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NOTICE NOTES

NOTICE is hereby given that the 40* Annual General Meeting L.

("AGM") of the Members of Utique Enterprises Limited will
be held on Wednesday, September 23, 2026 at 2:30 p.m.
through Video Conferencing (“VC")/Other Audio-Visual Means
("OAVM") to transact the following business:-

ORDINARY BUSINESS

1. To consider and adopt the audited financial statements
of the Company for the financial year ended March 31,
2026 and the reports of the Board of Directors and the
Auditors thereon and, in this regard, to consider and
if thought fit, to pass the following resolution as an
Ordinary Resolution:-

“RESOLVED THAT the audited financial statements of
the Company for the financial year ended March 31,
2026 and the reports of the Board of Directors and
Auditors thereon, as circulated to the Members, be and
are hereby considered and adopted.”

2. Toappoint Mr. Jayanty Rama Krishna Sarma, who retires
by rotation as a Director and, in this regard, to consider
and if thought fit, to pass the following resolution as an
Ordinary Resolution:-

“RESOLVED THAT in accordance with the provisions

of Section 152 and other applicable provisions of the 3.

Companies Act, 2013, Mr. Jayanty Rama Krishna Sarma
(DIN: 00088327), who retires by rotation at this Annual
General Meeting, be and is hereby appointed as a
Director of the Company.”

SPECIAL BUSINESS

3. To re-appoint Mr. Jayanty Rama Krishna Sarma as a
Whole-Time Director of the Company and, in this regard,
to consider and if thought fit, to pass the following

resolution as a Special Resolution:- 4.

“"RESOLVED THAT in accordance with the provisions
of Sections 196, 197 and 203 read with Schedule V
and other applicable provisions of the Companies Act,

2013 (“the Act”) and the Companies (Appointment & g,

Remuneration of Managerial Personnel) Rules, 2014,
approval of the Members be and is hereby accorded
to re-appoint Mr. Jayanty Rama Krishna Sarma (DIN:
00088327) as a Whole-Time Director of the Company,
designated as an Executive Director, for a period of 5
(five) years, on expiry of his present term of office i.e.

with effect from September 27, 2026, on the terms 6.

and conditions as set out in the Explanatory Statement
annexed to the Notice convening this Meeting, with

liberty to the Board of Directors (hereinafter referred to 7,

as “the Board” which term shall be deemed to include the
Nomination & Remuneration Committee of the Board)
to alter and vary the terms and conditions of the said
re-appointment and/or remuneration as it may deem fit
subject to the same not exceeding the limits specified
under Section 197, read with Schedule V to the Act.

AND THAT the Board be and is hereby authorized to do
all acts and take all such steps as may be necessary,
proper or expedient to give effect to this resolution.”

The Ministry of Corporate Affairs (*"MCA”) vide its General
Circular No.03/2025 dated September 22, 2025 in
continuation of its earlier Circulars on the subject (“the
MCA Circulars”) has permitted companies to conduct
AGM through VC/OAVM, subject to compliance of various
conditions mentioned therein.

In compliance with the MCA Circulars, applicable
provisions of the Companies Act, 2013 (“the Act”) and
rules made thereunder, and the SEBI (Listing Obligations
& Disclosure Requirements) Regulations, 2015 (“Listing
Regulations”), the 40" AGM of the Company is being
convened and conducted through VC/OAVM.

The Registered Office of the Company shall be deemed
to be the venue for the AGM.

The Company has engaged Bigshare Services Private
Limited for facilitating voting through electronic means
i.e. remote e-Voting and voting at the AGM.

In terms of Section 102 of the Act and the Secretarial
Standard on General Meetings (SS-2), an Explanatory
Statement setting out the material facts concerning
business to be transacted at the AGM is annexed and
forms part of this Notice.

Pursuant to the provisions of Section 105 of the Act,
a Member entitled to attend and vote at the AGM is
entitled to appoint a proxy to attend and vote on his/
her behalf and the proxy need not be a Member of the
Company. As this AGM is being held pursuant to the
MCA Circulars through VC/OAVM, physical attendance of
Members has been dispensed with. Accordingly, facility
for appointment of proxies by Members will not be
available for the AGM and, therefore, Proxy Form and
Attendance Slip are not annexed to this Notice.

The Register of Members and the Share Transfer Books
of the Company will remain closed from Thursday,
September 17, 2026 to Wednesday, September 23,
2026 (both days inclusive).

Corporate Members intending to send their Authorized
Representatives to attend the AGM through VC/OAVM
on their behalf and to vote through remote e-Voting, are
requested to send a certified copy of Board Resolution
authorizing their representative to the email address of
the Company i.e. info@utique.in

Members may also note that Notice of the AGM and the
40% Annual Report 2025-2026 will be available on the
Company’s website www.utique.in

Members holding securities in dematerialized form are
requested to notify any change in their Postal Address,
Bank Account details or Email Address to their respective
DP and those holding shares in physical form are
requested to notify the Company’s Registrar & Transfer
Agent at the following address:-

Bigshare Services Private Limited

Office No. S6-2, Floor 6, Pinnacle Business Park
Next to Ahura Centre, Mahakali Caves Road
Andheri (East), Mumbai 400 093

Phone: +91-022-6263 8200

Email: investor@bigshareonline.com

Website: www.bigshareonline.com
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Members holding securities in single name and physical
form are advised to make nomination in respect of
their shareholding in the Company. Form No. SH-13,
prescribed by the Central Government for this purpose
can be obtained from the Company’s Registrar & Share
Transfer Agent, Bigshare Services Private Limited at
their address given hereinabove.

The SEBI, vide its Circular No.SEBI/HO/MIRSD/
MIRSD_RTAMB/P/CIR/2021/655 dated November 3,
2021, Circular No.SEBI/HO/MIRSD/ MIRSD_RTAMB/
P/CIR/2021/687 dated December 14, 2021, Circular
No.SEBI/HO/MIRSD-POD-1/P/CIR/2023/37 dated
March 16, 2023, Circular No. SEBI/HO/MIRSD/POD1/P/
CIR/ 2024/37 dated May 7, 2024, Circular No.SEBI/
HO/MIRSD/MIRSD-PoD/P/CIR/2025/91 dated June
23, 2025, and Circular No.HO/38/13/(4)2026 MIRSD_
PoD/1/4298/2026 dated February 6, 2026 has mandated
Members holding securities in physical form to submit
PAN, Postal Address, Email Address, Mobile Phone,
Bank Account Details, Nomination Details and Specimen
Signature in specified Forms. Members may access the
said Forms on the Company’s website www.utique.in

The SEBI has, vide its aforesaid Circular No. SEBI/
HO/MIRSD/POD-1/P/CIR/2023/181 dated November
17, 2023 and Circular No. SEBI/HO/MIRSD/POD-1/P/
CIR/2024/37 dated May 7, 2024, Circular No. SEBI/
HO/MIRSD/MIRSD-PoD/P/CIR/2025/91 dated June 23,
2025, and Circular No. HO/38/13/(4)2026-MIRSD_
PoD/1/4298/2026 dated February 6, 2026 mandated that
the security holders (holding securities in physical form),
whose Folio(s) are not updated with the KYC details
(any of the details, viz. PAN, Choice of Nomination,
Contact Details, Mobile Number, Bank Account Details
and Specimen Signature, if any) shall be eligible for any
payment including Dividend, Interest or Redemption in
respect of such Folio(s), only through electronic mode
with effect from April 1, 2024.

In compliance with the SEBI guidelines, the Company
has sent direct communication intimating about the
submission of above details to all the Members holding
securities in physical form.

In accordance with the proviso to Regulation 40(1)
of the Listing Regulations, as amended from time
to time, and read with SEBI Circular No. SEBI/HO/
MIRSD/MIRSD_RTAMB/P/CIR/2022/8 dated January
25, 2022, and Circular No. SEBI/HO/MIRSD/POD-1/P/
CIR/2024/37 dated May 7, 2024, Circular No. SEBI/
HO/MIRSD/MIRSD-PoD/P/CIR/2025/91 dated June
23, 2025, and Circular No. HO/38/13/(4)2026-MIRSD-
POD/1/4298/2026 dated February 6, 2026 transfer of
securities of the Company, including transmission and
transposition requests, shall not be processed unless
the securities are held in the dematerialized form with
a Depository. Accordingly, shareholders holding equity
shares in physical form are urged to have their shares
dematerialized so as to be able to freely transfer them,
eliminate all risks associated with physical holding and
participate in corporate actions.

11.
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As per the SEBI Circular No.HO/38/13(3)2026
MIRSDPOD/1/3763/2026 dated January 30, 2026, the
requirement of issuance of a Letter of Confirmation
by the Company/ RTA has been dispensed with for the
aforesaid investor service requests with effect from April
2, 2026. Accordingly, securities will be credited directly
to the shareholder’s Demat Account upon submission of
latest Client Master List with duly filled Demat Conversion
Request Form to the RTA. In view of the same and to
eliminate the risks associated with physical shares and
to avail of various benefits of dematerialisation, Members
are advised to dematerialize the shares held by them in
physical form. Members may contact the Company or
RTA, for assistance in this regard.

The relevant FAQs published by the SEBI can be accessed
on its website: https://www.sebi.gov.in

In compliance with the MCA Circulars referred to above,
Notice of the AGM along with the 40™ Annual Report
2025-2026 is being sent only through electronic mode
to those Members whose email addresses are registered
with the Company/Depositories. Members may note
that the Notice of AGM as well as the 40t Annual Report
2025-2026 will also be available on the Company’s
website www.utique.in, website of BSE Limited www.
bseindia.com and on the website of Bigshare Services
Private Limited www.ivote.bigshareonline.com

The Members attending the AGM through VC/OAVM shall
be counted for the purpose of reckoning the quorum
under Section 103 of the Act.

Information pursuant to Regulations 36(3) of the Listing
Regulations and the Secretarial Standard on General
Meetings (SS-2) with respect to the Director seeking
appointment/reappointment at the AGM are furnished in
the Annexure to this Notice. The Director has furnished
the requisite consents/declarations for his appointment/
reappointment.

Members seeking any information with regard to the
financial statements or any other matters relating to
the AGM, are requested to write well in advance to the
Company on info@utique.in

The Register of Directors and Key Managerial Personnel
and their Shareholding, maintained under Section 170 of
the Act, and the Register of Contracts or Arrangements in
which the Directors are interested, under Section 189 of
the Act, will be available in electronic form for inspection
by the Members during the AGM. All documents referred
in the Notice will be available in electronic form for
inspection. Members seeking to inspect such documents
electronically can send an email to info@utique.in

As the AGM will be held through VC/OAVM, the route
map is not annexed to this Notice.

Mr. Umesh P. Maskeri, Practicing Company Secretary
(ICSI Membership No. FCS 4831, COP No0.12704) has
been appointed as the Scrutinizer to conduct the remote
e-Voting process and voting at the AGM, in a fair and
transparent manner.

(2)
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In compliance with provisions of Section 108 of the Act read with Rule 20 of the Companies (Management & Administration)
Rules, 2014 [including amendments thereto] and the Listing Regulations, the Company is pleased to provide Members
facility to exercise their right to vote on resolutions proposed to be considered at the AGM by electronic means and the
business may be transacted through e-Voting services.

(i) The facility of casting the votes by Members using an electronic voting system from a place other than venue of the
AGM (“remote e-Voting”) will be provided by Bigshare Services Private Limited (Bigshare e-Voting System).

(ii) A person, whose name is recorded in the Register of Members or in the Register of Beneficial Owners maintained by
the Depositories as on the cut-off date only shall be entitled to avail the facility of remote e-Voting or voting at the
AGM.

(iii) In case of joint-holders attending the AGM, only such joint-holder who is higher in the order of names, will be
entitled to vote.

(iv) The results declared along with the report of the Scrutinizer shall be placed on the website of the Company www.
utique.in and on the website of Bigshare Services Private Limited www.ivote.bigshareonline.com immediately after
the declaration of result by the Chairman or a person authorized by him in writing. The results shall also be
immediately notified to BSE Limited.

instructions to shareholders for e-Voting and joining AGM are as under:-

The e-Voting period begins on Sunday, September 20, 2026 at 9:00 a.m. and ends on Tuesday, September 22, 2026 at
5:00 p.m. During this period, shareholders of the Company, holding shares either in physical form or in dematerialized
form, as on the cut-off date Wednesday, September 16, 2026, may cast their vote electronically. The e-Voting module
shall be disabled by Bigshare for voting thereafter.

Shareholders who have already voted prior to the AGM date would not be entitled to vote at the AGM.

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 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 efficiency of the voting process, pursuant to a public consultation, it has been decided 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.

In terms of the SEBI Circular No.SEBI/HO/CFD/CMD/CIR/P/2020/242 dated December 9, 2020 on e-Voting facility
provided by listed entities, individual shareholders holding securities in demat mode are allowed to vote through their
Demat Account maintained with Depositories and Depository Participants. The shareholders are advised to update their
Mobile Number and email Id in their Demat Accounts in order to access e-Voting facility.

)
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Pursuant to the aforesaid SEBI Circular, the Login method for e-Voting and joining the AGM for individual shareholders
holding securities in Demat mode with 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 URL for users to login to Easi/Easiest is https://web.cdslindia.com/
myeasitoken/home/login or visit CDSL website www.cdslindia.com and click on login icon and
New System Myeasi Tab and then use your existing my easi username and password.

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 BIGSHARE the
e-Voting Service Provider and you will be redirected to i-Vote website for casting your vote
during the remote e-Voting period. Additionally, there is also links provided to access the
system of all e-Voting Service Provider i.e. BIGSHARE, 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 https://web.
cdslindia.com/myeasitoken/ Registration/EasiRegistration

4) Alternatively, the user can directly access e-Voting page by providing Demat Account Number
and PAN from a link https://evoting.cdslindia.com/Evoting/EvotingLogin

The system will authenticate the user by sending OTP on registered Mobile and Email as
recorded in the Demat Account. After successful authentication, the 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. Click on BIGSHARE and you will be re-directed to
i-Vote website for casting your vote during the remote e-Voting period.

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
“Beneficial 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 BIGSHARE and you will be re-directed to i-Vote website for casting your vote during the
remote e-Voting period or joining the AGM and e-Voting during the AGM.

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” Portal 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 16 digit
Demat Account Number held with NSDL), Password/OTP and a Verification Code as shown on
the screen. After successful authentication, you will be redirected to NSDL Depository website
wherein you can see e-Voting page. Click on company name or e-Voting service provider
name BIGSHARE and you will be redirected to i-Vote website for casting your vote during the
remote e-Voting period or joining the AGM and e-Voting during the AGM.

4) For OTP based login you can click on https://eservices.nsdl.com/SecureWeb/evoting/
evotinglogin.jsp. You will have to enter your 8-digit DP ID, 8-digit Client Id, PAN, Verification
Code and generate OTP. Enter the OTP received on registered email address/Mobile Number
and click on login. After successful authentication, you will be redirected to NSDL Depository
site wherein you can see e-Voting page with all e-Voting Service Providers. Click on BIGSHARE
and you will be re-directed to i-Vote (e-Voting website) for casting your vote during the
remote e-Voting period or joining the AGM and e-Voting during the AGM.

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

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 the AGM and
e-Voting during the AGM.

Important Note: Members who are unable to retrieve User Id/ Password are advised to use Forget User Id and Forget
Password option available at the abovementioned website.

