
 

 

 
Date: 25th May, 2026 

 
To, 
Manager - Listing Compliance 
National Stock Exchange of India Limited 
‘Exchange Plaza’. C-1, Block G, 
Bandra Kurla Complex, Bandra (E), 
Mumbai - 400 051 
Dear Sir/Madam, 
 

Symbol: TUNWAL ISIN: INE0OXV01027 Series: SM 
 
Subject: Outcome Of Board Meeting – 25th May, 2026. 
 
Ref: Disclosure of information under Regulation 30, 32 and 33 of Securities and Exchange 
Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015. 
 
With reference to above captioned subject, we wish to inform you that the Board of Directors 
at their meeting held today i.e., Monday, 25th May, 2026 has approved and took on record the 
following: 
 
1. Approved the Audited Standalone and Consolidated Financial Results of the Company 

for the half-year and financial year ended on March 31, 2026, along with the Statement of 
Assets and Liabilities and Statement of Cash Flows, which are enclosed herewith; 

2. Took note of the Auditor’s Report with unmodified opinion on the Audited Standalone 
and Consolidated Financial Results for the half-year and financial year ended on March 
31, 2026, issued by the Statutory Auditors of the Company, enclosed herewith; 

3. A declaration pursuant to Regulation 33(3)(d) of the SEBI (LODR) Regulations, 2015 
signed by Managing Director and Chief Financial Officer of the Company with respect to 
the Auditor’s Report issued by the Statutory Auditor with unmodified opinion on the 
above-mentioned Audited Standalone and Consolidated Financial Results; 

4. Took on record the Statement/Certificate from the Chartered Accountant on the 
utilization of funds raised from the Initial Public Offer (IPO) for the year ended on March 
31, 2026; 

5. Approved the Statement of Deviation(s) or Variation(s) under Regulation 32 of the SEBI 
(LODR) Regulations, 2015 for the half-year ended March 31, 2026. As required, there are 
no deviations or variations in the utilization of the proceeds of the IPO. The same is 
enclosed herewith as “Annexure-II” and the aforesaid statement has been reviewed by 
the Audit Committee of the Company; 

6. Appointment of M/s. Brijesh S. Chandak, Chartered Accountants, as Internal Auditors of 
the Company. A brief profile of the same is attached as “Annexure-III”;  

7. Appointment of Pushpak B Mundada & Associates, Chartered Accountants, as Tax 
Auditors of the Company. A brief profile of the same is attached as “Annexure-IV”; 

8. Accepted the resignation of Mr. Nagraj Mujumdar (DIN: 10547800) from the position of 
Independent Director of the Company with effect from today, May 25, 2026, due to pre-
occupation with other personal commitments and his inability to devote sufficient time to 



 

 

the affairs of the Company. He has confirmed that there are no other material reasons for 
his resignation. Further, he was not a member of any of the Committees of the Board. The 
detailed disclosure and his resignation letter are enclosed herewith as “Annexure-V”; 

9. Took note of the credit rating assigned by CRISIL Ratings Limited (“CRISIL”) for the 
Company's Fund-Based Facilities on May 25, 2026. CRISIL has upgraded the rating to 
CRISIL BBB-/Stable for an enhanced amount of ₹60.00 Crore from the earlier ACUITE BB- 
rating for ₹15.00 Crore. The detailed reporting table is enclosed herewith as “Annexure-
VI”. 

 
Pursuant to Regulation 33 and other applicable regulations of the Listing Regulations, we 
enclose the following as “Annexure-I”: 
 
i. Audited Statement of Assets and Liabilities (Standalone & Consolidated) 

ii. Audited Profit & Loss Statement (Standalone & Consolidated) 
iii. Audited Cash Flow Statements (Standalone & Consolidated) 
iv. Declaration for Unmodified Opinion signed by Management 
v. Audit Report for Standalone and Consolidated Financial Results 

vi. Certificate Signed by Statutory Auditor for Utilization of Proceeds. 
 
The meeting commenced at 3.00 P.M. and concluded at 5.35 P.M. 
 
In compliance with regulation 46(2) of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, the above information will be made available on the 
Company's website www.tunwal.com  
 
Also, pursuant to the Securities and Exchange Board of India (Prohibition of Insider Trading) 
Regulations, 2015, as amended from time to time, the Trading Window for dealing in securities 
of the Company by all the designated persons and their immediate relatives will be opened 
from Wednesday, 27th May 2026 onwards.  
 
