based facilities extended by the working capital bankers.  The cash credit facility carry interest 
rate linked to benchmark lending rates.  The facilities are also secured by personal guarantee of Mr. Thomas John, 
Mr. Manoj Joseph, Mr. Rajesh John and Mr. Manesh Joseph.
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Thejo Australia Pty Ltd (Subsidiary)

Trade Finance Loan sanctioned to the subsidiary is available towards working capital for supplier payments and is 
secured by purchases from suppliers against customer orders.

The term loans taken for purchase of equipment and vehicles are secured by the assets purchased utilising the loan.  
These loans are repayable in 36 to 60 monthly instalments.

The term loan taken for working capital and settlement of a SBLC backed loan is guaranteed by Federal Government 
of Australia and is repayable in 120 monthly instalments.

Note 28.14 Age-wise details of Capital Work-in-Progress ` in lakhs

Ageing of Projects in Progress As at 31st March, 2026 As at 31st March, 2025

< 1 year 1,259.92 1,591.02

1-2 years 0.00 6.83

2-3 years 6.83 0.00

> 3 years 0.00 0.00

Total 1,266.75 1,597.85

Note 28.15 Age-wise details of Trade Receivables

Unsecured, Undisputed and Considered Good ` in lakhs

Ageing from due date As at 31st March, 2026 As at 31st March, 2025

Unbilled Revenue 2,358.13 1,525.55

Less than six months* 14,296.43 11,506.79

6 months – 1 Year 474.40 308.78

1-2 Years 210.98 122.27

2-3 Years 43.38 7.73

More than 3 Years 34.22 47.66

Total 17,417.54 13,518.78

Less: Provision for Expected Credit Loss 80.02 79.98

Total after Provision for Expected Credit Loss 17,337.52 13,438.80

* - includes outstanding that are not due.

Disputed receivables - Nil

Note 28.16 Age-wise details of Trade Payables

Payable to Others (i.e. other than MSMEs) ` in lakhs

Ageing from due date As at 31st March, 2026 As at 31st March, 2025

Less than one year* 6,136.59 4,022.77

1-2 Years 4.26 28.38

2-3 Years 0.00 0.00

More than 3 Years 0.00 0.00

Total 6,140.85 4,051.15

* - includes outstanding that are not due.

Dues to MSMEs and disputed dues - Nil (PY: Nil)

Payable but not due to MSMEs – ` 43.18 Lakhs (PY: ` 59.04 Lakhs)
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Note 28.17 Other Components of equity

Securities Premium:  This comprises of the amount received in excess of the face value of equity shares on issue of 
shares and difference between the fair value of shares on the grant date and the issue price in respect of  shares allotted 
under Employee Stock Option Plan.  The movement in Securities Premium during the year is as follows:

` in lakhs

Particulars As at 31st March, 2026 As at 31st March, 2025

Balance at the beginning of the year 1,901.74 1,669.98

Add: Addition on issue of shares under ESOP 20.02 231.76

Balance as at the end of the year 1,921.76 1,901.74

Employees Stock Options Outstanding Account (ESOP Outstanding):  The amount charged to the Consolidated Statement 
of Profi t and Loss comprising the fair value of Employee stock options is credited to ESOP Outstanding Account.  The 
movement in ESOP outstanding during the year is as follows:

` in lakhs

Particulars As at 31st March, 2026 As at 31st March, 2025

Balance at the beginning of the year 102.14 166.91

Add: Fair value of ESOP charged to the Consolidated Statement of 
Profi t and Loss during the year

40.99 49.55

Less: Issue of shares under ESOP (9.83) (99.40)

Less: Transfer on account of lapse of options under ESOP 0.00 (14.92)

Balance at the end of the year 133.30 102.14

General Reserve:  The amount transferred by the Parent Company from net profi t before declaring dividend under the 
then extant provisions of the Companies Act, 1956 is accumulated under General Reserve.  The balance in ESOP 
outstanding in respect of options that lapsed on expiry of the options are also transferred to General Reserve.  There is 
no statutory requirement for mandatory transfer to General Reserve under the Companies Act, 2013.   The movement 
in General Reserve during the year is as follows:

` in lakhs

Particulars As at 31st March, 2026 As at 31st March, 2025

Balance at the beginning of the year 656.97 642.05

Add: Transfer on account of lapse of options under ESOP 0.00 14.92

Balance at the end of the year 656.97 656.97

Retained Earnings:  The amount of profi ts retained by the Group till date after transfers to General Reserve, Statutory 
Reserve, dividends, other distributions made to the Shareholders, etc is accumulated under Retained Earnings.  The 
movement in Retained Earnings during the year is as follows:

` in lakhs

Particulars As at 31st March, 2026 As at 31st March, 2025

Balance at the beginning of the year 25,817.70 21,153.61

Add: Profi t during the year 4,925.95 4,989.37

Less: Dividend distributed (542.32) (325.28)

Balance at the end of the year 30,201.33 25,817.70
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Statutory Reserve:  The amount of profi ts retained by the Group from its consolidated profi ts statutorily to a separate 
reserve as mandated by the law is accumulated in Statutory Reserve.  The movement in Statutory Reserve during the 
year is as follows:

` in lakhs

Particulars As at 31st March, 2026 As at 31st March, 2025

Balance at the beginning of the year 231.23 231.23

Add: Movement during the year 0.00 0.00

Balance at the end of the year 231.23 231.23

Items of Other Comprehensive Income

Foreign Currency Translation Reserve: The amount of difference arising on account of conversion of the various balances 
of foreign subsidiaries at different exchange rates are routed through Other Comprehensive Income and accumulated 
under Foreign Currency Translation Reserve.   The movement in Foreign Currency Translation Reserve during the 
year is as follows:

` in lakhs

Particulars As at 31st March, 2026 As at 31st March, 2025

Balance at the beginning of the year 91.85 198.45

Foreign Currency Translation Reserve during the year 1,158.17 (92.50)
FCTR on purchase of shares of Thejo Australia Pty Ltd and Thejo 
Brasil Comercio E Servicos Ltda

0.00 (14.10)

Balance at the end of the year 1,250.02 91.85

Re-measurement of Net Defi ned Benefi t Plans: The changes in liability arising on account of change in actuarial 
assumptions, experience adjustments, etc and difference between interest income on plan assets and actual interest 
earned thereon are recognized in Other Comprehensive Income and accumulated under this head under Other Equity.   
The movement in Re-measurement of Net Defi ned Benefi t Plans during the year is as follows:

` in lakhs

Particulars As at 31st March, 2026 As at 31st March, 2025

Balance at the beginning of the year (108.33) (110.18)

Add: Transfer from Other Comprehensive Income during the year 70.79 1.85

Balance at the end of the year (37.54) (108.33)
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Note 28.18 Other Disclosures

28.18.1 As the estimated recoverable amounts of the assets/cash generating units of the Group and its subsidiaries 
are higher than their carrying amount, no impairment of assets has been recognized in the consolidated accounts of 
the Group in line with the relevant Ind-AS.

28.18.2 Additional Information, as required under Schedule III to the Companies Act, 2013 in respect of subsidiaries 
whose accounts are consolidated.

Amount ` In Lakhs

Name of the Enterprise

Net Assets i.e. Total 
assets minus total 

liabilities

Share in Consolidated 
profi t or (loss)

Share in Consolidated 
Other Comprehensive 

Income (OCI)

Share in Consolidated 
Total Comprehensive 

Income (TCI)

As % of 
consoli-

dated net 
assets

Amount

As % of 
consoli-

dated 
profi t or 

(loss)

Amount
 As % 

of OCI
Amount

 As % 
of TCI

Amount

Parent

Thejo Engineering Limited 83.53% 31,653.66 112.89% 5,514.20 4.82% 70.79 87.89% 5,584.99

Subsidiaries

Foreign

1. Thejo Hatcon Industrial 
Services Company

6.73% 2,551.42 (0.88%) (42.91) 17.03% 250.32 3.26% 207.41

2. Thejo Australia Pty Ltd 7.42% 2,812.74 (7.09%) (346.54) 36.26% 532.86 2.93% 186.32

3. Thejo Brasil Comercio E 
Servicos Ltda

4.43% 1,677.29 3.47% 169.41 18.86% 277.10 7.03% 446.51

4. Thejo Engineering 
LatinoAmerica SpA

1.86% 703.46 (2.17%) (105.86) 6.13% 90.13 (0.25%) (15.72)

5. TE Global FZ-LLC 0.38% 143.98 (1.76%) (85.75) 0.53% 7.75 (1.23%) (78.00)

Non-controlling Interest 6.47% 2,452.90 (0.85%) (41.37) 16.37% 240.63 3.14% 199.26

Inter-company eliminations (10.82%) (4,100.73) (3.62%) (176.60) 0.00% 0.00 (2.78%) (176.60)

Total 100.00% 37,894.72 100.00% 4,884.58 100.00% 1,469.59 100.00% 6,354.17

28.18.3 The Parent Company did not have any transaction with companies struck off under the provisions of the 
Companies Act, 2013.