/4\
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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 | sending a request at helpdesk.evoting@

Members facing any technical issue in
login can contact CDSL Helpdesk by

in demat mode cdslindia.com or contact at Toll Free
with CDSL No.1800 22 55 33
Individual Members facing any technical issue in

Shareholders
holding securities | sending a request at evoting@nsdl.co.in
in demat mode
with NSDL

login can contact NSDL Helpdesk by

or call 022-4886 7000

2.

Login method for e-Voting for shareholder other
than individual shareholders holding shares in
Demat Mode and Physical Mode is given below:

You are requested to launch the URL on internet browser:
https://ivote.bigshareonline.com

Click on “LOGIN” button under the "INVESTOR LOGIN”
Section to Login on e-Voting Platform.

Please enter your ‘USER ID’ (User Id description is given
below) and ‘PASSWORD’ which is shared separately on
you register email address.

o Shareholders holding shares in CDSL Demat
Account should enter 16 Digit Beneficiary ID as
User Id

o) Shareholders holding shares in NSDL Demat
Account should enter 8 Character DP ID followed
by 8 Digit Client ID as User Id.

o) SShareholders holding shares in physical form
should enter Event Number + Folio Number
registered with the Company as User Id.

Note: If you have not received any User Id or Password,
please email from your registered email address or
contact i-Vote Helpdesk Team. (Email address and
contact number are mentioned in Helpdesk Section).

Click on I AM NOT A ROBOT (CAPTCHA) option and login.

NOTE: If Shareholders are holding shares in demat form
and have registered on to e-Voting system of https://
ivote.bigshareonline.com and/or voted on an earlier
event of any company then they can use their existing
User Id and Password to login.

If you have forgotten the password: Click on ‘LOGIN’
under ‘INVESTOR LOGIN’ tab and then Click on ‘Forgot
Your password’ ?

Enter “User Id” and “Registered email ID” Click on I AM
Enter “User Id” and “Registered email ID” Click on I AM
NOT A ROBOT (CAPTCHA) option and click on ‘Reset’.

(In case a shareholder is having valid email address,
Password will be sent to his/her registered email
address).

DUTIQUE
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Voting method for shareholders on i-Vote e-Voting
portal:

After successful login, Bigshare e-Voting system page
will appear.

Click on “VWIEW EVENT DETAILS (CURRENT)” under
‘EVENTS’ option on investor portal.

Select event for which you desire to vote under the
dropdown option.

Click on "VOTE NOW" option, which is appearing on the
right-hand side top corner of the page.

Cast your vote by selecting an appropriate option “IN
FAVOUR”, *NOT IN FAVOUR” or “ABSTAIN” and click on
“SUBMIT VOTE”. A Confirmation Box will be displayed.
Click “"OK” to confirm, else “CANCEL” to modify. Once
you confirm, you will not be allowed to modify your vote.

Once you confirm the vote, you will receive a Confirmation
Message on Display Screen and you will also receive
an email on your registered email address. During the
voting period, Members can login any number of times
till they have voted on the resolution(s). Once vote on a
resolution is cast, it cannot be changed subsequently.

Shareholder can “CHANGE PASSWORD” or “VIEW/
UPDATE PROFILE” under “PROFILE” option on investor
portal.

Custodian registration process for i-Vote e-Voting
Website:

You are requested to launch the URL on internet browser:
https://ivote.bigshareonline.com

Click on “REGISTER” under “CUSTODIAN LOGIN”, to
register yourself on Bigshare i-Vote e-Voting Platform.

Enter all required details and submit.

After successful registration, a message will be displayed
with User Id and a Password will be sent via email on
your registered email address.

NOTE: If a Custodian has registered on a e-Voting
system https://ivote.bigshareonline.com and/or voted
on an earlier event of any company, then they can use
their existing User Id and Password to login.

If you have forgotten the password: Click on ‘LOGIN’
under ‘CUSTODIAN LOGIN’ tab and further Click on
‘Forgot your Password"”.

Enter “User 1d” and “Registered email ID”, Click on I AM
NOT A ROBOT (CAPTCHA) option and click on ‘RESET".

(In case a Custodian is having valid email address,
Password will be sent to his / her registered email
address).

(5)
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Voting method for Custodian on i-Vote e-Voting portal:

After successful login, Bigshare e-Voting system page
will appear.

Investor Mapping:

First you need to map the investor with your User Id
under "DOCUMENTS"” option on custodian portal.

o) Click on "DOCUMENT TYPE” dropdown option and
select document type Power of Attorney.

o) Click on Upload Document “CHOOSE FILE” and
upload Power of Attorney or Board Resolution for
respective investor and click on "UPLOAD".

Note: The Power of Attorney or Board Resolution
has to be named as the “InvestorID.pdf” (mention
Demat Account Number as Investor Id.)

o) Your investor is now mapped and you can check the
file status on display.

Investor vote File Upload:

To cast your vote, select “VOTE FILE UPLOAD” option
from left-hand side menu on Custodian Portal.

Select the Event under dropdown option.

Download sample voting file and enter relevant details
as required and upload the same file under upload
document option by clicking on "UPLOAD". Confirmation
message will be displayed on the screen and also you
can check the file status on display (Once vote on a
resolution is cast, it cannot be changed subsequently).

Custodian can "CHANGE PASSWORD” or “VIEW/UPDATE
PROFILE” under “PROFILE” option on custodian portal.

Helpdesk for queries regarding e-Voting:

Login Type Helpdesk Details

Shareholder's In case shareholders/investors
other than have any queries regarding
individual E-voting, you may refer the
shareholders Frequently Asked Questions
holding shares in |(‘FAQs’) and i-Vote e-Voting
Demat mode & module available at https://

Physical mode. ivote.bigshareonline.com, under
Download Section or you can
email us to ivote@bigshareonline.
com or call us at: 022-6263 8200

/ 022-6263 8338 / 75060 71172.
Procedure for joining AGM through VC/OAVM:

For shareholder other than individual shareholders
holding shares in Demat mode and physical mode is
given below:

The Members may attend the AGM through VC/OAVM
at https://ivote.bigshareonline.com wunder Investor
login by using the e-Voting credentials (i.e. User Id and
Password).

After successful login, Bigshare e-Voting system page
will appear.

Click on “VIEW EVENT DETAILS (CURRENT)” under
‘EVENTS’ option on Investor Portal.

Select event for which you desire to attend the AGM
under the dropdown option.

For joining the AGM, you need to click on “"VOTE NOW”
“VC/OAVM” link placed beside of “VIDEO CONFERENCE
LINK” option.

The instructions for Members for e-Voting on the
day of the AGM are as under:-

The Members can join the AGM in the VC/ OAVM mode 15
minutes before the scheduled time of the commencement
of the AGM. The procedure for e-Voting on the day of the
AGM is same as the instructions mentioned above for
remote e-Voting.

Only those Members/Shareholders, who will be present
in the AGM through VC/OAVM facility and have not cast
their vote on the Resolutions through remote e-Voting
and are otherwise not barred from doing so, shall be
eligible to vote through e-Voting system in the AGM.

Members who have voted through Remote e-Voting will
be eligible to attend the AGM. However, they will not be
eligible to vote at the AGM.

Helpdesk for queries regarding virtual meeting:

In case shareholders/ investors have any queries regarding
the AGM, you may refer the Frequently Asked Questions
(*FAQs’) available at https://ivote.bigshareonline.com, under
download section or you can email us to ivote@bigshareonline.
com or call at: 1800 22 54 22 / 022-6263 8200 / 022-6263
8338 / 75060 71172.
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EXPLANATORY STATEMENT

Pursuant to Section 102(1) of the Companies Act, 2013 (“the
Act”)

Item No.3

The Board of Directors of the Company (“Board”), at its
meeting held on May 28, 2026 has, subject to the approval
of Members, re-appointed Mr. Jayanty Rama Krishna Sarma
(DIN: 00088327) as a Whole-Time Director, designated as
an Executive Director, for a period of 5 (five) years from
the expiry of his present term i.e. effective September 27,
2026, on the terms and conditions as recommended by the
Nomination & Remuneration Committee of the Board.

Broad particulars of the terms of appointment and
remuneration payable to Mr. Sarma are as under:-

Term - 5 (five) years effective September 27, 2026.

Salary including perquisites and other allowances not
exceeding Rs.33,00,000 per annum.

Gratuity: As per the rules of the Company.

The perquisites and allowances shall be evaluated, wherever
applicable, as per the provisions of the Income-tax Act, 2025
or any rules thereunder and in the absence of such rules,
perquisites and allowances shall be evaluated at actual cost.

Any increment in salary, perquisites and allowances payable
to Mr. Sarma, as may be determined by the Board and/or the
Nomination & Remuneration Committee of the Board, shall be
in addition to remuneration stated above.

Expenses incurred for travelling, boarding and lodging for
Mr. Sarma during business trips and provision of car for use on
the Company’s business and communication expenses shall
be reimbursed at actuals and not considered as perquisites.

The overall remuneration payable every year to Mr. Sarma
by way of salary, perquisites and allowances shall not exceed
the limits specified under Section 197 of the Act read with
Schedule V to the Act.

Where in any financial year during the term of office of
Mr. Sarma as the Whole-Time Director, the Company has
no profits or its profits are inadequate, the Board shall be
entitled to pay Mr. Sarma such remuneration not exceeding
the limits specified under Section II of Part II of Schedule
V to the Act, including any statutory modification(s) or re-
enactment thereof, for the time being in force.

General:-

a. The Whole-Time Director shall perform such duties
as shall from time to time be entrusted to him by the
Board, subject to superintendence, guidance and control
of the Board.

b. The Whole-Time Director shall act in accordance with the
Articles of Association of the Company and shall abide by
the provisions of Section 166 of the Act with regard to
duties of Directors.

c. The Whole-Time Director shall adhere to the Company’s
Code of Conduct.

d. The office of the Whole-Time Director may be terminated
by the Company or by him by giving 1 (one) month’s
prior notice in writing.
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Mr. Sarma satisfies all the conditions set out in Part I of
Schedule V to the Act as also the conditions set out in Section
196(3) of the Act for his re-appointment. He is not disqualified
from being appointed as a Director in terms of Section 164
of the Act.

The above may be treated as a written memorandum setting
out the terms of appointment of Mr. Sarma under Section 190
of the Act.

The details of Mr. Sarma, pursuant to the provisions of (i) the
Listing Regulations; and (ii) Secretarial Standard on General
Meetings issued by the Institute of Company Secretaries of
India, are provided in the Annexure to the Notice.

Mr. Sarma will attain the age of 70 (seventy) on July 9, 2027.
The Company has diversified into commodity business and
invested surplus funds in Mutual Funds under the leadership
of Mr. Sarma. As a result, the Company’s profitability has
improved. Also, the Company has been maintaining good
governance standards.

Mr. Sarma has to his credit over 49 years of vast experience
in Banking, Treasury, Corporate Laws, Finance, Audit,
Secretarial and general administration areas. He has had
wide experience in manufacturing as well as services sectors.
It would be, therefore, in the interest of the Company that
Mr. Sarma continues to lead the Company even after he
attains the age of 70 (seventy) years. Accordingly, approval
of the Members is sought for passing the resolution proposed
at Item No.3 as a Special Resolution in terms of Section
196(3) of the Act.

Mr. Sarma is interested in the resolution set out at Item No.3
of the Notice.

The relatives of Mr. Sarma may be deemed to be interested
in the resolution, to the extent of their shareholding interest,
if any, in the Company.

Save and except the above, none of the other Directors/Key
Managerial Personnel of the Company/their relatives is, in
any way, concerned or interested, financially or otherwise, in
the resolution.

The Board commends the Special Resolution as set out at
Item No.3 at the Notice for approval by the Members.

By the Order of the Board

P. B. Deshpande
Company Secretary
Mumbai, August 14, 2026

Registered Office:

603 Lodha Supremus

453 Senapati Bapat Marg

Lower Parel, Mumbai 400 013
Tel. 91-022-4619 8172

CIN: L52100MH1985PLC037767
Email: info@utique.in
www.utique.in
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ANNEXURE TO THE NOTICE DATED AUGUST 14, 2026

Particulars of Director seeking appointment pursuant to Regulation 36(3) of the
Listing Regulations and Secretarial Standard-2

Name

Mr. Jayanty Rama Krishna Sarma

Age

69 years

Qualifications

M.A. (Economics), AICWA, ACS

Experience (including expertise in specific functional areas)/
Brief Resume

Mr. Sarma has to his credit over 49 years’ experience in
various areas ranging from Accounts, Audit, Treasury, Banking,
Taxation, Corporate Laws and Commodities Trading.

Terms and Conditions of Appointment

As explained in Explanatory Statement No.3

Remuneration (including sitting fees, if any) last drawn (FY
2025-2026)

Remuneration ¥ 26,88,000 paid during the financial year 2025-
2026.

Remuneration proposed to be paid

Mr. Sarma shall be paid salary including perquisites and other
allowances not exceeding Rs.33,00,000 per annum.

Date of first appointment on the Board

April 5, 2018

Shareholding in the Company including shareholding as a
Beneficial Owner as on March 31, 2026

Nil

Relationship with other Directors/ Key Managerial Personnel

Not related to any Director/ Key Managerial Personnel.

Number of meetings of the Board attended during the

past 3 (three) years

financial year 2025-2026 >
Directorship of other Boards as on March 31, 2026 None
Membership/Chairmanship of Committees of other Boards

as on March 31, 2026 None
Listed entities from which the Director has resigned in the None
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DIRECTORS’ REPORT

Your Directors present the 40" Annual Report together with
audited financial statements of the Company for the financial
year ended March 31, 2026.

FINANCIAL HIGHLIGHTS

The financial results of your Company for the year ended
March 31, 2026 as compared to the previous year are
summarized below:-

T Lac T Lac
Year ended | Year ended
31.03.2026 | 31.03.2025
Gross Income 5,855.19 10,561.63
Profit/(Loss) before
Depreciation and Taxation 309.24 329.31
Less: Depreciation 29.82 26.76
Profit/(Loss) before Taxation 279.42 302.55
Provision for Taxation 91.03 253.18
Net Profit/(Loss) after Taxation 188.39 49.37
Other Comprehensive Income/
(Loss) (Net of Tax) 9.73 (29.11)
Total Comprehensive Income/
(Loss) 198.12 20.26

AMOUNTS CARRIED TO RESERVES

The Board of Directors has decided to retain the entire
amount of Net Profit for the financial year 2025-2026 in
the Profit & Loss Account and as such, no amount has been
carried to Reserves.

DIVIDEND

In view of the accumulated losses, your Directors regret their
inability to declare dividend on equity shares.

THE YEAR IN RETROSPECT

Your Company continued to follow a focused-based approach
in trading and focused on select precious metals like silver.

During the financial year 2025-2026, the Total Income of the
Company stood at Rs.58.55 crore despite various market
constraints explained in this Report.

The Company has invested in sound Mutual Funds, besides
continuing the Commodity business. The Profit before Tax
also recorded at Rs.279.42 lac as compared to Rs.302.55 lac
in the previous financial year.

There is no segment-wise business or operations for the
Company at present.

The Company continued its prudent policy on business
operations, liquidity and profitability. While doing so, it has
endeavored to achieve a proper balance in assets - both long-
term as well as short-term. Similarly, a healthy Current Ratio
has been maintained. The Company also strives to maintain a
balance between risk and return on assets employed.

While physical delivery of metal and hedging for price are
resorted to in all transactions, the Company continuously
monitors the commodity market and developments therein
with experts and market players.