You are requested to take note of the same.  
 
Thanking You,  
 
Yours Faithfully, 
For Tunwal E-Motors Limited 
 
 
 
 
Jhumarmal Pannaram Tunwal  
Managing Director  
DIN: 07486090  
 
Place: Pune 
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Independent Auditor's Report on the standalone financial Results of the Tunwal E-Motors 
Limited (Formerly Known as Tunwal E-Motors Private Limited) pursuant to the Regulation 33 of 
the Securities and Exchange Board of India (Listing Obligation and Disclosure Requirements) 
Regulations, 2015 (as amended) 
 
 
To,  
The Board of Directors, 
Tunwal E-Motors Limited, 
(Formerly Known as Tunwal E-Motors Private Limited) 
 
 
We have audited the accompanying Standalone Financial Results of Tunwal E-Motors Limited 
(Formerly Known as Tunwal E-Motors Private Limited), ("the Company”), for the half and year 
ended March 31, 2026 (“the Standalone Financial Results”), attached herewith, being submitted by 
the Company pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended (the “Listing Regulations”).   
 
 
The Standalone Financial Results have been submitted by the company pursuant to the regulation 
33 of SEBI (Listing Obligation and Disclosure Requirement) regulation, 2015 as amended (Listing 
Obligations). 
 
 
In our opinion and to the best of our information and according to the explanations given to us, the 
aforesaid Standalone Financial Results: 
 

 are presented in accordance with the requirements of regulation 33 of listing regulation in 
this Regards.  
 

 Give a true and fair view in conformity with recognition and measurement principles laid 
down in the applicable accounting standards and other accounting principles generally 
accepted in India of the net profit and other financial information for the half year ended 
March 31, 2026 as well as year to date results for the period from April 1, 2025 to March 
31,2026. 

 
Basis for Opinion 
 
We conducted our audit of the Standalone Financial Results in accordance with the Standards on 
Auditing specified under section 143(10) of the Companies Act, 2013. Our responsibilities under 
those Standards are further described in the Auditor's Responsibility for the Audit of the Standalone 
Financial Results section of our report. We are independent of the Company in accordance with the 
Code of Ethics issued by the Institute of Chartered Accountants of India (ICAI) together with the 
ethical requirements that are relevant to our audit of the Standalone Financial Results under the 
provisions of the Act and the Rules made thereunder, and we have fulfilled our other ethical 
responsibilities in accordance with these requirements and the ICAI's Code of Ethics. We believe 
that the audit evidence obtained by us is sufficient and appropriate to provide a basis for our audit 
opinion on the Standalone Financial Results. 
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Management and Board of Director's Responsibility for the Standalone Financial Results 
 
These standalone financial results have been prepared on the basis of the Annual Financial Results. 
The Company's Board of Directors are responsible for the preparation of these standalone financial 
results that give a true and fair view of the Net Profit/Loss and other financial information in 
accordance with the recognition and measurement principles laid down in the Accounting Standard 
prescribed under Section 133 of the Act read with relevant rules issued thereunder and other 
accounting principles generally accepted in India and in Compliance with regulations 33 of the 
Listing regulations. This responsibility also includes maintenance of adequate accounting records in 
accordance with the provisions of the Act for safeguarding of the assets of the Company and for 
preventing and detecting frauds and other irregularities; selection and application of appropriate 
accounting policies; making judgments and estimates that are reasonable and prudent; and the 
design, implementation and maintenance of adequate internal financial control that were operating 
effectively for ensuring the accuracy and completeness of the accounting records, relevant to the 
preparation and presentation of the Standalone Financial Results that give a true and fair view and 
are free from material misstatement, whether due to fraud or error. 
 
In preparing the Standalone Financial Results, the Board of Directors are 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 financial reporting 
process. 
 
Auditor's Responsibility for the Audit of Standalone Financial Results 
 
Our objectives are to obtain reasonable assurance about whether the Standalone Financial Results 
as a whole are free from material misstatement, whether due to fraud or error, and to issue an 
auditor's report that includes our opinion. Reasonable assurance is a high level of assurance but is 
not a guarantee that an audit conducted in accordance with SAs will always detect a material 
misstatement when it exists. Misstatements can arise from fraud or error and are considered 
material if, individually or in the aggregate, they could reasonably be expected to influence the 
economic decisions of users taken on the basis of these Standalone Financial Results. 
 