28.18.4 The Group did not have anything to report in respect of the following:

(a) Benami properties.

(b) Trading or investment in crypto or virtual currency

(c) Giving/receiving of any loan or advance or funds with the understanding that the recipient shall lend, invest, provide 
security or guarantee on behalf of the Company/funding party

(d) Transactions not recorded in books that were surrendered or disclosed as income during income tax assessment

(e) Charges or satisfaction not registered with ROC beyond statutory period

(f) Title deeds in respect of freehold immovable properties not being held in the name of the Company. 

Notes forming part of the Consolidated Financial Statements for the year ended 31st March, 2026
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(g) Transactions with struck-off companies

(h) Non-compliance with number of layers as prescribed under the Companies Act, 2013, read with Companies (Restriction 
on number of Layers) Rules, 2017.

28.18.5 The Parent Company has duly fi led necessary quarterly returns to the banks which have extended credit facilities 
on the basis of security of current assets of the Company and such quarterly statements are in agreement with the books 
of account.  The Company has used its borrowed funds only for the purposes for which they were borrowed.  None of 
the company in the Group has been declared as a willful defaulter by any bank or fi nancial institution or other lender.

28.18.6 The Code on Wages, 2019, the Code on Social Security, 2020, the Industrial Relations Code, 2020, and 
the Occupational Safety, Health and Working Conditions Code, 2020 (“the New Labour Codes”) were notifi ed by the 
Central Government on 21st November, 2025.  The New Labour Codes have consolidated the existing labour laws 
contained in 29 different statutes into a unifi ed framework under four Codes.  The Parent Company has assessed the 
fi nancial implication on account of the New Labour Codes and the same has resulted in an increase in gratuity and 
leave encashment expenses to an extent of ` 273.11 lakhs attributable to the past service of the employees, primarily 
due to change in the defi nition of Wages under the New Labour Codes.  The Company has disclosed the same as an 
exceptional item for the year ended 31st March 2026 as this is a one-time charge in respect of the past service cost.  It 
has been included as part of unallocable expenses in the segment results.  As all the subsidiaries of the Company are 
located outside India, there is no impact on account of the New Labour Codes in respect of the subsidiaries.  

28.18.7 Effective 1st April 2025, the Parent Company has adopted Straight Line Method (SLM) of depreciation instead 
of Written Down Value (WDV) method on Property, Plant and Equipment (PPE) and intangible assets, based on the 
Management assessment of the expected pattern of consumption of the future economic benefi ts embodied in the PPE and 
intangible assets, without any change in the remaining useful life of the assets. Consequently, the charge of depreciation 
for the year ended 31st March, 2026 is lower by ` 737.02 lakhs with a corresponding impact in the Profi t Before Tax 
(PBT) and an impact of ` 551.51 lakhs in the Profi t After Tax (PAT) on account of change in the depreciation method.

28.18.8 Dividend will be treated as an appropriation from Reserves & Surplus during the period in which it is approved 
by the Members.   No provision is being made in the accounts for the current fi nancial year in respect of dividend 
recommended by the Board after the balance sheet date.

Note 29 Previous Year Figures

Previous year’s fi gures have been regrouped / reclassifi ed wherever necessary to correspond with the current year’s 
classifi cation / disclosure.

Notes forming part of the Consolidated Financial Statements for the year ended 31st March, 2026

  
As per our report of even date   
For BRAHMAYYA & CO.  
Chartered Accountants   
Firm Registration No. 000511S   

L RAVI SANKAR 
Partner  
M No. 025929

Place  : Chennai 
Date  : 27th May, 2026

For and on behalf of the Board

V A GEORGE THOMAS JOHN MANOJ JOSEPH
Executive Chairman Vice Chairman Managing Director
DIN 01493737 DIN 00435035 DIN 00434579

 M D RAVIKANTH S JAYASHREE
 Chief Financial Offi cer Company Secretary
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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 Member(s) : 

Registered Address :

E-mail ID :

Folio No. / *Client ID :

*DP ID :

* Applicable for investors holding shares in electronic form.