There was no change in the nature of business of the
Company during the year under review.
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BUSINESS PLANS

Global commodity markets in 2025 experienced some of
the highest volatility in half a century, heavily driven by
geopolitical friction, fluctuating energy demands, and shifting
supply chains.

The World Bank forecasts that with both oil and natural gas
prices having soared due to supply shortfalls, average energy
prices will increase by 24.00% in 2026. The supply shocks
brought about by the US-Iran war and its consequences
are widespread, affecting many commodities and industrial
inputs. Input costs will also exert upward pressure on prices
of food commodities and metals. Average base metals prices
are projected to reach an all-time high, as are prices of
precious metals, amid extraordinary volatility.

Your Company is entering into fixed forward contracts wherein
the yields are fixed and, therefore, the price fluctuations may
not affect the Company’s business.

Your Company Management is optimistic of trading in
precious metals also on account of improved regulatory
framework, better integration of markets, developing market
infrastructures and warehousing facilities.

The Company wishes to pursue trading business and,
depending on risk-return analysis, may explore other metals
in addition to gold and silver. The strategy to be implemented
will focus on controlling inherent risks in order to ensure
sustainable development of the Company and protect the
interests of its stakeholders.

Profitability and cost consciousness will continue to be the
two important factors for future growth.

ACCOUNTING METHOD

The financial statements of the Company for the financial year
ended March 31, 2026 have been prepared in accordance with
the Companies Act, 2013 (“the Act”) including accounting
principles generally accepted in India, Indian Accounting
Standards (“Ind AS”) specified under Section 133 of the
Act read with the Companies (Indian Accounting Standards)
Rules, 2015 and Schedule III to the Act. In accordance
with the provisions of the Act, applicable Accounting
Standards and the SEBI (Listing Obligations & Disclosure Re-
quirements) Regulations, 2015 (“Listing Regulations”), the
audited financial statements of the Company for the financial
year ended March 31, 2026 together with the Independent
Auditor’s Report form part of this Annual Report.

The audited financial statements of the Company as stated
above are available on the Company’s website: www.utique.in

MANAGEMENT DISCUSSION & ANALYSIS

Pursuant to Regulation 34 of the Listing Regulations, a
separate section on the Management Discussion & Analysis
for the financial year ended March 31, 2026 is annexed,
which forms part of this Annual Report.

SUBSIDIARY

During the year under review, no company or entity became
or ceased to be a subsidiary, joint venture or associate
company of your Company.

{9)
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SHARE CAPITAL

During the financial year ended March 31, 2026, there were
no changes in the capital structure of the Company.

DEPOSITORY

As on March 31, 2026, 73.90% of the Company’s paid-
up equity share capital representing 4,11,39,609 equity
shares of Rs.10 each was held in dematerialized mode and
1,45,33,513 equity shares representing 26.10% of paid-up
share capital were held in physical form.

MATERIAL CHANGES AND COMMITMENT AFFECTING
THE FINANCIAL POSITION

There are no material changes affecting the financial position
of the Company after the close of the financial year 2025-
2026 till the date of this Report.

CHANGE IN NATURE OF BUSINESS

During the financial year under review, there has been no
change in the nature of business of the Company.

DIRECTORS’' RESPONSIBILITY STATEMENT

Based on the framework of internal financial controls and
compliance systems established and maintained by the
Company, work performed by the Internal, Statutory and
Secretarial Auditors, including audit of internal financial
controls over financial reporting by the Statutory Auditors
and reviews performed by the relevant Board Committees
including Audit Committee, the Board is of the opinion that
the Company’s internal financial controls were adequate and
operating effectively during the financial year 2025-2026.

Accordingly, pursuant to Section 134(5) of the Act, your
Directors, to the best of their knowledge and ability, confirm
that for the financial year ended March 31, 2026:-

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

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

c) they have taken proper and sufficient care for the
maintenance of adequate accounting records in
accordance with the provisions of the Act for safeguarding
the assets of the Company and for preventing and
detecting fraud and other irregularities;

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

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

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

DIRECTORS AND KEY MANAGERIAL PERSONNEL

At the 39™ Annual General Meeting, the Members have
appointed Mr. Pravin Rohidas Vast (DIN: 10381459) as a
Director, liable to retire by rotation.

The Company'’s Board comprises the following Directors:-

Name

Mr. J. R. K. Sarma

Mr. Mahesh Raghavan Menon
Ms. Vidhi Bipin Mandaliya
Mr. Pravin Rohidas Vast

Designation
Executive Director
Independent Director
Independent Director

Non-Executive Non-
Independent Director

During the year under review, the Non-Executive Directors of
the Company had no pecuniary relationship or transactions
with the Company, other than sitting fees and reimbursement
of expenses incurred by them for the purpose of attending
the meetings of the Board/Committees and General Meeting
of the Company.

In terms of the provisions of Sections 2(51) and 203 of the
Act, the following are the Key Managerial Personnel of the
Company as on March 31, 2026:-

Name Designation

Mr. J. R. K. Sarma Executive Director
Mr. P. H. Deval Chief Financial Officer
Mr. P. B. Deshpande Company Secretary

Apart from the above, no other person was appointed or had
ceased to be the Director or the Key Managerial Personnel of
the Company during the financial year 2025-2026.

Mr. J. R. K. Sarma, Director retires by rotation at the ensuing
Annual General Meeting and, being eligible, offers himself for
reappointment.

At the 37th Annual General Meeting of the Company held on
September 27, 2023, Mr. J. R. K. Sarma was appointed as the
Whole-Time Director, designated as an Executive Director, for
a period of 3 (three) years and as such, his term of office will
expire on September 26, 2026.

Mr. J. R. K. Sarma is sought to be reappointed as a Whole-
Time Director, to be designated as an Executive Director for a
period of 5 (five) years effective September 27, 2026.

Brief particulars and expertise of the Director seeking
reappointment together with his other Directorships and
Committee Memberships have been given in the Annexure
to the Notice of the 40™ Annual General Meeting and in
accordance with the Listing Regulations and Secretarial
Standard.

None of the Directors and Key Managerial Personnel of the
Company is in any way related to each other.
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BOARD OF DIRECTORS AND MEETINGS

The Company’s Board of Directors comprises eminent
persons of proven competence and integrity. Besides rich
experience, strong financial acumen, strategic astuteness
and leadership qualities, they have a significant degree of
commitment towards the Company and devote adequate time
to the meetings and preparation. In terms of requirement
of Listing Regulations, the Board has identified core skills,
expertise and competencies of the Directors in the context of
the Company’s business for effective functioning, which have
been detailed in the Corporate Governance Report.

The Board meets at regular intervals to discuss and decide
on Company/business policy and strategy apart from other
Board business. The Board exhibits strong operational
oversight with regular presentation in quarterly meetings.
The Board/Committee meetings are prescheduled and a
tentative annual calendar of the Board/Committee meetings
is circulated to the Directors well in advance to help them
plan their schedule and ensure meaningful participation at
the meetings.

The agenda for the Board and Committee meetings includes
detailed notes on the matters to be discussed to enable the
Directors take an informed decision.

The Board of Directors had held 5 (five) meetings during the
financial year 2025-2026. For further details, please refer to
the Corporate Governance Report, which forms part of this
Annual Report. The intervening gap between any 2 (two)
Board meetings was not more than 120 days as required
under Regulation 17 of the Listing Regulations, Section 173
of the Act and the Secretarial Standard on the Meetings of
the Board of Directors.

INDEPENDENT DIRECTORS’ DECLARATION

In terms of Section 149 of the Act, Mr. Mahesh Raghavan
Menon and Ms. Vidhi Bipin Mandaliya are the Independent
Directors of the Company. The Company has received
declarations from both Independent Directors, confirming
that they meet the criteria of independence as prescribed
under Section 149(6) of the Act and Regulation 16(1)
(b) of the Listing Regulations and are independent of the
Management.

In terms of Regulation 25(8) of the Listing Regulations, they
have confirmed that they are not aware of any circumstance
or situation, which exist or may be reasonably anticipated,
that could impair or impact their ability to discharge their
duties with an objective independent judgement and without
any external influence. The Board of Directors of the Company
has taken on record the declaration and confirmation
submitted by the Independent Directors after undertaking
due assessment of veracity of the same.

The Board of the Company is of the opinion that all Directors
including Independent Directors of the Company possess
requisite qualifications, integrity, expertise, strategy, finance,
law, governance, human resources, sustainability, etc.

The Independent Directors have confirmed that they have
enrolled themselves in the Independent Directors’ Databank
maintained with the Indian Institute of Corporate Affairs
pursuant to Section 150 of the Act read with Rule 6 of the
Companies (Appointment & Qualification of Directors) Rules,
2014.
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Details of Familiarization Programme for Independent
Directors are provided separately in the Corporate Governance
Section, which forms part of this Annual Report.

COMMITTEES OF THE BOARD

The Company currently has 5 (five) Board Committees as on
March 31, 2026:-

i Audit Committee

ii.  Nomination & Remuneration Committee
iii. Stakeholders Relationship Committee
iv. Share & Debenture Transfer Committee
v. CSR Committee.

Details of the Committees along with their main terms,
compositions and meetings held during the year under review
are provided in the Report on Corporate Governance, a part
of this Annual Report.

POLICY ON DIRECTORS’
REMUNERATION

The Policy on Directors’ appointment and remuneration
including criteria for determining qualifications, positive
attributes, independence of a Director and other matters
is approved by the Board of Directors based on the
recommendation of the Nomination & Remuneration
Committee.

The Policy formulated under Section 178(3) of the Act and
Regulation 19 of the Listing Regulations covers remuneration
to Non-Executive Directors, remuneration to Key Managerial
Personnel, senior management and other employees.

APPOINTMENT AND

The Policy lays down detailed guidelines for remuneration of
the Board, Managing Director and employees. It also lays
the criteria for identification of persons for appointment as
Directors and in senior management positions including
qualifications, positive attributes and independence.

The Nomination & Remuneration Policy is available on
the Company’s website at the weblink: Nomination &
Remuneration Policy.pdf (wsimg.com).

BOARD EVALUTION

The Board has carried out annual evaluation of its own
performance and that of its Committees and individual
Directors for the year pursuant to the provisions of the Act
and the Listing Regulations.

The performance of the Board and individual Directors was
evaluated by the Board after seeking inputs from all the
Directors. The criteria for performance evaluation of the
Board included attendance, contributions at the meetings
and otherwise, independent judgement, safeguarding of
minority shareholders interest, etc.

The performance of the Committees was evaluated by the
Board after seeking inputs from the Committee Members.
The criteria for performance evaluation are broadly based on
the Guidance Note dated January 5, 2017 issued by the SEBI
on Board Evaluation.

The Directors of the Company were satisfied with
the functioning of the Board and its Committees. The
Committees are functioning well and besides covering the
Committees’ terms of reference, as mandated by applicable
laws, important issues are brought up and discussed in the
Committee Meetings. The Board was also satisfied with the
contribution of Directors in their individual capacity.
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BOARD DIVERSITY

The Company recognizes and embraces the importance of
a diverse Board in its success. The Company believes that
a truly diverse Board will leverage differences in thought,
perspective, knowledge, skill, regional and industry
experience, cultural and geographical background, age,
ethnicity, race and gender, which will help the Company to
retain its competitive advantage.

The Board has adopted the Board Diversity Policy, which sets
out the approach to diversity of the Board of Directors.

INTERNAL FINANCIAL CONTROL SYSTEMS AND THEIR
ADEQUACY

Internal financial control systems of the Company are
commensurate with its size and nature of its operations.
These have been designed to provide reasonable assurance
with regard to recording and providing reliable financial
and operational information, complying with applicable
accounting standards and relevant statues, safeguarding
assets from unauthorized use, executing transactions with
proper authorization and ensuring compliance of corporate
policies. The Company has a well defined delegation of
authority with specified limits of approval of expenditure.

During the year under review, the Audit Committee
deliberated with the Management, considered the systems
as laid down and met the Internal Auditors and Statutory
Auditors to ascertain their views on the internal financial
control systems. The Audit Committee satisfied itself on
adequacy and effectiveness of the internal financial control
systems as laid down and kept the Board of Directors
informed.

The Company, however, recognizes that no matter how the
internal control framework is, it has inherent limitations and
accordingly, periodic audits and reviews ensure that such
systems are updated at regular intervals.

AUDIT COMMITTEE

The Company has duly constituted an Audit Committee as
required under Section 177 of the Act and Regulation 18 of
the Listing Regulations.

Audit Committee of the Company comprises 3 (three)
Directors out of which 2 (two) are Independent Directors.
During the year under review, 4 (four) Audit Committee
Meetings were held, details of which have been provided in
the Corporate Governance Report.

During the year under review, there were no instances when
the recommendations of the Audit Committee were not
accepted by the Board of Directors.

REPORT ON CORPORATE GOVERNANCE

In compliance with Regulation 34 read with Schedule V to the
Listing Regulations, a report on the Corporate Governance
is given as an Annexure and forms an integral part of this
Annual Report. A Certificate issued by M/s. Pramod S. Shah
& Associates, Practicing Company Secretaries, confirming
compliance of the conditions of Corporate Governance as
stipulated under the Listing Regulations is appended to the
Corporate Governance Report. A Certificate jointly issued by
Mr. J. R. K. Sarma, Executive Director and Mr. P. H. Deval,
Chief Financial Officer in terms of Regulation 17(8) of the
Listing Regulations is also annexed.

AUDITORS AND AUDITORS’ REPORT

At the 36™ Annual General Meeting of the Company held
on September 28, 2022, Chaturvedi & Shah LLP, Chartered
Accountants (Firm Regn. No0.101720W/W110355) were
appointed as Auditors for a term of 5 (five) consecutive years
commencing from the conclusion of the 36" Annual General
Meeting until the conclusion of the 41t Annual General
Meeting.

The Report of the Auditors along with Notes to Schedules is
a part of this Annual Report. There has been no qualification,
reservation, adverse remark or disclaimer given by the
Auditors in their Report.

SECRETARIAL AUDITORS

At the 39% Annual General Meeting of the Company held on
September 24, 2025, pursuant to the provisions of Section
204 of the Act, the Companies (Appointment & Remuneration
of Managerial Personnel) Rules, 2014 read with Regulation
24A(1)(b) of the Listing Regulations, M/s. Pramod S. Shah
& Associates, Practicing Company Secretaries (FCS No.334,
Certificate of Practice No.3804) were appointed as Secretarial
Auditors of the Company for a term of 5 (five) consecutive
years, to hold office from the financial year 2025-2026 to the
financial year 2029-2030.

The Report of the Secretarial Auditors for the financial
year 2025-2026 is attached herewith as Annexure ‘A’. The
Secretarial Audit Report does not contain any qualification,
reservation, adverse remark or disclaimer.

COST RECORDS

The Central Government has not prescribed maintenance of
cost records to the Company under Section 148(1) of the Act.

RISK MANAGEMENT

The Company has a Risk Management Policy to identify and
evaluate business risks and opportunities. This framework
seeks to create transparency, minimize adverse impact on the
business objectives. The business risk framework defines the
risk management approach, the enterprise risks at various
levels including documentation and reporting. The framework
has different risks models, which help in identifying risks
trend, exposure and potential impact analysis at a Company
level as also separately for business.

Some of the risks, which the Company is exposed to are
financial risks, commodity price risks, regulatory risks,
human resources risks, strategic risks, etc.

More details with respect to risk management are given in
the Management Discussion and Analysis Report.