As part of an audit in accordance with SAs, we exercise professional judgment and maintain 
professional scepticism throughout the audit. We also: 
 

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

 Obtain an understanding of internal control relevant to the audit in order to design Audit 
procedures that are appropriate in the circumstances. Under section 143 (3) (i) of the 
Companies Act, 2013, we are also responsible for expressing our opinion on whether the 
company has adequate internal financial controls system in place and the operating 
effectiveness of such controls.  
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 Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by management.  
 

 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 significant doubt on the Company's 
ability to continue as a going concern. If we conclude that a material uncertainty exists, we 
are required to draw attention in our auditor's report to the related disclosures in the 
Standalone Financial Results or, if such disclosures are inadequate, to modify our opinion. 
Our conclusions are based on the audit evidence obtained up to the date of our auditor's 
report. However, future events or conditions may cause the Company to cease to continue 
as a going concern.  
 

 Evaluate the overall presentation, structure, and content of the annual financial results, 
including the disclosures, and whether the Standalone Financial Results 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 significant audit findings, including any 
significant deficiencies in internal control that we identify during our audit.  
 

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

Materiality is the magnitude of misstatements in the Standalone Financial Results that, individually 
or in aggregate, make it probable that the economic decisions of a reasonably knowledgeable user 
of the Standalone Financial Results may be influenced. We consider quantitative materiality and 
qualitative factors in (i) planning the scope of our audit work and in evaluating the results of our 
work; and (ii) to evaluate the effect of any identified misstatements in the Standalone Financial 
Results.  
 
We communicate with those charged with governance of the Company regarding, among other 
matters, the planned scope and timing of the audit and significant audit findings, including any 
significant deficiencies in internal control that we identify during our audit.   
 
We also provide those charged with governance with a statement that we have complied with 
relevant ethical requirements regarding independence, and to communicate with them all 
relationships and other matters that may reasonably be thought to bear on our independence, and 
where applicable, related safeguards. 
 
Other Matters 
 
1) The figures for the year ended March 31, 2026 as reported in these standalone Financial Results 

are the balancing figures between audited figures in respect of the full financial year and the 
Unaudited year to date published figures up to the period ended September 30, 2025.  

 
2) During FY 2025-26, the Customs Department reclassified the Company’s major imported items 

from 15% duty to 25% duty. Consequently, the Company paid additional customs duty amounting 
to ₹9.96 crores. However, the said amount has not been charged to the Statement of Profit and 
Loss, as the Company has filed a writ petition against the reclassification and is confident of 
obtaining a favorable outcome resulting in reversal/refund of the additional duty paid. 
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Our report is not modified in respect of this matter. 
 
 
For Mittal Agarwal & Company 
Chartered Accountants 
(Firm Registration No. 131025W) 

 
 
Deepesh Mittal 
Place: Pune  
Partner  
Dated: 25/05/2026 
Membership No. 539486 
UDIN: 26539486PWEOXV8079  
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Independent Auditor's Report on the consolidated financial results of the Tunwal E-Motors 
Limited (Formerly Known as Tunwal E-Motors Private Limited) pursuant to the Regulation 33 of 
the Securities and Exchange Board of India (Listing Obligation and Disclosure Requirements) 
Regulations, 2015 (as amended) 
 
To,  
The Board of Directors, 
Tunwal E-Motors Limited, 
(Formerly Known as Tunwal E-Motors Private Limited) 
 
We have audited the accompanying Consolidated Financial Results of Tunwal E-Motors Limited 
(Formerly Known as Tunwal E-Motors Private Limited), ("the Holding Company”), its subsidiary 
(the Holding Company and its subsidiary together referred to as “the Group”) for the half and year 
ended March 31, 2026 (“the Consolidated Financial Results”) attached herewith, being submitted by 
the Holding Company pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015, as amended (the “Listing Regulations”).  
 
The Consolidated Financial Results have been submitted by the company pursuant to the regulation 
33 of SEBI (Listing Obligation and Disclosure Requirement) regulation, 2015 as amended (Listing 
Obligations). 
 
In our opinion and to the best of our information and according to the explanations given to us, the 
aforesaid Consolidated Financial Results: 
 

 Includes the financial results/statements of the following entity: 
S no Name of Entity Relationship 

1 Palsana EV Industries India Private Limited Wholly owned Subsidiary 

 
 are presented in accordance with the requirements of regulation 33 of listing regulation in 

this Regards.  
 