I/We, being the member(s) of ............................... shares of Thejo Engineering Limited, hereby appoint:

Name:  .......................................................................................................  Email ID: ................................................................

Address: ......................................................................................................................................................................................

Signature: ....................................................................................................................................................... or failing him / her

Name:  .......................................................................................................  Email ID: ................................................................

Address: ......................................................................................................................................................................................

Signature: ....................................................................................................................................................... or failing him / her

Name:  .......................................................................................................  Email ID: ................................................................

Address: ......................................................................................................................................................................................

Signature: ...................................................................................................................................................................................

as my/our proxy to attend and vote (on a poll) for me/us and on my/our behalf at the 40th Annual General Meeting of the 
Company, to be held on Tuesday, 25th August, 2026 at 10:30 A.M. at the “The Music Academy”, Kasturi Srinivasan Hall (Mini Hall), 
New No. 168, T.T.K. Road, Royapettah, Chennai - 600 014, Tamil Nadu, India and at any adjournment thereof in respect of such 
resolutions as are indicated below:

Refer Note 3 I wish my above appointed proxy to vote in the manner as indicated overleaf: 

Signed this .......................... day of .......................... 2026. Signature of shareholder ...................................................  
        

Signature of fi rst Proxy holder Signature of second Proxy holder Signature of third Proxy holder

Notes: 1. The Proxy in order to be effective should be duly stamped, completed and signed and must be deposited at the Registered Offi ce of the 
Company not less than  48 hours before the time of commencement of the aforesaid meeting. 

 2. The Proxy need not be a member of the Company. 

 3. It is optional to indicate your preference. If you leave the ‘for’ or ‘against’ column blank against any or all the resolutions, your Proxy can vote 
either for or against the resolution as he/she deems appropriate.

Thejo Engineering Limited
Registered Offi ce: 3rd Floor, VDS House, 41, Cathedral Road, Chennai - 600 086.

CIN: L27209TN1986PLC012833
Ph: 044 42221900 Fax: 044 42221910 E-mail: investor@thejo-engg.com Website: www.thejo-engg.com

Affi x 
Revenue

Stamp

ATTENDANCE SLIP

Registered Folio No./ DP Client ID :

Number of shares held:

I certify that I am member / proxy for the member of the Company.

I hereby record my presence at the FORTIETH ANNUAL GENERAL MEETING of the Company held on Tuesday, the 
25th August, 2026 at 10.30 A.M. at the “The Music Academy”, Kasturi Srinivasan Hall (Mini Hall), New No. 168, T.T.K. Road, Royapettah, 
Chennai - 600 014, Tamil Nadu, India.

……………………………………………………………………  …………...........................................................……………
     Name of the Member / Proxy      Signature of the Member / Proxy

Notes: 1. Please fi ll attendance slip and hand it over at the entrance of the meeting hall.

 2. Shareholders may obtain Attendance Slip on request at the venue of the meeting.

Thejo Engineering Limited
Registered Offi ce: 3rd Floor, VDS House, 41, Cathedral Road, Chennai - 600 086.

CIN: L27209TN1986PLC012833
Ph: 044 42221900 Fax: 044 42221910 E-mail: investor@thejo-engg.com Website: www.thejo-engg.com
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 Resolutions For Against

 1. Consider and adopt:

  a) the Audited Financial Statements of the Company for the Financial Year ended 31st March, 2026 
together with the Reports of the Board of Directors and the Auditors thereon

  b) the Audited Consolidated Financial Statements of the Company for the Financial Year ended 
31st March, 2026 together with the Report of the Auditors thereon

 2.  Declaration of Dividend on Equity Shares for the Financial Year ended 31st March, 2026

 3.  Re-appointment of Mr. V.A. George (DIN 01493737) as a Director.

 4.  Re-appointment of Mr. Manoj Joseph (DIN 00434579) as a Director.

 5. Ratifi cation of remuneration to the Cost Auditor.
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Team-Thejo at the Dubai Mining Expo, November, 2025
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