The Risk Management Policy has been disseminated on
the Company’s website and available at the weblink: Risk
Management Policy.pdf (wsimg.com).

VIGIL MECHANISM/ WHISTLE BLOWER POLICY

The Company has established a vigil mechanism by adopting
a Whistle Blower Policy for stakeholders including Directors
and employees of the Company to report genuine concerns in
the prescribed manner to freely communicate their concerns/
grievances about illegal or unethical practices in the Company,
actual or suspected fraud or violation of the Company’s Code
of Conduct or Policies. The vigil mechanism is overseen by
Audit Committee and provides adequate safeguards against
victimization of stakeholders who use such mechanism. It
provides for a mechanism for stakeholders to approach the
Chairperson of Audit Committee. No person was denied
access to the Chairperson of Audit Committee.
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PARTICULARS OF LOANS,
INVESTMENTS BY THE COMPANY

GUARANTEES AND

Details of investments and loans covered under the provisions
of Section 186 of the Act have been given in the Notes
forming part of the financial statements. Your Company has
not issued guarantee to any entity or person.

PROMOTERS

The Promoters of the Company, viz. Honcho Trading Private
Limited ("HTPL") and Chivas Trading Private Limited ("CTPL"),
having sold all their shareholding in the Company, requested
the Company for reclassification of their status from
“Promoters Category” to “Public Category” under Regulation
31A of the Listing Regulations.

The Board of Directors, at its meeting held on July 17, 2025,
approved the request of HTPL and CTPL, and has sought
approval of BSE Limited for reclassification.

RELATED PARTY TRANSACTIONS

In line with the requirements of the Act and the Listing
Regulations, as amended from time to time, the Company
has formulated a Policy on Related Party Transactions (“RPT
Policy”) for identifying, reviewing, approving and monitoring
of Related Party Transactions. The RPT Policy was revised
pursuant to the amendment to the Listing Regulations.

All Related Party Transactions entered into during the financial
year 2025-2026 were on arm'’s length basis and in ordinary
course of business and were reviewed and approved by Audit
Committee.

The requisite Related Party Transactions are disclosed in
Form No.AOC-2 and marked as Annexure ‘B".

The Company did not enter into any material Related Party
Transaction during the year under review.

In terms of Regulation 23 of the Listing Regulations, the
Company submits details of Related Party Transactions on a
consolidated basis in the prescribed format to BSE Limited on
a half yearly basis.

The details of the transactions with Related Parties are
provided in the accompanying financial statements.

The RPT Policy as approved by the Board is available on the
Company’s website and may be accessed at the weblink:
Related Party Transaction Policy.pdf (wsimg.com).

CORPORATE SOCIAL RESPONSIBILITY

The CSR Committee of the Company comprises Mr. J. R. K.
Sarma, Ms. Vidhi B. Mandaliya and Mr. Mahesh Raghavan
Menon, Directors.

The CSR Policy has been approved by the Board of Directors
and the same is available on the Company’s website www.
utique.in.

The Company has not spent any amount towards CSR during
the financial year 2025-2026 as the Company did not meet
any of the 3 (three) conditions stipulated in Section 135 of
the Act.

ANNUAL RETURN

Pursuant to the provisions of Section 92(3) read with Section
134(3)(a) of the Act, the Annual Return in Form No.MGT-7
as on March 31, 2026 is available on the Company’s website
www.utique.in.
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PARTICULARS OF EMPLOYEES

Disclosures with respect to remuneration of Directors, Key
Managerial Personnel and employees as required under
Section 197(12) of the Act read with Rule 5(1) of the
Companies (Appointment & Remuneration of Managerial
Personnel) Rules, 2014 are given in Annexure ‘C’, which is
annexed hereto and forms part of this Report.

THE STATE OF COMPANY'’S AFFAIRS

The state of Company’s affairs is given under the heading
“Year in Retrospect” and various other headings in this Report
in Management Discussion & Analysis, which is annexed to
the Directors’ Report.

ENERGY CONSERVATION, TECHNOLOGY ABSORPTION
AND FOREIGN EXCHANGE EARNINGS AND OUTGO

The information required under Rule 8 of the Companies
(Accounts) Rules, 2014 read with Section 134(3) of the Act
relating to conservation of energy and technology absorption
is not being given since your Company is not engaged in
manufacturing activity.

There was no income or outflow of foreign exchange during
the financial year under review.

PREVENTION OF SEXUAL HARASSMENT AT WORKPLACE

The Company has adopted zero tolerance for sexual
harassment at workplace and has formulated a policy on
prevention, prohibition and redressal of sexual harassment at
workplace in line with the provisions of the Sexual Harassment
of Women at Workplace (Prevention, Prohibition & Redressal)
Act, 2013 and the Rules thereunder for prevention and
redressal of complaints of sexual harassment at workplace.

The Company is currently not required to constitute an
Internal Committee under the Sexual Harassment of Women
at Workplace (Prevention, Prohibition & Redressal) Act,
2013 since the Company at present has less than 10 (ten)
employees on its rolls.

During the year under review, no complaint was filed by any
employee of the Company under the said Act.

STATUTORY DISCLOSURES

(i) The Company has not accepted any deposit from the
public falling within the ambit of Section 73 of the Act
and the Companies (Acceptance of Deposits) Rules,
2014. Further, the Company did not have any unpaid or
unclaimed deposits at the end of the year under review.

(il) The Company has not issued equity shares with
differential rights as to dividend, voting or otherwise.

(iii) The Company does not have a subsidiary company.
Therefore, the question of payment of remuneration to
Directors from a subsidiary company does not arise.

(iv) No significant and material orders have been passed by
the regulators or courts or tribunals, which impact the
‘going concern’ status and the Company’s operations in
future.

(v) The Company has nothing to disclose with respect to
buyback of shares.

(vi) Auditors of the Company have not reported any fraud as
specified under the second proviso of Section 143(12) of
the Act.
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(vii) The Company has complied with the Secretarial Standards on Meetings of the Board of Directors and General Meetings
issued by the Institute of Company Secretaries of India.

(viii) There is no Corporate Insolvency Resolution Process initiated against the Company under the Insolvency & Bankruptcy
Code, 2016.

(ix) During the year, no revision was made in the previous financial statements of the Company.
CAUTIONARY STATEMENT

Statements in the Directors' Report and the Management Discussion & Analysis describing the Company’s objectives,
expectations or predictions, may be forward looking within the meaning of applicable securities laws and regulations. Actual
results may differ materially from those expressed in the statements. Important factors that could influence the Company’s
operations include global and domestic demand and supply conditions affecting the purchase and selling prices, monetary
policies, changes in Government policies and tax laws, economic development of the country and other factors, which are
material to the business operations of the Company.

ACKNOWLEDGEMENT

Your Directors wish to express their gratitude to the shareholders for their support. They also wish to acknowledge the spirit
of dedication, commitment and cooperation extended by our employees.

For and on behalf of the Board

J. R. K. Sarma Mahesh Menon
Executive Director Director
DIN: 00088327 DIN: 00164298

Place: Mumbai
Date: May 28, 2026
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ANNEXURE “A"”

FORM NO.MR-3

SECRETARIAL AUDIT REPORT
FOR THE FINANCIAL YEAR ENDED MARCH 31, 2026
[Pursuant to Section 204(1) of the Companies Act, 2013 and Rule 9 of
the Companies (Appointment & Remuneration of Managerial Personnel) Rules, 2014]
To
The Members
Utique Enterprises Limited
CIN: L52100MH1985PLC037767
603, Lodha Supremus, 453 Senapati
Bapat Marg, Lower Parel,
Delisle Road, Mumbai,
Maharashtra, India 400 013
We have conducted the Secretarial Audit of the compliance of applicable statutory provisions and the adherence to good
corporate practices by Utique Enterprises Limited, (hereinafter called “the Company”). The Secretarial Audit was

conducted in @ manner that provided us a reasonable basis for evaluating the corporate conducts/statutory compliances and
expressing our opinion thereon.

Based on our verification of the Company’s books, papers, minute books, forms and returns filed and other records maintained
by the Company and also the information provided by the Company, its officers, agents and authorized representatives during
the conduct of Secretarial Audit, we hereby report that in our opinion, the Company has, during the audit period covering the
financial year ended on 31t March, 2026, complied with the statutory provisions listed hereunder and also that the Company
has proper Board-processes and compliance mechanism in place to the extent, in the manner and subject to the reporting
made hereinafter:

We have examined the books, papers, minute books, forms and returns filed and other records maintained by the Company
for the financial year ended on 31t March, 2026 according to the provisions of:

(i) The Companies Act, 2013 (‘the Act’) and the rules made thereunder;
(ii) The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and the rules made thereunder;
(iii) The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder;

(iv) Foreign Exchange Management Act, 1999 and the rules and regulations made thereunder to extent of Foreign Direct
Investment and Overseas Direct Investment

(v) The following Regulations and Guidelines prescribed under the Securities & Exchange Board of India Act, 1992 (*SEBI
Act’): -

(a) The Securities & Exchange Board of India (Substantial Acquisition of Shares & Takeovers) Regulations, 2011;
(b) The Securities & Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015;
(c) The Securities & Exchange Board of India (Issue of Capital & Disclosure Requirements) Regulations, 2018;

(d) The Securities & Exchange Board of India (Share Based Employee Benefits & Sweat Equity) Regulations, 2021; - Not
Applicable during the Audit Period

(e) The Securities and Exchange Board of India (Issue & Listing of Non-Convertible Securities) Regulations, 2021 - Not
Applicable during the Audit Period

(f) The Securities and Exchange Board of India (Registrars to an Issue & Share Transfer Agents) Regulations, 2025
regarding the Companies Act & dealing with client- Not Applicable during the Audit Period

(g) The Securities & Exchange Board of India (Delisting of Equity Shares) Regulations, 2021 - Not Applicable during
the Audit Period

(h) The Securities & Exchange Board of India (Buyback of Securities) Regulation, 2018 - Not Applicable during the
Audit Period

(i) The Securities & Exchange Board of India (Listing Obligations & Disclosure Requirements) Regulations, 2015; and
(j) The Securities & Exchange Board of India (Depositories & Participants) Regulations, 2018;
We have also examined compliance with the applicable regulations/clauses of the following:

(i) The Secretarial Standards with regard to Meetings of Board of Directors ("SS-1") and General Meetings (*SS-2") issued
by the Institute of Company Secretaries of India;
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(ii) The Listing Agreement entered into by the Company with BSE Limited read with the Securities & Exchange Board of India
(Listing Obligations & Disclosure Requirements) Regulations, 2015.

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

We further report that:

The Board of Directors of the Company is duly constituted with proper balance of Executive Director, Non-Executive Director,
Independent Directors and Woman Director. No changes took place in the composition of the Board of Directors during the
period under review.

Adequate notice is given to all Directors to schedule the Board/Committee Meetings, agenda and detailed notes on agenda
were sent at least 7 (seven) days in advance and a system exists for seeking consent of Directors in few cases where
these documents are sent less than 7 (seven) days in advance. A system also exists for obtaining further information and
clarifications on the agenda items before the meeting and for meaningful participation at the meeting;

During the audit period, all the decisions in the Board Meetings were passed with requisite majority.

We 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.

We further report that during the audit period, the Company has not undergone any specific events/actions that may have
a major impact on the Company’s affairs.

For Pramod S. Shah & Associates
Practicing Company Secretaries

Pramod S. Shah

Partner

Membership No.F334

Place: Mumbai COP No.3804
Date: May 28, 2026 UDIN: FO00334H000512483

Annexure I

To

The Members

Utique Enterprises Limited

CIN: L52100MH1985PLC037767
603, Lodha Supremus

453 Senapati Bapat Marg
Lower Parel, Delisle Road
Mumbai 400 013

Based on audit, our responsibility is to express an opinion on the compliance with the applicable laws and maintenance of
records by the Company. We conducted our audit in accordance with the Auditing Standards CSAS 1 to CSAS 4 (“CSAS")
prescribed by the Institute of Company Secretaries of India ("ICSI”). These Standards require that the Auditor complies with
statutory and regulatory requirements and plans and performs the audit to obtain reasonable assurance about compliance
with applicable laws and maintenance of records.

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

1. Maintenance of Secretarial records 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 process as were appropriate to obtain reasonable assurance about the
correctness of the contents of the Secretarial records. The verification was done on test basis to ensure that correct facts
are reflected in Secretarial records. We believe that the process and practices we followed provide a reasonable basis for
our opinion.

3. We have not verified the correctness and appropriateness of financial records and books of accounts of the Company and
for which, we relied on the report of statutory auditors.

4. Wherever required, we have obtained Management representation about the compliance of laws, rules and regulations
and happening of events, etc.
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5. The compliance of the provisions of corporate and other applicable laws, rules, regulations, standards are the responsibility
of Management. Our examination was limited to the verification of procedure on test basis.

6. The Secretarial Audit Report is neither an assurance as to the future viability of the Company nor of the efficacy or
effectiveness with which the Management has conducted the affairs of the Company.

For Pramod S. Shah & Associates
Practicing Company Secretaries

Pramod S. Shah

Partner

Membership No F334

Place: Mumbai COP No.3804
Date: May 28, 2026 UDIN: FO00334H000512483

ANNEXURE “B”
FORM NO.AOC-2

[Pursuant to Clause (h) of sub-section 3 of Section 134 of the Companies Act, 2013 and
Rule 8(2) of the Companies (Accounts) Rules, 2014]

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

Sr. Particulars Details
No.

1. Name of the related party i Mrs. Anita Menon

2. Nature of relationship :  Wife of Mr. Mahesh Menon
3. Nature of contracts/arrangements/ transactions : Consultant & Legal Advisor
4. Duration of the contracts/arrangements/

transactions :  Ongoing

5. Salient terms of the contracts or arrangements
or transactions including actual / expected

contractual amount :  Professional fee of 320,000 per month
6. Date of approval by the Board i May 29, 2025
7. Amount paid as advances, if any :  Not Applicable

For and on behalf of the Board

J. R. K. Sarma Mahesh Menon
Executive Director Director
DIN: 00088327 DIN: 00164298

Place: Mumbai
Date: May 28, 2026
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ANNEXURE “C"”

Disclosure on Managerial Remuneration

[Pursuant to Section 197 of the Companies Act, 2013 and Rule 5 of the Companies (Appointment & Remuneration of Managerial
Personnel) Rules, 2014]

1)

2)

3)

4)

5)

6)

7)

The ratio of remuneration of each Director to the median remuneration of employees of the Company for financial year:-
4.37

The percentage increase in remuneration of each Director, Chief Financial Officer, Chief Executive Officer, Company
Secretary or Manager, if any, in the financial year:-

The remuneration of Chief Financial Officer increased by 10.00% during the financial year 2025-2026.
The percentage increase in the median remuneration of employees in the financial year:-

Increase in the median remuneration of employees in the financial year: 10.00%

The number of permanent employees on the rolls of Company:-

5 (five) as on March 31, 2026.

Average percentile increase already made in the salaries of employees other than the managerial personnel in the last
financial year and its comparison with the percentile increase in the managerial remuneration and justification thereof
and point out if there are any exceptional circumstances for increase in the managerial remuneration:-

10.00% increase in salary of one employee and 33% increase in salary of another employee, other than managerial
remuneration.

Affirmation that the remuneration is as per the Remuneration Policy of the Company:-
The remuneration is as per the Company’s Nomination & Remuneration Policy.

There are no employees within the purview of sub-rule (2) of Rule 5 of the Companies (Appointment and Remuneration
of Managerial Personnel) Rules, 2014.