 Give a true and fair view in conformity with recognition and measurement principles laid 
down in the applicable accounting standards and other accounting principles generally 
accepted in India of the net profit and other financial information for the half year ended 
March 31, 2026 as well as year to date results for the period from April 1, 2025 to March 
31,2026. 

Basis for Opinion 
 
We conducted our audit of the Consolidated Financial Results in accordance with the Standards on 
Auditing specified under section 143(10) of the Companies Act, 2013. Our responsibilities under 
those Standards are further described in the Auditor's Responsibility for the Audit of the 
Consolidated Financial Results section of our report. We are independent of the Company in 
accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India (ICAI) 
together with the ethical requirements that are relevant to our audit of the Consolidated Financial 
Results under the provisions of the Act and the Rules made thereunder, and we have fulfilled our 
other ethical responsibilities in accordance with these requirements and the ICAI's Code of Ethics. 
We believe that the audit evidence obtained by us is sufficient and appropriate to provide a basis 
for our audit opinion on the Consolidated Financial Results. 
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Management and Board of Director's Responsibility for the Consolidated Financial Results 
 
These consolidated financial results have been prepared on the basis of the Annual Financial 
Results. The Company's Board of Directors are responsible for the preparation of these consolidated 
financial results that give a true and fair view of the Net Profit/Loss and other financial information 
in accordance with the recognition and measurement principles laid down in the Accounting 
Standard prescribed under Section 133 of the Act read with relevant rules issued thereunder and 
other accounting principles generally accepted in India and in Compliance with regulations 33 of the 
Listing regulations. This responsibility also includes maintenance of adequate accounting records in 
accordance with the provisions of the Act for safeguarding of the assets of the Company and for 
preventing and detecting frauds and other irregularities; selection and application of appropriate 
accounting policies; making judgments and estimates that are reasonable and prudent; and the 
design, implementation and maintenance of adequate internal financial control that were operating 
effectively for ensuring the accuracy and completeness of the accounting records, relevant to the 
preparation and presentation of the Consolidated Financial Results that give a true and fair view 
and are free from material misstatement, whether due to fraud or error. 
 
In preparing the Consolidated Financial Results, the Board of Directors are 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 financial reporting 
process. 
 
Auditor's Responsibility for the Audit of Consolidated Financial Results 
 
Our objectives are to obtain reasonable assurance about whether the Consolidated Financial Results 
as a whole are free from material misstatement, whether due to fraud or error, and to issue an 
auditor's report that includes our opinion. Reasonable assurance is a high level of assurance but is 
not a guarantee that an audit conducted in accordance with SAs will always detect a material 
misstatement when it exists. Misstatements can arise from fraud or error and are considered 
material if, individually or in the aggregate, they could reasonably be expected to influence the 
economic decisions of users taken on the basis of these Consolidated Financial Results. 
 
As part of an audit in accordance with SAs, we exercise professional judgment and maintain 
professional scepticism throughout the audit. We also: 
 

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

 Obtain an understanding of internal control relevant to the audit in order to design Audit 
procedures that are appropriate in the circumstances. Under section 143 (3) (i) of the 
Companies Act, 2013, we are also responsible for expressing our opinion on whether the 
company has adequate internal financial controls system in place and the operating 
effectiveness of such controls.  
 

 Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by management.  
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 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 significant doubt on the Company's 
ability to continue as a going concern. If we conclude that a material uncertainty exists, we 
are required to draw attention in our auditor's report to the related disclosures in the 
Consolidated Financial Results or, if such disclosures are inadequate, to modify our opinion. 
Our conclusions are based on the audit evidence obtained up to the date of our auditor's 
report. However, future events or conditions may cause the Company to cease to continue 
as a going concern.  
 

 Evaluate the overall presentation, structure, and content of the annual financial results, 
including the disclosures, and whether the Consolidated Financial Results 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 significant audit findings, including any 
significant deficiencies in internal control that we identify during our audit.  
 

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

Materiality is the magnitude of misstatements in the Consolidated Financial Results that, 
individually or in aggregate, make it probable that the economic decisions of a reasonably 
knowledgeable user of the Consolidated Financial Results may be influenced. We consider 
quantitative materiality and qualitative factors in (i) planning the scope of our audit work and in 
evaluating the results of our work; and (ii) to evaluate the effect of any identified misstatements in 
the Consolidated Financial Results.  
 
We communicate with those charged with governance of the Holding Company and such other 
entities included in the consolidated annual financial results of which we are the independent 
auditors regarding, among other matters, the planned scope and timing of the audit and significant 
audit findings, including any significant deficiencies in internal control that we identify during our 
audit.   
 
We also provide those charged with governance with a statement that we have complied with 
relevant ethical requirements regarding independence, and to communicate with them all 
relationships and other matters that may reasonably be thought to bear on our independence, and 
where applicable, related safeguards. 
 
Other Matters 
 
1) The figures for the year ended March 31, 2026 as reported in these consolidated Financial 

Results are the balancing figures between audited figures in respect of the full financial year 
and the Unaudited year to date published figures up to the period ended September 30, 2025.  
 

2) During FY 2025-26, the Customs Department reclassified the Company’s major imported items 
from 15% duty to 25% duty. Consequently, the Company paid additional customs duty amounting 
to ₹9.96 crores. However, the said amount has not been charged to the Statement of Profit and 
Loss, as the Company has filed a writ petition against the reclassification and is confident of 
obtaining a favorable outcome resulting in reversal/refund of the additional duty paid. 
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Our report is not modified in respect of this matter. 
 
 
For Mittal Agarwal & Company 
Chartered Accountants 
(Firm Registration No. 131025W) 

 
 
Deepesh Mittal 
Place: Pune  
Partner  
Dated: 25/05/2026 
Membership No. 539486 
UDIN: 26539486BXIJGE2202 
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Date: 25/05/2026 
 
To, 
 
The Board of Directors 
Tunwal E-Motors Limited  
Rama Icon Commercial Building, 
Office No 501, S.No 24/2, C.T.S No. 2164,  
Plot No. 31/11 Sadashiv Peth,  
Pune - 411030, Maharashtra, India. 
 
Subject:- Certificate of utilisation of fund raised though IPO 
 
Dear Sir, 
 
On the basis of verification and examination of books of accounts of Tunwal E-Motors Limited (the 
"Company'') and as per information and explanations provides to us by the Company, we certify that 
the Company had utilised following amount till March 31, 2026 for the purpose of objects as stated 
in Prospects dated July 8th,2024 issued by the Company.  
 
During the year ended 31st March, 2025, the company has completed its Initial Public Offer (“IPO”) 
of fresh issue 1,38,50,000 shares of Face value Rs. 2 at Rs. 59 per share aggregating to Rs. 8,171.50 
lakhs. The equity shares of the company got listed in National Stock Exchange of India Emerge (“NSE 
Emerge”) on July 23rd, 2024. The issue was made in accordance with SEBI (Issue of Capital and 
Disclosure Requirements) Regulations, 2018, as amended. 

 
 
 
 
 
 
 
 
 

Name of listed entity Tunwal E Motors Limited 

Mode of Fund Raising IPO-Public Issue 

Date of raising funds July 15, 2024 to July 18, 2024 

Amount raised (in lakhs) Total amount of fresh issue shares raised 
Rs. 8171.5 Lakhs (including IPO Expenses) 

Report filed for Period end March 31, 2026 

Monitoring Agency Not Applicable 

Monitoring Agency Name, if applicable Not Applicable 

Is there a deviation/Variation in use of Funds? No 

If yes, whether the same is pursuant to change in 
terms of contract or objects, which was approved by 
the shareholders 

Not Applicable 

If yes, Date of shareholder approval Not Applicable 

Explanation of Deviation/Variation Not Applicable 

Comments of the Audit Committee after review Not Applicable 

Comments of the auditors, if any Not Applicable 
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Below mentioned is the utilization of IPO proceeds: 
(₹ in Lakhs) 

Particulars Object of the issue Utilized till 
31.03.2026 

Pending utilization 

Funding of working capital                     3,500.00                         3,500.00                                       -   

Research & Development                        500.00  394.29 105.71 

Pursuing Inorganic Growth                        500.00                            500.00                                       -   

General Corporate Expenses                     2,040.98                         2,040.98                                       -   

Fresh Issue Expenses                     1,630.52                         1,630.52                                       -   

Total                   8,171.50  8,065.79 105.71 

  
 
 
 
 
Yours sincerely, 
 
For Mittal Agarwal & Company 
Chartered Accountants 
(Registration No. 131025W) 