For and on behalf of the Board

J. R. K. Sarma Mahesh Menon
Executive Director Director
DIN: 00088327 DIN: 00164298

Place: Mumbai
Date: May 28, 2026
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MANAGEMENT DISCUSSION AND
ANALYSIS

OVERVIEW
Global Economy

In 2025, the world economy experienced a broad-based
slowdown, with global growth hovering around 2.80%
to 3.00%. This period was marked by escalating trade
protections, elevated US tariffs, and policy uncertainties that
disrupted supply chains, while emerging markets continued
to outpace advanced economies in growth rates.

As the Middle East conflict drives sharp energy price increases,
global growth is projected to slow to 2.50% in 2026, with
emerging markets and developing economies facing the
weakest per capita income growth since the COVID-19
pandemic. Risks remain skewed to the downside and include
escalating hostilities, further commodity market disruptions,
and additional geopolitical strains, while broader AI adoption
offers some upside. Global inflation is expected to fall, but
the US inflation will return to target more gradually. Key
downside risks are re-evaluation of technology expectations
and escalation of geopolitical tensions.

Risks are tilted to the downside. Prolonged uncertainty, more
protectionism, and labour supply shocks could reduce growth.
Fiscal vulnerabilities, potential financial market corrections,
and erosion of institutions could threaten stability.

Global headline inflation rose for a second consecutive month,
from 3.70% in January to 4.10% in February and further
to 4.30% in March 2026. Following a slight downward path
through much of 2024 and 2025, global inflation has edged
up in recent months, reflecting renewed price pressures. By
the end of the first quarter, inflation began to accelerate due
to increasing energy and fuel prices driven by heightened war
in the Middle East.

In America, annual inflation increased from 3.80% in
February to 4.50% in March. Since December 2025, when
annual inflation stood at 3.30%, inflation has strengthened
considerably. In Europe, the annual inflation rate increased
from 2.90% to 3.40%, with more than 95.00% of the
countries recording higher inflation in the latest monthly
period. In Africa, the inflation rate increased by a similar
magnitude.

The energy price spike is now raising inflation and generating
a sharp squeeze on household purchasing power that could
intensify if the Middle East conflict continues. The risk of a
negative growth shock raising unemployment rates is thus
high.

On the other hand, a surge in global goods demand is
contributing to inflationary concerns. Global factory output
accelerated to an annualized rate of 3.60% in the first
quarter. In addition, supply bottlenecks in the tech sector
as well as rising import and transportation costs, are putting
upward pressure on core goods prices, which are forecast to
increase by an annualized rate of 2.00% this year, compared
with 0.90% during the financial year 2024-2025.
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In 2025, the world trade in goods and commercial services,
on a balance of payments basis, increased by 7.00% to US$
34.65 trillion, up from 4.00% growth in the previous year.
The goods trade grew by 6.00%, while services expanded at
a faster rate of 8.00%. The share of services in global trade
reached 27.60%, its highest level since 2005, reflecting the
continued resilience and expanding role of services in global
trade.

The world trade is set to slow in 2026, following a stronger
than expected rise last year. In the baseline scenario,
merchandise trade volume growth would drop from 4.60%
in 2025 to 1.90% in 2026, before picking up to 2.60% in
2027. The same scenario for services trade volume would see
growth easing from 5.30% in 2025 to 4.80% in 2026, then
rising to 5.10% in 2027.

The 2026 forecast for merchandise trade growth, while lower
than the 2025 result, is still above the previous forecast
of 0.50%. The revision was due to upgraded GDP growth
projections, the expectation of continued strong growth in
Al-related trade, and a smaller than anticipated impact of
tariffs. Recent trade policy changes in 2026 mostly involved
substitution of legal instruments rather than a substantive
change in tariff barriers.

Indian Economy

India’s real GDP grew by 7.70% for the year 2025-2026, up
from 7.10% in financial year 2025, maintaining its position as
one of the world’s fastest growing major economies.

The recent economic expansion was broad-based, with
secondary and services sectors acting as the primary
engines of growth. Key sub-sectors like trade, hotels, and
transportation registered double digit growth (12.50%),
while financial and real estate services grew by 10.40%.

India’s foreign exchange reserves remained robust, providing
a cushion against global uncertainties and currency volatility.
The reserves increased to 701.4 billion $US, up from 668
billion $US as of the end of March 2025. However, the Rupee
has depreciated sharply against the $US, with the Rupee-
Dollar Exchange Rate rising from around Rs.85 per dollar in
2025 to beyond Rs.96 per dollar in 2026. The Indian Rupee
is weakening due to global uncertainty, rising imports, capital
outflows, and external sector pressures on the economy.

The Government reinforced a push towards infrastructure
driven economic growth, setting a constructive backdrop for
India’s real estate sector. Its sharp focus on infrastructure,
manufacturing, urban development and tourism is expected
to create strong indirect momentum across residential,
commercial, industrial and hospitality real estate segments.

Despite growth, inflation proved to be a significant concern.
Reserve Bank of India revised its inflation forecast upward for
financial year 2026-2027, reflecting the sharp uptick in food
prices and retail inflation readings amid the ongoing West
Asia crisis.

The World Bank forecasts India’s GDP growth at 6.60% for
the financial year 2026-2027, following an estimated 7.00%
growth in the previous year. Despite a projected moderation
due to higher global energy costs, India is expected to
comfortably remain the world’s fastest growing major
economy.
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Reserve Bank of India also projects India’s real GDP growth
for the financial year 2026-2027 at 6.60%. This is a downward
revision from the previous projection of 6.90%, driven by
concerns over elevated energy prices, ongoing geopolitical
conflicts in West Asia, and weather-related uncertainties.

INDUSTRY STRUCTURE AND DEVELOPMENTS

Global mined silver supply increased by 3.00% vy/y to
846.6Moz (26,331t). Combined with recycling and others, the
total supply was 1,030.6 Moz against the demand of 1,130.3
Moz.

Demand, by contrast, fell by 2.00% to 1,130.6 Moz (35,166t),
the lowest since 2021 as a contraction in PV demand and
thrifting elsewhere outweighed gains linked to Al-related data
centers, high-speed transmission hardware, EV penetration
and charging infrastructure.

Despite fall in demand, the silver market is forecast to record
another significant deficit (total supply less demand) for the
sixth consecutive year in 2026. In keeping with previous
years, silver industrial demand will remain the key driver
of this favourable supply/demand backdrop, with volumes
projected to hit a new record high this year.

Global silver prices gained close to 149.00% and this
performance significantly outpaced gold, copper, and most
base metals. The rally reflected silver’s dual nature as both
a precious metal and an industrial commodity. The surge
in silver prices during 2025 was driven by multiple factors
reinforcing each other, namely weakness in the $US, elevated
geopolitical tensions, tariff uncertainty and strong investment
demand.

Gold prices posted continuous gains to kick off 2026, peaking
in late January before cooling off in late March. Trade concerns,
geopolitical crises and central bank buying and selling have
contributed to gold’s volatile spot price.

India’s gold demand is likely to be anchored by investment
interest, supported by price momentum, geopolitical risks,
and subdued domestic financial markets. However, a rise in
external risks and a potentially below-normal monsoon could
weigh on growth and incomes, while inflationary pressures,
partly driven by Middle East tensions, may dampen
consumption, especially in price-sensitive segments. Amid
these headwinds, investment demand is likely to remain
firm, while jewellery demand may continue to face pressure,
reinforcing the investment-led trend.

OPPORTUNITIES AND THREAT

Trading in commodities and derivatives are subject to inherent
risks such as credit risk, margin risk, volatility in prices of
commodities and currencies, political risk, leverage risk,
operational risk such as high transaction costs, regulatory
changes, interest rate risk, warehousing and storage cost,
etc.

Your Company Management believes that in any market the
biggest risk is not having complete understanding of the
business. Therefore, your Company Management adopts
focus-based approaches in trading in order to reduce the risk
and create a substantial value creation for its stakeholders.

The underlying drivers that supported silver throughout
much of 2025 have remained firmly in place so far this year.

These include tight physical supply in London, a volatile
geopolitical backdrop, US policy uncertainty, and concerns
over the Federal Reserve’s independence. In addition, silver’s
underlying supply-demand fundamentals remain supportive.

The expansion of data centers, Al-related technologies,
and the automotive sector are expected to support silver
consumption across a range of industrial end-uses, partially
offsetting the decline in PV-related demand.

Silver physical investment is forecast to rise by 20.00% to
a three-year high of 227 Moz. After three consecutive years
of decline, Western physical investment is expected to
recover in 2026, as silver’s exceptional price performance
and ongoing macroeconomic uncertainty rekindle investor
interest. Investment demand in India is also likely to build on
last year’s substantial gains amid positive investor sentiment.

The underlying drivers that supported gold in 2025 are Middle
East tensions, hedging against price fluctuations and global
uncertainties, high interest rates, etc.

The central banks are actively shifting from USD-denominated
reserves to gold to ensure monetary sovereignty and hedge
against potential geopolitical sanctions.

Large-scale investors have moved gold from a “speculative
trade” category to a mandatory risk-management tool,
treating it as an insurance policy against global instability.

The Government of India’s import duty hike (from 6.00% to
15.00%) has structurally raised the “landed cost” of bullion,
establishing a new, higher price floor for the domestic market.

SEGMENT-WISE/PRODUCT-WISE PERFORMANCE

As at present, your Company has silver, gold and copper
segment/product-wise classification.

Your Company Management is optimistic on the outlook of
trading in precious metals on account of improved regulatory
framework, better integration of markets, developing market
infrastructures and warehousing facilities.

The strategy to be implemented will focus on delivering value
to its shareholders and at the same time, control inherent
risks in order to ensure sustainable development of the
Company and protect the interests of its stakeholders.

RISKS AND CONCERNS

Risk is an integral part of the business and we aim at delivering
superior shareholder value by achieving an appropriate
balance between risks and returns. Commodity Trading is
subject to continuously evolving market dynamics, regulatory
environment due to increasing globalization, integration of
world markets, newer and more complex derivative products
and transactions and an increasingly stringent regulatory
framework.

The Company Management identifies and monitors the
risks on an ongoing basis and evolves processes/systems to
monitor and control the same to contain the risks to minimum
levels. Ongoing monitoring by our officials help in identifying
risks early.

Further, your Company deals only with fixed contracts on

physical delivery basis and also hedge the price fluctuation
linked to these contracts.
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INTERNAL CONTROL SYSTEMS AND THEIR ADEQUACY

Your Company has a robust system of accounting and administrative controls ably supported by an Internal Audit System with
internal checks and controls to ensure safety and proper recording of all assets of the Company.

The internal audit plan is aligned with critical business risks and also involves reviewing and documenting key process
risks. The scope and coverage of audits include ensuring operating guidelines, and the reliability of financial and operational
information and adherence to statutory compliances.

The Internal Auditors of the Company review all the control measures on a quarterly basis and recommend improvements,
wherever deemed appropriate, and reports to the Company Management.

The Audit Committee regularly reviews the audit findings. Based on its recommendations, the Company has implemented a
number of control measures in both operational and accounting related areas, apart from the usual security related measures.
The internal controls are designed to ensure that the financial and other records are reliable for preparing financial statements
and other data and for maintaining the accountability of the assets.

Internal Control and Audit is an important procedure and the Audit Committee of the Company has been empowered by the
Board of Directors to review the adequacy of internal financial controls.

DISCUSSION ON FINANCIAL PERFORMANCE WITH RESPECT TO OPERATIONAL PERFORMANCE

During the financial year 2025-2026, your Company continued to follow a focus-based approach in trading and focused on
select precious metals commodities such as Silver.

The key financial indicators stood as follows for the financial years 2024-2025 and 2025-2026:-

Sr. No. | Particulars 2025-2026 2024-2025
1. Debtors Turnover (in days) N.A. N.A.
2. Inventory Turnover 5.46 5.50
3. Interest Coverage Ratio N.A. N.A.
4. Current Ratio 69.47 103.10
5. Net Debt to Equity Ratio N.A. N.A.
6. Net Profit Margin 3.21 0.48
7. Net-worth (Rs. lac) 7192.18 6994.06
8. Return on Net-worth 0.002 0.007

There are silver and gold trading operations in the Company. There are no significant changes in Trading this year as compared
to previous year. The Company has a comfortable Current Ratio and operating margin. There are no debts or debtors for the
Company.

HUMAN RESOURCES

Your Company firmly reiterates its trust that our employees are the key assets of the organization. Our Human Resource
Department continuously focuses on employee engagement and motivation, which further helps in achieving strategic
objective of the organization.

Your Company continuously strives to provide its employees with competitive compensation packages. During the year under
review, we maintained a very cordial relationship with all the employees. As at March 31, 2026, your Company had 5 (five)
permanent employees on its rolls.

For and on behalf of the Board

J. R. K. Sarma Mahesh Menon
Executive Director Director
DIN: 00088327 DIN: 00164298

Place: Mumbai
Date: May 28, 2026
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CORPORATE GOVERNANCE REPORT

1. COMPANY’S PHILOSOPHY ON CODE OF GOVERNANCE

The elements of transparency, fairness, disclosures and accountability form the cornerstone of Corporate Governance
Policy of the Company. These elements are embedded in the way we operate and manage the business and operations
of the Company. We value, practice and implement ethical and transparent business practices aimed at building trust
amongst various stakeholders. We believe that Corporate Governance is a key element in improving efficiency and
growth as well as enhancing investor confidence.

The Company believes that Corporate Governance is a set of guidelines, which helps the Company to fulfill its
responsibilities to all its stakeholders. The Company is committed to sound corporate practices based on openness,
fairness, professionalism and accountability in building confidence of its various stakeholders in it, thereby paving way for
its long-term success. The Company exercises its fiduciary responsibilities in the widest sense of the term. In the same
spirit, timely, transparent and accurate disclosure of information regarding financial position, performance, ownership
and governance of the Company is an important part of the Company’s Corporate Governance process.

The Board of Directors, guided by the above philosophy, formulate strategies and policies having focus on optimizing value
for various stakeholders and the society at large. Your Company’s Corporate Governance framework also ensures correct and
timely intimation of disclosures and information as required to be disclosed under the applicable laws, rules and regulations.
Your Company has implemented the mandatory requirement of Corporate Governance as set out under Paragraph C of
Schedule V to the SEBI (Listing Obligations & Disclosure Requirements) Regulations, 2015 (“Listing Regulations”).

2. BOARD OF DIRECTORS

Members of the Board of Directors of the Company are eminent personalities from various fields who bring in a wide
range of skills and experience to the Board. The Board provides leadership, strategic guidance, objective and independent
view to the Company’s Management while discharging its fiduciary responsibilities.

As on March 31, 2026, the Company’s Board of Directors comprised 4 (four) Directors, of which 2 (two) are Independent
Directors, including a Woman Director. The composition of the Board is in compliance with the provisions of Section 149
of the Companies Act, 2013 (“the Act”) and Regulation 17 of the Listing Regulations.

Commensurate with the size of the Company and nature of underlying business, the composition of the Board represents
an optimal mix of professionalism, knowledge and experience, which enables the Board to discharge its responsibilities
effectively. The Independent Directors bring external perspective and independence to decision making.

The Independent Directors have confirmed to the Board that they meet the criteria of independence in terms of the
definition of Independent Director stipulated under Regulation 16(1)(b) of the Listing Regulations and Section 149 of the
Act. Further, both the Independent Directors have confirmed that their names have been included in the Databank of
Independent Directors maintained by the Indian Institute of Corporate Affairs. None of the Independent Directors holds
office as an Independent Director in more than 7 (seven) entities as stipulated in Regulation 17A of the Listing Regulations.
The maximum tenure of Independent Directors is determined in accordance with the Act and rules made thereunder.

All the Directors have made the necessary disclosures regarding their Directorships as required under Section 184 of the
Act and the Committee positions held by them in other entities as stipulated under Regulation 26 of the Listing Regulations.

All the Directors of the Company are in compliance of Regulations 17A and 26 of the Listing Regulations regarding their
Directorships, Committee Memberships and Chairmanship of the Committees. All the Directors of the Company except
Independent Directors are liable to retire by rotation.
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The relevant details of the Board of Directors during the financial year 2025-2026 are given below:-

Name Category No. of Board Whether Directorships in No. of Committee Name of other
Meetings attended AGM | other entities positions held in listed entities
attended during held on (excluding entities incorporated | where the person
the financial | September 24, Utique in India as on March is Director and
year ended 2025 Enterprises 31, 2026 the category of
March 31, 2026 Limited) Chairman | Member | Directorship as on
March 31, 2026
Mr. J. R. K. Sarma Executive Director 5 Yes Nil Nil 2 Nil
Mr. Mahesh
Raghavan Menon Independent Director 5 Yes Nil 1 1 Nil
Ms. Vidhi B. Mandaliya | Independent Director 5 Yes Nil Nil 1 Nil
Mr. Pravin Rohidas Vast | Non-Executive Non-
Independent Director 5 Yes Nil 1 Nil Nil
Notes:-

a Represents Chairmanship/Membership of only Audit Committee and Stakeholders’ Relationship Committee.
b. There are no inter se relationship between the Board Members.

[¢ The Company does not have a designated Chairperson.

d. The Company does not have a Managing Director or a CEO.

None of the Directors of the Company is related to any Director or member of an extended family.

o

f. In the opinion of the Board, the Independent Directors fulfill the conditions specified in the Listing Regulations and
are independent of the Management.

No Independent Director of the Company resigned during the financial year ended March 31, 2026.

Attention of the Members is invited to the relevant Item of the Notice of the 40" Annual General Meeting seeking
approval for appointment/reappointment of Director. Relevant disclosure as required under the Listing Regulations
is appended to the Notice of the Annual General Meeting.

Familiarization Programme for Independent Directors

As stipulated under Regulation 25 of the Listing Regulations, the Company familiarizes its Independent Directors on
their roles, responsibilities, nature of industry in which the Company operates, business model of the Company, etc. The
Independent Directors are provided with necessary documents/ brochures, reports and internal policies to enable them
familiarize themselves with the Company’s practices and procedures. Periodic presentations are made at the Board and
Committee Meetings on business and performance updates of the Company. Details of such familiarization programmes
to the Independent Directors are available on the Company’s website and can be accessed through the weblink: https:
Familiarization Programme For Independent Dire.pdf (wsimg.com).

Board Procedure

The Board meets at regular intervals to discuss and decide on Company/Business Policy and Strategy apart from other
Board business. The Board Meetings (including Committee Meetings) of the Company are scheduled in advance to
facilitate the Directors to plan their schedule and to ensure meaningful participation.

However, in case of a special and urgent business need, the Board’s approval is taken by passing of resolution(s) by
circulation, as permitted by the Act, which is noted in the subsequent Board Meeting.

The detailed agenda as approved with the relevant attachments is circulated amongst the Directors in advance. All major
agenda items are backed by comprehensive background information to enable the Board to take informed decisions.
Where it is not practicable to circulate any document in advance or if the agenda is of confidential nature, the same is
tabled at the meeting. In special and exceptional circumstances, consideration of additional or supplementary items
are taken up in compliance with the requirements of Secretarial Standard on Meetings of the Board of Directors. Senior
Management Personnel are invited to the Board/Committee Meeting(s) to provide additional inputs for the items being
discussed by the Board/Committee as and when necessary.

Further, presentations are made on business operations as well as on various other matters, which the Board wants to
be apprised of.
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The Company Secretary is responsible for convening the Board and Committee Meetings and preparation of respective
agenda and recording of Minutes of each meeting.

The draft Minutes of the proceedings of Meetings of Board/Committee(s) are circulated to the Members of the Board/
Committee(s) for their perusal within the stipulated time prescribed in the Secretarial Standard on Meetings of the Board
of Directors. Comments, if any, received from Directors are incorporated in Minutes in consultation with the Chairperson
of the related meeting. The signed Minutes are circulated to all the Members of the Board/Committee within the time
stipulated in the Secretarial Standard on Meetings of the Board of Directors.

Information to the Board

The Board of Directors of the Company has complete access to any information within the Company. At the Meetings, the
Board is provided with relevant information on important matters affecting the working of the Company as well as other
relevant details that require deliberation by the Board Members.

Post-Meeting Follow-up
The important decisions taken at the Board/Committee Meetings are promptly communicated to the department concerned.
Number of Board Meetings

The Board of Directors of the Company met 5 (five) times during the financial year ended March 31, 2026 i.e. on May 29,
2025, July 17, 2025, August 14, 2025, November 14, 2025 and February 13, 2026.

Except Mr. Mahesh Raghavan Menon, Director, who holds 100 equity shares in the Company, none of the Directors holds
any shares in the Company.

Succession Planning

Pursuant to Regulation 17(4) of the Listing Regulations, the Company has a mechanism in place for ensuring orderly
succession for appointments to the Board and Senior Management.

Skills/Expertise/Competence of the Board

The Board of Directors of the Company comprises persons with varied experience in different areas who bring in the
required skills, competence and experience that allow them to make effective contribution to the Board and its Committees.
The list below summarizes the key skills, expertise and competencies that the Board thinks necessary for the proper
functioning in the context of the Company’s business and industry as against the Directors possessing the same:-

Understanding on the Commodity Markets

Operations and Risk Management of Securities Trading
Compliance and Advisory

Human resources/people management

Corporate Governance and Strategic Planning
Information Technology

Finance

YV V V ¥V V VY V

Accounting.
While all the Board Members possess the skills identified, their areas of core expertise are given below:-

Mr. J. R. K. Sarma: Understanding on the Commodity Markets, Operations and Risk Management of Securities Trading,
Finance, Corporate Governance and Strategic Planning.

Mr. Mahesh Raghavan Menon: Compliances, law and Advisory.
Ms. Vidhi B. Mandaliya: Human resources/people management, Information Technology and Accounting.

Mr. Pravin Rohidas Vast: Taxation and general business administration.
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Separate Meeting of the Independent Directors

The separate Independent Directors’ meeting was held on March 5, 2026 without the presence of Non-Independent
Directors and the members of the Company Management in compliance with Section 149(8) read with Schedule IV to the
Act and Regulation 25(3) of the Listing Regulations. At the said meeting, the Independent Directors inter alia considered
the following:-

. Review the performance of the Non-Independent Director, Executive Director and the Board as a whole.

. Assess the quality, quantity and timeliness of flow of information between the Company Management and the Board
that is necessary for the Board to effectively and reasonably perform their duties.

. The Independent Directors expressed satisfaction on performance of the Non-Independent Directors and the Board
as a whole. The Independent Directors were also satisfied with quality, quantity and timeliness of flow of information
between the Company Management and the Board.

AUDIT COMMITTEE

As required under Section 177 of the Act read with Regulation 18 of the Listing Regulations, the Board of Directors has
constituted an Audit Committee. As on March 31, 2026, the Audit Committee comprised Mr. Mahesh Raghavan Menon
(Chairperson), Ms. Vidhi B. Mandaliya and Mr. J. R. K. Sarma.

The terms of reference of Audit Committee are as outlined in the Act and the Listing Regulations.

During the financial year ended March 31, 2026, 4 (four) meetings of the Audit Committee were held on May 29, 2025,
August 14, 2025, November 14, 2025 and February 13, 2026. The details of attendance are as follows:-

Name of the Member Category of Directorship Audit Committee meetings attended
Mr. J. R. K. Sarma Executive Director 4
Mr. Mahesh Raghavan Menon Independent Director 4
Ms. Vidhi B. Mandaliya Independent Director 4

Mr. P. B. Deshpande, Company Secretary acts as the Secretary of the Audit Committee.
NOMINATION & REMUNERATION COMMITTEE

As required under Section 178(1) of the Act read with Part D(A) of Schedule II and Regulation 19 of the Listing Regulations,
the Board of Directors has constituted the Nomination & Remuneration Committee.

As on March 31, 2026, the Nomination & Remuneration Committee comprised Ms. Vidhi B. Mandaliya (Chairperson),
Mr. Mahesh Raghavan Menon and Mr. Pravin Rohidas Vast.

The Nomination & Remuneration Committee is inter alia authorized for identifying persons who are qualified to become
Directors and who may be appointed in Senior Management, evaluating Directors’ performance, formulating criteria for
determining qualifications, positive attributes and independence of a Director and recommending policy relating to the
remuneration for Directors, Key Managerial Personnel and other employees of the Company.

During the financial year ended March 31, 2026, 1 (one) meeting of the Nomination & Remuneration Committee was held
on August 14, 2025. The details of attendance are as follows:-

Name of the Member Category of Directorship Nomination & Remuneration
Committee meetings attended

Ms. Vidhi B. Mandaliya Independent Director 1

Mr. Mahesh Raghavan Menon Independent Director 1

Mr. Pravin Rohidas Vast Non-Executive Non-Independent Director 1

Mr. P. B. Deshpande, Company Secretary acts as the Secretary of the Nomination & Remuneration Committee.
PERFORMANCE EVALUATION CRITERIA FOR INDEPENDENT DIRECTORS

As required under the provisions of the Act read with the applicable provisions of the Listing Regulations, Directors’
performance evaluation was carried out based on the evaluation criteria prescribed by the Nomination & Remuneration
Committee and approved by the Board of Directors. The evaluation criteria comprised the following:-

. Well-educated, experienced and possessing knowledge and competence.

. Participation in the vision and strategy of the Company and understanding functions assigned to the Director by law
or Board/Committee.

. Integrity, initiative, commitment and discipline towards role and responsibility (including conformance with applicable
laws, rules, regulations and guidelines.
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. Exercising independent views, prudence and judgement, without conflict of interest.
° Maintenance of satisfactory attendance at the Meetings of Board and Committees.
. Diligence in preparation and remaining well-informed, taking initiative with respect to various areas.

. Participation in decision-making and making constructive suggestions, maintaining impartiality and team working
capability.

. Engaging in meaningful and constructive communication, providing a fair chance to others for expressing their views.
. Contribution in implementing and sustaining governance practices with an ongoing review of compliances.
. Addressing the interest of all stakeholders.

Additional areas for Independent Directors

Ensuring Board independence (from the entity and other Directors with no conflict or interest), exercising independent
views, judgement and performing duties of Independent Director as prescribed in law as also the specific duties/roles
assigned to them by the Board/Committees.

The Company Policy provides for the manner, mode and unique questionnaires to evaluate performance of the Board,
Committees, Independent Directors and Non-Independent Directors.

The evaluation process includes review, discussion and feedback from the Directors with reference to the set criteria and
questions.

Evaluation of performance of the Board, its Committees, every Independent Director and Non-Independent Director for
the financial year 2025-2026 has been carried out in accordance with the manner and process prescribed in the Policy in
this regard. The Directors are satisfied with the performance and evaluation.

6. STAKEHOLDERS RELATIONSHIP COMMITTEE

As required under Section 178(5) of the Act and Regulation 20 of the Listing Regulations, the Company has constituted
Stakeholders Relationship Committee. As on March 31, 2026, the Stakeholders Relationship Committee comprised
Mr. Pravin Rohidas Vast (Chairperson), Mr. J. R. K. Sarma and Mr. Mahesh Raghavan Menon.

The Stakeholders Relationship Committee inter alia looks into redressing the grievance of the security-holders of the
Company, viz. non-receipt of transferred shares, non-receipt of Annual Report, non-receipt of demat credit, demat
request rejection, etc.

During the financial year ended March 31, 2026, 4 (four) meetings of the Stakeholders Relationship Committee were held
on May 8, 2025, July 16, 2025, October 17, 2025 and January 13, 2026. The details of attendance are as follows:-

Name of the Member Category of Directorship Stakeholders Relationship
Committee meetings attended

Mr. Pravin Rohidas Vast Non-Executive Non-Independent Director 4

Mr. J. R. K. Sarma Executive Director 4

Mr. Mahesh Raghavan Menon Independent Director 4

Mr. P. B. Deshpande, Company Secretary is the Compliance Officer of the Company and he acts as the Secretary to the
Stakeholders Relationship Committee.

Details of investors complaints received and redressed during the financial year ended March 31, 2026 are as follows:-

Number of complaints pending as on April 1, 2025 Nil
Number of complaints received from investors from April 1, 2025 to March 31, 2026 (both 4
days inclusive)

Number of complaints resolved 4
Number of complaints remaining unresolved as on March 31, 2026 0

The above information is based on the details received from the Company’s Registrar & Transfer Agent, Bigshare Services
Private Limited.
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CORPORATE SOCIAL RESPONSIBILITY (“CSR"”) COMMITTEE

As required under Section 135 of the Act, the Company has constituted a Corporate Social Responsibility Committee. As
on March 31, 2026, the Corporate Social Responsibility Committee comprised Mr. J. R. K. Sarma (Chairperson), Ms. Vidhi
B. Mandaliya and Mr. Mahesh Raghavan Menon.

During the financial year ended March 31, 2026, 1 (one) meeting of the Corporate Social Responsibility Committee was
held on February 27, 2026. The details of attendance are as follows: -

Name of the Member Category of Directorship Corporate Social Responsibility Committee
meetings attended

Mr. J. R. K. Sarma Executive Director 1

Mr. Mahesh Raghavan Menon Independent Director 1

Ms. Vidhi Bipin Mandaliya Independent Director 1

Terms of Reference

The Committee formulates and recommends to the Board, a Corporate Social Responsibility Policy and monitor and
review the same and determine implementation process / execution of CSR Policy. The CSR Policy of the Company is
available on the website of the Company at www.utique.in

RISK MANAGEMENT COMMITTEE

Pursuant to the provisions of Regulation 21(5) of the Listing Regulations, the requirement of constitution of a Risk
Management Committee is currently not applicable to the Company.

SHARE & DEBENTURE TRANSFERS COMMITTEE

The Company has constituted a Share & Debentures Transfers Committee. As on March 31, 2026, the Share & Debentures
Transfers Committee comprised Mr. J. R. K. Sarma (Chairperson) and Mr. Mahesh Raghavan Menon.

During the financial year ended March 31, 2026, 13 (thirteen) meetings of the Share & Debentures Transfers Committee
were held.

Name of the Member Category of Directorship Share & Debentures Transfers
Committee meetings attended

Mr. J. R. K. Sarma Executive Director 13

Mr. Mahesh Raghavan Menon Independent Director 13

REMUNERATION OF DIRECTORS AND KEY MANAGERIAL PERSONNEL

There is no pecuniary relationship between the Company and any of the Non-Executive Directors, except payment of
Sitting Fee for attending Board meetings. The Company does not pay Sitting Fee to Directors for attending Committee
Meetings. The Company does not have any Stock Option Scheme.