 
 
 
Deepesh Mittal 
Partner 
Membership No. 539486 
Place: Pune              
Date: 25/05/2026 
UDIN: 26539486HZCRON4884 
 



 

 

Annexure II 
 

Statement of Deviation / Variation in utilisation of funds raised (Rs. in Lakhs) 
Name of listed entity Tunwal E-Motors Limited 
Mode of Fund Raising Initial Public Offer 
Date of Raising Funds July 19, 2024 
Amount Raised Total amount of fresh issue shares 

raised Rs. 8171.5 Lakhs (including 
IPO Expenses) 

Report filed for half year ended 31st March 2026 
Monitoring Agency Not Applicable 
Monitoring Agency Name, if applicable Not Applicable 
Is there a Deviation / Variation in use of funds raised No 
If yes, whether the same is pursuant to change in 
terms of a contract or objects, which was approved by 
the shareholders 

Not Applicable 

If Yes, Date of shareholder Approval Not Applicable 
Explanation for the Deviation / Variation Not Applicable 
Comments of the Audit Committee after review None 
Comments of the auditors, if any None 
Objects for which funds have been raised and where there has been a deviation, in the 
following table 
Original 
Object 

Modifi
ed 
Object, 
if any 

Original 
Allocation 
(Rs. in 
Lakhs) 

Modified 
allocation, 
if any 

Funds 
Utilized till 
March, 2026 
(Rs. in 
Lakhs) 

Amount of 
Deviation/V
ariation for 
the half year 
according to 
applicable 
object 

Remarks 
if 

Funding of 
working 
capital 

NA 3,500.00 NA 3,500.00 0 NA 

Research & 
Development 

NA 500.00 NA 394.29 0 NA 

Pursuing 
Inorganic 
Growth 

NA 500.00 NA 500.00 0 NA 

General 
Corporate 
Expenses 

NA 2,040.98 NA 2,040.98 0 NA 

Fresh Issue 
Expenses 

NA 1,630.52 NA 1,630.52 0 NA 

Total  8,171.50  8,065.80   
Deviation or variation could mean:  
(a) Deviation in the objects or purposes for which the funds have been raised or  
(b) Deviation in the amount of funds actually utilized as against what was originally 
disclosed or  
(c) Change in terms of a contract referred to in the fund-raising document i.e. prospectus, letter 
of offer, etc 



 

 

 
Annexure III 

 
Details under Regulation 30 of the SEBI (Listing Obligation and Disclosure Requirement) 
Regulation, 2015 read along with SEBI Circular CIR/CFD/CMD/4/2015, dated September 09, 
2015 

 
Reason for change viz. 
appointment, 
resignation, removal, death 
or otherwise; 

Appointment of M/s. Brijesh S. Chandak, Chartered 
Accountants, as Internal Auditors of the Company. 

Date of 
appointment/cessation 

The Board of Directors at their meeting held on May 25, 2026 
approved appointment of M/s. Brijesh S. Chandak, 
Chartered Accountants, as Internal Auditors of the Company 
for the Financial Year 2026-2027 w.e.f. May 25, 2026. The 
appointment was approved by the Board based on the 
recommendation of the Audit Committee. 

Brief profile (in case of 
appointment) 

CA Brijesh Chandak leads a team of skilled professionals 
committed to embracing new opportunities and delivering 
single-window solutions across a broad spectrum of services. 
A highly qualified Chartered Accountant based in Pune, 
Maharashtra, and holding a Certificate of Practice (COP), he 
brings extensive expertise in taxation and accounting to the 
table. The firm offers comprehensive consultancy services to 
both individuals and businesses, with core competencies that 
include GST registration, compliance, and accounting; 
professional tax consultancy and advisory; company 
formation and registration; audit and regulatory compliance; 
and efficient handling of tax-related notices. With a client-
centric approach and a strong commitment to 
professionalism and accuracy, CA Brijesh Chandak and his 
team are recognized for delivering reliable, effective, and 
tailored financial and legal guidance to meet diverse client 
needs. 

Disclosure of relationships 
between directors (in case 
of appointment of a 
director) 

Not Applicable 
 

 
 
 
 
 
 
 



 

 

 
 

Annexure IV 
 

Details under Regulation 30 of the SEBI (Listing Obligation and Disclosure Requirement) 
Regulation, 2015 read along with SEBI Circular CIR/CFD/CMD/4/2015, dated September 09, 
2015 

 
Reason for change viz. 
appointment, 
resignation, removal, 
death or otherwise; 

Appointment of Pushpak B Mundada & Associates, Chartered 
Accountants, as Tax Auditors of the Company (FRN: 127109W) 

Date of 
appointment/cessation 

The Board of Directors at their meeting held on May 25, 2026 
approved appointment of Pushpak B Mundada & Associates, 
Chartered Accountants, as Tax Auditors of the Company for 
the Financial Year 2026-2027 w.e.f. May 25, 2026. The 
appointment was approved by the Board based on the 
recommendation of the Audit Committee. 

Brief profile (in case of 
appointment) 

Pushpak B Mundada & Associates, Chartered Accountants, is 
a Pune-based firm of practicing Chartered Accountants 
dedicated to delivering accurate, timely, and high-end 
solutions across a wide range of complex financial and legal 
matters. The firm offers specialized services in Direct and 
Indirect Taxation, drafting of legal agreements, statutory legal 
compliances, joint ventures and collaborations, and 
comprehensive consultancy in Income Tax and Goods & 
Services Tax (GST) laws. With a strong emphasis on quality 
and time-bound service delivery, the firm strives to provide 
clients with a strategic edge through its professional expertise 
and client-focused approach. Its core competencies include 
GST registration, compliance, refund processing, and 
accounting; tax consultancy and advisory for individuals and 
corporate entities; company formation and registration; 
statutory audits and compliance under various laws; 
professional tax advisory; handling of tax-related notices; and 
project finance, including feasibility assessments. Pushpak B 
Mundada & Associates is known for its commitment to 
excellence, regulatory precision, and holistic financial solutions 
tailored to diverse client needs. 

Disclosure of 
relationships between 
directors (in case of 
appointment of a 
director) 

Not Applicable 
 

 

  



 

 

Annexure V 
 

Resignation of Mr. Nagraj Mujumdar, Independent Director, with effect from today i.e. 
May 25, 2026 

 
The details as required under Regulation 30 of SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 read with SEBI Master Circular no. HO/49/14/14(7)2025- 
CFD-POD2/I/3762/2026, dated 30th January 2026: 
 

Sr. No. Particulars Details 
1 Name of Director Mr. Nagraj Mujumdar 

2 

Reason for change viz. 
appointment, reappointment, 
resignation, removal, death or 
otherwise 

Resignation due to pre-occupation with 
other personal commitments and my 
inability to devote sufficient time to the 
affairs of the Company. 

3 

Date of Appointment/ 
reappointment / cessation (as 
applicable) and term of 
appointment /reappointment 

Cessation with effect from today i.e. May 
25, 2026 

4 
Brief profile (in case of 
appointment) Not Applicable 

5 
Disclosure of relationships between 
directors 

Not Applicable 

6 
Confirmation from Independent 
Director 

Confirmed that there are no material 
reasons other than those stated 

 Additional information in case of resignation of an Independent Director 

7 
Letter of Resignation along with 
detailed reason for resignation. 

Enclosed 

8 

Names of listed entities in which the 
resigning director holds 
directorships, indicating the 
category of directorship and 
membership of board committees, if 
any. 

None 

9 

The independent director shall, 
along with the detailed reasons, 
also provide confirmation that there 
are no other material reasons other 
than those provided. 

Mr. Nagraj Mujumdar has confirmed that 
there are no material reasons for his 
resignation other than those mentioned in 
his resignation letter. 

 
 
 
  





 

 

Annexure VI 
 

Intimation Under Regulation 30 of the SEBI (LODR) Regulations, 2015: Details of Credit 
Rating For Bank Facilities 

Pursuant to Regulation 30 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, the detailed structure of the credit rating assigned by CRISIL Ratings 
Limited to the bank facilities of the Company on May 25, 2026, is outlined below: 

Facilities Amount (₹ in Crore) Rating Rating Action 

Fund Based 
Facilities 60.00 CRISIL BBB- / Stable 

Upgraded from 
ACUITE BB- for INR 
15.00 Cr facilities to 
CRISIL BBB- / Stable 
for INR 60.00 Cr 
facilities. 

 
The aforesaid rating will also be made available in due course by Crisil Ratings Limited on its 
website. 
 
Further, pursuant to Regulation 46 of the SEBI Listing Regulations, the information shall be 
made available on the website of the Company. 
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