Remuneration to Non-Executive Directors for the year 2025-2026:-

Name of Director Sitting Fee
Mr. Mahesh Raghavan Menon 325,000
Ms. Vidhi B. Mandaliya 325,000
Mr. Pravin Rohidas Vast 325,000

Expenses actually and reasonably incurred by Directors for attending Board/Committee meetings and General Meetings
of the Company are reimbursed to Directors.

There are no service contracts executed with the Directors.

During the financial year ended March 31, 2026, the Key Managerial Personnel of the Company received gross remuneration
as under:-

Name of the Key Managerial Personnel Designation Gross Remuneration (In Rs.)
Mr. J. R. K. Sarma Executive Director %26,88,000

Mr. P. H. Deval Chief Financial Officer 36,38,550

Mr. P. B. Deshpande Company Secretary %19,60,106

The Nomination & Remuneration Policy is available on the Company’s website at the weblink: Nomination & Remuneration
Policy.pdf (wsimg.com).
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11. GENERAL BODY MEETINGS

AGM | Financial Year | Date and Time Venue Details of Special Resolution Passed
39t [2024-2025 September 24, 2025 |Via Video Conferencing/ No Special Resolution
2:00 p.m. Other Audio-Visual Means
38t [2023-2024 September 25, 2024 |Via Video Conferencing/ 1 Special Resolution passed
2:00 p.m. Other Audio-Visual Means
37t 12022-2023 September 27, 2023 | Via Video Conferencing/ |2 Special Resolutions passed
2:00 p.m. Other Audio-Visual Means

12. POSTAL BALLOT
During the financial year ended March 31, 2026, no resolution was passed through Postal Ballot.

None of the business proposed to be transacted at the ensuing 40™ Annual General Meeting requires passing of Special
Resolution through Postal Ballot.

13. MEANS OF COMMUNICATION

The quarterly/half-yearly/annual financial results are posted by the Company on its website www.utique.in These are
submitted to BSE Limited in accordance with Regulation 33 of the Listing Regulations. The financial results are also
published in the newspapers (Mumbai edition) and are not being sent to each household of shareholders. The financial
results are usually published in The Free Press Journal (in English language) and Navshakti (in Marathi language).

Wherever applicable, the Company also displays official news releases. The Company does not make presentations to
institutional investors or analysts.

14. GENERAL SHAREHOLDER INFORMATION

Date, time and venue of the 40t AGM | : | September 23, 2026 at 2:30 p.m. through Video Conferencing/Other Audio-
Visual Means.

Financial Year : | April 1, 2025 to March 31, 2026

Adoption of Quarterly Results for the |: |on or before

quarter ending -

June 30, 2026 : | August 14, 2026

September 30, 2026 : | November 14, 2026

December 31, 2026 . | February 14, 2027

March 31, 2027 : [May 30, 2027

Date of Book Closure : | Thursday, September 17, 2026 to Wednesday, September 23, 2026 (both
days inclusive)

Dividend Payment Date : | The Board of Directors has not recommended dividend on equity shares.

Listing on Stock Exchange : | The Company's equity shares are listed on BSE Limited, P. J. Towers, Dalal
Street, Mumbai. The Company has paid the Annual Listing Fee to BSE Limited
for the current financial year 2026-2027.

Stock Code : | 500014 on BSE Limited

ISIN Number for NSDL and CDSL : | INEO96A01010

. Share Transfer System

Trading in equity shares of the Company is permitted only in dematerialized form. In terms of Regulation 40(1) of
the Listing Regulations, as amended from time to time, transfer, transmission and transposition of securities shall
be affected only in dematerialized form. Accordingly, shareholders holding equity shares in physical form are urged
to have their shares dematerialized to be able to freely transfer them and participate in various corporate actions.

SEBI vide its Circular No.SEBI/HO/MIRSD/MIRSD-PoD/P/CIR/2025/91 dated June 23, 2025, has mandated the
listed companies to issue securities in dematerialized form only, for processing any investor service requests from
shareholders, viz. issue of duplicate share certificates, sub-division/splitting of share certificate, endorsement,
transmission, transposition, etc.

Pursuant to SEBI Circular No.HO/38/13/(3)2026-MIRSD-POD/1/3763/2026 dated January 30, 2026, the requirement
of issuance of a Letter of Confirmation by the Company/ Registrar & Transfer Agent ("RTA”) has been dispensed
with for the aforesaid investor service requests with effect from April 2, 2026. Accordingly, securities will be credited
directly to the shareholder’'s Demat Account upon submission of latest Client Master List with duly filled Demat
Conversion Request Form to the RTA. In view of this and to eliminate the risks associated with physical shares and
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to avail of various benefits of dematerialization, Members are advised to dematerialize the shares held by them in
physical form. Members can contact the Company or RTA for assistance in this regard.

Further, a Practicing Company Secretary carries out audit on quarterly basis to reconcile the total admitted capital
with National Securities Depository Limited and Central Depository Services (India) Limited and the total issued
listed capital. The audit confirms that the total issued/listed capital is in agreement with the aggregate of the total
number of shares in physical form and the total number of shares in dematerialized form.

Pursuant to Regulation 76 of the SEBI (Depository & Participants) Regulations, 2018, the Reconciliation of Share
Capital Audit Report issued by the Practicing Company Secretary in this regard is submitted to BSE Limited on a
quarterly basis.

Annual Secretarial Compliance Report

The Company has obtained Annual Secretarial Compliance Report from M/s. Pramod S. Shah & Associates, Practicing
Company Secretaries, confirming compliance with all applicable SEBI Regulations, Circulars, Guidelines issued.
There are no negative observations or adverse remarks in the said Report.

Non-Disqualification Certificate from a Practicing Company Secretary

A Certificate from M/s. Pramod S. Shah & Associates, Practicing Company Secretaries, confirming that none of the
Directors on the Board of the Company has been debarred or disqualified from being appointed or continuing as
Directors of companies by Securities & Exchange Board of India, Ministry of Corporate Affairs or any such other
Statutory Authority as stipulated under Regulation 34(3) of the Listing Regulations, is attached herewith.

Distribution of Shareholding as on March 31, 2026

Shareholding No. of Folios % of Total No. of Shares % of Total
1-500 123745 94.87 16092020 28.90
501-1000 3908 3.00 3063571 5.50
1001- 2000 1412 1.08 2149677 3.86
2001- 3000 444 0.34 1135234 2.04
3001- 4000 213 0.16 766903 1.38
4001- 5000 207 0.16 994566 1.79
5001- 10000 271 0.21 2037582 3.66
10001 and Above 233 0.18 29433569 52.87
Total 130433 100.00 55673122 100.00

Categories of Shareholding as on March 31, 2026

Category No. of Shares held | Percentage of Shareholding
Promoters 0 0.00
Mutual Funds and Unit Trust of India 50 0.00
Financial Institutions, Banks and Insurance Companies,

Venture Capital Funds 26105 0.05
Foreign Investors 801872 1.44
Bodies Corporate 15124791 27.17
Others 39720304 71.34
TOTAL 55673122 100.00

Dematerialization of shares and liquidity
73.89% of the Company’s equity share capital has been dematerialized up to March 31, 2026.

The process of conversion of shares from physical form to electronic form is known as dematerialization. For
dematerializing of shares, the shareholders are required to open a Beneficiary Account with a Depository Participant
(“"DP"). A shareholder is required to fill in a Demat Request Form and submit the same along with the original share
certificates to DP. The DP allocates a Demat Request Number and sends the request physically and electronically
through NSDL/CDSL to the Registrar & Transfer Agent. On receipt of the demat request both physically and
electronically and after verification, the shares are dematerialized and electronic credit of shares is given in the
Beneficiary Account of the shareholder.
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Outstanding Global Depository Receipts or American Depository Receipts or warrants or any convertible
instruments, conversion date and likely impact on equity

The Company does not have outstanding GDRs/ADRs/Warrants or any convertible instruments.
Commodity price risk or foreign risk and hedging activities

Disclosure under SEBI Circular No.CIR/P/2018/0000000141 dated November 15, 2018 is as under:-
Risk Management Policy of the Company with respect to commodities including through hedging:-

The Company at present is trading in bullion on the MCX Exchange. The commaodity is bought through Authorized
Dealer vide a Forward Contract at a price displayed on the MCX Exchange as on the date of buy and any price
fluctuation is hedged by maintaining margin as required on the Exchange. Thus, by hedging the risk, the Company
is able to avoid the risk of price fluctuations and achieve the targeted fixed yield.

All the Buy/Sell is on physical delivery basis on the MCX Exchange. Therefore, quality and price are both assured.
Usually, the date of sale is 80-90 days from the date of Buy.

Exposure of the listed entity to commodity and commodity risks faced by the entity throughout the year:-

Commodity Name Exposure in Rupees Exposure in Quantity % of such exposure
towards the particular | terms towards particular hedged thru’
commodity commodity commodity derivatives
Silver 3 5470.95 lacs 5044.15 kg NA
Gold % 3827.83 lacs 34.00 kg NA
Domestic Market International Market Total OTC Exchange
%9298.78 lac NA %9298.78 lac -

Commodity risks faced by the listed entity during the year and how they have been managed:-

The Company has increased its exposure to the commodities in view of improved conditions post-COVID-19
pandemic. While doing so, due care is always taken to adhere to prudent risk management methods described
above to contain price and quality issues.

Plant locations:-
Apart from its Registered Office, the Company has a branch office at Ahmedabad, Gujarat.

Address for correspondence

Mr. P. B. Deshpande: The Company Secretary and Compliance Officer
Utique Enterprises Limited, 603 Lodha Supremus, 453 Senapati Bapat Marg
Lower Parel, Mumbai 400 013, India.

Email: info@utique.in

List of all credit ratings obtained by the Company along with any revisions thereto during the relevant
financial year

Not applicable.
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GOVERNANCE CODES
Code of Conduct for Directors and Senior Management

The Company has adopted Code of Conduct (“the Code”), which is applicable to the Board of Directors and all employees
of the Company. The Board of Directors and the members of Senior Management Team of the Company are required to
affirm on annual basis compliance of this Code. A declaration signed by the Executive Director of the Company to this
effect is placed at the end of this Report. The Code requires Directors and employees to act honestly, fairly, ethically, and
with integrity, conduct themselves in professional, courteous and respectful manner and not to allow their independent
judgement to be subordinated.

Conflict of Interest

Each Director informs the Company on an annual basis about the Board and the Committee positions he/she occupies
in other companies including Chairmanships and notifies changes therein during the year, if any. Members of the Board,
while discharging their duties, avoid conflict of interest in the decision-making process. Members of the Board restrict
themselves from participating in any discussions and voting on transactions in which they are concerned or interested.

Insider Trading Policy

In compliance with the SEBI (Prohibition of Insider Trading) Regulations, 2015, the Company has adopted Insider Trading
Policy and Fair Disclosure Code to ensure prohibition of Insider Trading in the Company. The objective of the said Policy
and the Code is to prevent sale and/or purchase of securities of the Company by an insider on the basis of unpublished
price sensitive information.

Under the Company’s Insider Trading Policy, Designated Persons are prohibited from dealing in the securities of the
Company during the closure of Trading Window. The Designated Persons are required to obtain compliance approval
when trading in securities beyond a specified limit. The Designated Persons are prohibited from executing a contra trade
for a period of 6 (six) months. The Designated Persons are also required to make relevant periodic disclosures.

The Company Secretary has been designated as the Compliance Officer for monitoring applicable compliances under the
SEBI (Prohibition of Insider Trading) Regulations, 2015.

OTHER DISCLOSURES

a) All transactions entered into with related parties as defined under the Act and Regulation 23 of the Listing Regulations
during the financial year 2025-2026 were in the ordinary course of business and on arm'’s length basis. There were
no materially significant transactions with the related parties during the financial year, which were in conflict with
the interest of the Company. Suitable disclosures as required by the Indian Accounting Standards (Ind AS 24) have
been made in Notes to the financial statements.

The Board has approved a Policy for Related Party Transactions, which can be accessed on the Company’s website
at the weblink: Policy on Materiality of Related Party Transac.pdf (wsimg.com)

b) The Company has complied with the requirements of BSE Limited, SEBI and other statutory authorities on all
matters related to capital markets during the last 3 (three) years. There were no strictures passed on the Company
by BSE Limited, SEBI or any other statutory authority relating to the above.

c) Whistle Blower Policy/Vigil Mechanism:-

Vigil mechanism approved by the Board of Directors provides for a formal mechanism for all Directors and employees
of the Company to approach the Chairperson of Audit Committee of the Company and make protective disclosures
regarding unethical behavior, actual or suspected fraud in violation of the Code of Conduct. Under the Policy,
every Director, employee or a party dealing with the Company has an assured access to the Chairperson of Audit
Committee. Details of vigil mechanism have been provided in the Director’s Report.

Whistle Blower Policy is available on the Company’s website and may be accessed at the weblink: Whistleblower
Policy.pdf (wsimg.com).

The Company confirms that during the year under review, no personnel has been denied access to Audit Committee
pursuant to the whistle blower mechanism.

d) The Company has complied with all the mandatory requirements of the Listing Regulations in respect of the Corporate
Governance. The Company has not yet adopted the discretionary requirements as specified in Part E of Schedule II
to the said Regulations. However, the Company endeavors to do so in the future.

e) Although the Company currently does not have a ‘Material Subsidiary’, the Policy as adopted by the Board of
Directors for determining ‘Material Subsidiary’ is available on the Company’s website and may be accessed at the
weblink: Policy On Material Subsidiaries.pdf (wsimg.com).
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f)  There were no instances of raising of funds through preferential allotment or qualified institutions placement as
specified under Regulation 32(7A) of the Listing Regulations.

g) The Company has obtained a Certificate from M/s. Pramod S. Shah & Associates, Practicing Company Secretaries,
certifying that none of the Directors on the Board of the Company has been debarred or disqualified from being
appointed or continuing as Directors of companies by SEBI, Ministry of Corporate Affairs or any other statutory
authority.

h) There were no instances during the financial year ended March 31, 2026 when the Board had not accepted any
recommendation received from any of its Committees.

i)  Total fees for all services paid by the Company, on consolidated basis, to Auditors for the financial year ended March
31, 2026: Rs.13,57,000 including GST.

j)  The Company is committed to uphold and maintain dignity of women employees and it has in place a policy, which
provides for protection against sexual harassment of women at workplace and for prevention and redressal of such
complaints. During the financial year, no such complaints were filed under the Sexual Harassment of Women at Workplace
(Prevention, Prohibition & Redressal) Act, 2013. There was no complaint pending at the beginning of the year.

k) The Company has complied with all the applicable requirements as stipulated in Regulations 17 to 27 and Clauses
(b) to (i) of Regulation 46(2) of the Listing Regulations.

I)  The Company does not have an Unclaimed Suspense Account and, therefore, there is nothing to disclose in this regard.

m) The Company has not adopted any accounting treatment different from that prescribed in the Indian Accounting
Standards (Ind AS).

n) The Company has laid down procedures to inform the Board Members about the risk assessment and risk mitigation
mechanism, which is periodically reviewed and reported to the Board of Directors by senior executives.

CODE OF CONDUCT FOR BOARD MEMBERS AND SENIOR MANAGEMENT

The Board of Directors has laid down Code of Conduct for all the Board Members and Members of the Senior Management.
The Code is also placed on the Company’s website: www.utique.in.

A Certificate from Mr. J. R. K. Sarma, Executive Director affirming compliance of the said Code by all the Board Members
and Members of the Senior Management to whom the Code is applicable, is annexed separately to this Report.

CERTIFICATION OF THE EXECUTIVE DIRECTOR/CFO

Mr. J. R. K. Sarma, Executive Director jointly with Mr. P. H. Deval, Chief Financial Officer of the Company give annual
certification on financial reporting and internal controls to the Board in terms of Regulation 17(8) of the Listing Regulations,
a copy of which is included in this Report. Further, Mr. J. R. K. Sarma, Executive Director jointly with Mr. P. H. Deval,
Chief Financial Officer give quarterly certification on financial results while placing the financial results before the Board
of Directors in terms of Regulation 33(2) of the Listing Regulations.

For and on behalf of the Board

J. R. K. Sarma Mahesh Menon
Executive Director Director
DIN: 00088327 DIN: 00164298

Place: Mumbai
Date: May 28, 2026
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DECLARATION REGARDING AFFIRMATION OF CODE OF CONDUCT

In terms of requirement of Part D of Schedule V of SEBI (Listing Obligations & Disclosure Requirements) Regulations,
2015, this is to confirm that all Members of the Board and the Senior Management Personnel have affirmed compliance
with Code of Conduct for the financial year ended March 31, 2026.

J. R. K. Sarma

Executive Director
Place: Mumbai

Date: May 28, 2026

CERTIFICATION OF THE EXECUTIVE DIRECTOR/CHIEF FINANCIAL OFFICER IN RESPECT
OF FINANCIAL STATEMENTS AND CASH FLOW STATEMENT PURSUANT TO REGULATION
17(8) OF THE LISTING REGULATIONS FOR THE FINANCIAL YEAR ENDED MARCH 31, 2026

To
The Board of Directors
Utique Enterprises Limited

We have reviewed financial statements and the cash flow statement for the year ended March 31, 2026 and that to the best
of our knowledge and belief:-

(1) These statements do not contain any materially untrue statement or omit any material fact or contain statements that
might be misleading.

(2) These statements together present a true and fair view of the Company’s affairs and are in compliance with the existing
accounting standards, applicable laws and regulations.

(3) There are no transactions entered into by the Company during the financial year ended March 31, 2026, which are
fraudulent, illegal or violative of the Company’s Code of Conduct.

(4) We accept responsibility for establishing and maintaining internal controls for financial reporting and that we have
evaluated the effectiveness of internal control systems of the Company pertaining to financial reporting and we have
disclosed to the Auditors and the Audit Committee, deficiencies in the design or operation of such internal controls, if any,
of which, we are aware and the steps we have taken or propose to take to rectify these deficiencies.

(5) There have been no significant changes in the aforesaid internal controls over financial reporting during the relevant
period.

(6) There have been no significant changes in the accounting policies during the relevant period.

(7) We have not noticed any significant fraud particularly those involving the Management or an employee having a significant
role in the Company'’s internal control system over financial reporting.

J. R. K. Sarma P. H. Deval
Executive Director Chief Financial Officer
DIN: 00088327

Place: Mumbai
Date: May 28, 2026
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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 & Disclosure Requirements) Regulations, 2015)

To,

The Members

Utique Enterprises Limited

CIN: L52100MH1985PLC037767

603, Lodha Supremus, 453 Senapati

Bapat Marg, Lower Parel, Delisle Road, Mumbai
Maharashtra, India 400 013

We have examined the relevant registers, records, forms, returns and disclosures received from the Directors of Utique
Enterprises Limited having CIN: L52100MH1985PLC037767 and Registered Office: 603 Lodha Supremus, 453 Senapati Bapat
Marg, Lower Parel, Delisle Road, Mumbai, Maharashtra, India, 400 013 (hereinafter referred to as ‘the Company’), produced
before us by the Company for the purpose of issuing this Certificate, 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 & Disclosure Requirements)
Regulations, 2015.

In our opinion and to the best of our information and according to the verifications (including Directors Identification Number
(“"DIN") status at the portal www.mca.gov.in) as considered necessary and explanations furnished to us by the Company and
its officers, we hereby certify that none of the Directors on the Board of the Company as stated below for the Financial Year
ending on 31t March, 2026 has been debarred or disqualified from being appointed or continuing as Directors of companies
by the Securities & Exchange Board of India, Ministry of Corporate Affairs, or any such other Statutory Authorities.

Sr. No. | Name of Director DIN Date of Appointment in Company
1. Mahesh Raghavan Menon 00164298 19/03/2004
2. Jayanty Rama Krishna Sarma 00088327 05/04/2018
3. Vidhi Bipin Mandaliya 08558068 25/09/2019
4, Pravin Rohidas Vast 10381459 09/11/2023

Ensuring the eligibility for the appointment/continuity of every Director on the Board is the responsibility of the Management
of the Company. Our responsibility is to express an opinion on these based on our verification. This Certificate is neither an
assurance as to the future viability of the Company nor of the efficiency or effectiveness with which, the Management has
conducted the affairs of the Company.

For Pramod S. Shah & Associates
Practicing Company Secretaries
ICSI Unique Code: P2001MH010300

Pramod S. Shah

Partner
Date: May 28, 2026 Membership No.F334
Place: Mumbai Certificate of Practice No.3804

UDIN: FO00334H000512571
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AUDITORS’ CERTIFICATE ON COMPLIANCE OF CONDITIONS
OF CORPORATE GOVERNANCE

Certificate on Compliance with the conditions of Corporate Governance as per the provisions of Chapter IV of
the Securities & Exchange Board of India

(Listing Obligations & Disclosure Requirements) Regulations, 2015

To,

The Members

Utique Enterprises Limited

CIN: L52100MH1985PLC037767

603, Lodha Supremus, 453 Senapati

Bapat Marg, Lower Parel, Delisle Road, Mumbai
Maharashtra, India, 400 013

We have examined all the relevant records of Utique Enterprises Limited (hereinafter referred to as “the Company”) for the
purpose of certifying compliance with the conditions of Corporate Governance under Chapter IV to the Securities & Exchange
Board of India (Listing Obligations & Disclosure Requirements) Regulations, 2015 (“Listing Regulations”) for the year ended
March 31, 2026.

The compliance of conditions of Corporate Governance is the responsibility of the Management. Our examination was limited
to procedures and implementation process adopted by the Company for ensuring compliance with the conditions of Corporate
Governance. This Certificate is neither an audit nor an expression of opinion on the Financial Statements of the Company.

In our opinion and to the best of our information and according to the explanations and information furnished to us, we certify
that the Company has complied with the conditions of Corporate Governance as stipulated in the Listing Regulations.

We further state that such compliance is neither an assurance as to the future viability of the Company nor the efficiency or
effectiveness with which, the Management has conducted the affairs of the Company.

For Pramod S. Shah & Associates
Practicing Company Secretaries
ICSI Unique Code: P2001MH010300

Pramod S. Shah

Partner

Membership No.F334

Date: May 28, 2026 Certificate of Practice No.3804
Place: Mumbai UDIN: FO00334H000512736
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INDEPENDENT AUDITOR’S REPORT

To the Members of Utique Enterprises Limited

Report on the Audit of the Financial Statements
Opinion

We have audited the accompanying Financial Statements
of Utique Enterprises Limited (“the Company”), which
comprise the Balance Sheet as at March 31, 2026, the
Statement of Profit and Loss (including Other Comprehensive
Income), the Statement of Cash Flows and the Statement
of Changes in Equity for the year then ended, and notes to
the Financial Statements, including a summary of material
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
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 Indian
Accounting Standards prescribed under Section 133 of the
Act read with the Companies (Indian Accounting Standards)
Rules, 2015, as amended (“Ind AS”) and other accounting
principles generally accepted in India, of the state of affairs
of the Company as at March 31, 2026, its Profit, total
Comprehensive Income, its Cash Flows and the Changes in
Equity for the year ended on that date.

Basis for Opinion

We conducted our audit of the Financial Statements in
accordance with the Standards on Auditing ("SAs”) specified
under Section 143(10) of the Act. Our responsibilities under
those Standards are further described in the Auditor’s
Responsibilities for the Audit of the Financial Statements
section of our report. We are independent of the Company
in accordance with the Code of Ethics issued by the Institute
of Chartered Accountants of India (“"ICAI") together with the
ethical requirements that are relevant to our audit of the
Financial Statements 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
we have obtained is sufficient and appropriate to provide a
basis for our audit opinion on the Financial Statements.

Key Audit Matter

Key audit matters are those matters that, in our professional
judgement, were of most significance in our audit of the
Financial Statements for the financial year ended March 31,
2026.

We have determined that there are no key audit matters
to communicate in our report for the year ended March 31,
2026.

Information Other than the Financial Statements and
Auditor’s Report Thereon

The Company’s Board of Directors is responsible for the other
information. The other information comprises the information
included in the Annual Report, but does not include the
Financial Statements and our auditor’s report thereon.

Our opinion on the Financial Statements does not cover
the other information and we do not express any form of
assurance conclusion thereon.

In connection with our audit of the Financial Statements, our
responsibility is to read; the other information and, in doing

so, consider whether the other information is materially
inconsistent with the Financial Statements, or our knowledge
obtained during the course of our 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 the Management and Board of
Directors for the Financial Statements

The Company’s Board of Directors are responsible for the
matters stated in Section 134(5) of the Act, with respect to
the preparation of these Financial Statements that give a true
and fair view of the financial position, financial performance
including Other Comprehensive income, Cash Flows and
Changes in Equity of the Company in accordance with the
accounting principles generally accepted in India, including
Ind AS specified under Section 133 of the Act.

This responsibility also includes maintenance of adequate
accounting records in accordance with the provision of the Act
for safeguarding the assets of the Company and for preventing
and detecting frauds and other irregularities; selection and
application of the appropriate accounting policies; making
judgements and estimates that are reasonable and prudent;
and design, implementation and maintenance of adequate
internal financial controls, that were operating effectively for
ensuring the accuracy and completeness of the accounting
records, relevant to the preparation and fair presentation of
the Financial Statements that give a true and fair view and
are free from material misstatement, whether due to fraud
or error.

In preparing the Financial Statements, the Management
and 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 Board of
Directors either intends to liquidate the Company or to cease
operations, or has no realistic alternative but to do so.

The Company’s Board of Directors are also responsible for
overseeing the Company’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Financial
Statements

Our objectives are to obtain reasonable assurance about
whether the Financial Statements as a whole are free from
material misstatement, whether due to fraud or error, and to
issue an auditor’s report that includes our opinion. Reasonable
assurance is a high level of assurance, but is not a guarantee
that an audit conducted in accordance with SAs will always
detect a material misstatement when it exists. Misstatements
can arise from fraud or error and are considered material if,
individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken
on the basis of these Financial Statements.

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

. Identify and assess the risks of material misstatement of
the Financial Statements, whether due to fraud or error,
design and perform audit procedures responsive to those
risks, and obtain audit evidence that is sufficient and
appropriate to provide a basis for our opinion. The risk
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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 financial controls
relevant to the audit in order to design audit procedures
that are appropriate in the circumstances. Under
Section 143(3)(i) of the Act, we are also responsible
for expressing our opinion on whether the Company
has adequate internal financial controls with reference
to Financial Statements in place and the operating
effectiveness of such controls.

Evaluate the appropriateness of accounting policies used
and the reasonableness of accounting estimates and
related disclosures made by the Management.

Conclude on the appropriateness of Management and
Board of Director’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 Financial Statements or, if such
disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained
up to the date of our auditor’s report. However, future
events or conditions may cause the Company to cease to
continue as a going concern.

Evaluate the overall presentation, structure and content
of the Financial Statements, including the disclosures,
and whether the Financial Statements represent the
underlying transactions and events in a manner that
achieves fair presentation.

Materiality is the magnitude of misstatements in the
Financial Statements that, individually or in aggregate,
makes it probable that the economic decisions of
a reasonably knowledgeable user of the Financial
Statements may be influenced. We consider quantitative
materiality and qualitative factors (i) in planning the
scope of our audit work and in evaluating the results of
our work; and (ii) to evaluate the effect of any identified
misstatements in the Financial Statements.

We communicate with 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.

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
Act, we give in the “"Annexure A” a statement on the
matters specified in paragraphs 3 and 4 of the Order..

a)

b)

9]

d)

e)

f)

g)

h)
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As required by Section 143(3) of the Act, we report that:

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;

In our opinion, proper books of account as required by
law have been kept by the Company so far as appears
from our examination of those books;

The Balance Sheet, Statement of Profit and Loss
including Other Comprehensive Income, the Statement
of Cash Flows and Statement of Changes in Equity dealt
with by this report are in agreement with the books of
account;

In our opinion, the aforesaid Financial Statements
comply with the Indian Accounting Standards specified
under Section 133 of the Act;

On the basis of written representations received from the
Directors as on March 31,2026 taken on record by the
Board of Directors, none of the directors is disqualified
as on March 31,2026 from being appointed as a director
in terms of Section 164(2) of the Act;

With respect to the adequacy of the internal financial
controls with reference to Financial Statements of
the Company and the operating effectiveness of such
controls, refer to our separate Report in “Annexure
B”. Our report expresses an unmodified opinion on the
adequacy and operating effectiveness of the Company’s
internal financial controls with reference to Financial
Statement;

With respect to the other matters to be included in the
auditors’ 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 read with Schedule V
of the Act;

With respect to the other matters to be included in
the auditor’s aeport in accordance with Rule 11 of the
Companies (Audit & Auditors) Rules, 2014, as amended,
in our opinion and to the best of our information and
according to the explanations given to us:

i. The Company does not have any pending litigations
which would impact its financial position.

ii. The Company does 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 has represented that to the
best of its knowledge and belief, as disclosed
in the Notes to Accounts, no funds 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(s) or entity(ies),
including foreign entities (“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 identified
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Vi.

in any manner whatsoever by or on behalf
of the Company (“Ultimate Beneficiaries”) or
provide any guarantee, security or the like on
behalf of the Ultimate Beneficiaries;

The Management has represented that
to the best of its knowledge and belief,
as disclosed in the Notes to Accounts, no
funds have been received by the Company
from any person(s) or entity(ies), including
foreign entities (“Funding Parties”), with
the understanding, whether recorded in
writing or otherwise, that the Company shall,
whether, directly or indirectly, lend or invest
in other persons or entities identified in any
manner whatsoever by or on behalf of the
Funding Party (“Ultimate Beneficiaries”) or
provide any guarantee, security or the like
on behalf of the Ultimate Beneficiaries; and

Based on our audit procedures performed
that have been considered reasonable and
appropriate in the circumstances, nothing
has come to our notice that has caused us
to believe that the representation under sub-
clause (i) and (ii) of Rule 11 (e), as provided
under (a) & (b) above, contain any material
misstatement.

The Company has not declared and paid dividend
during the current year and has not proposed final
dividend for the year.

Based on our examination, which included test
checks, the Company has used an accounting
software for maintaining its books of account for
the 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 the audit trail feature
being tampered with and the audit trail has been
preserved by the Company as per the statutory
requirements for record retention.

(b)

(©

For Chaturvedi & Shah LLP
Chartered Accountants
Firm Registration No.101720W/W100355

Gaurav Jain

Partner

Membership N0.129439
UDIN: 26129439DCICPH9226

Place: Mumbai
Date: May 28, 2026

“"ANNEXURE A" to the Independent
Auditor’'s Report of even date on
the Financial Statements of Utique
Enterprises Limited

(Referred to in paragraph 1 under ‘Report on Other Legal and
Regulatory Requirements’ section of our Report of even date).

i (a)

(b)

(c)

(d)

(e)

(b)

(A) The Company has maintained proper records
showing full particulars, including quantitative
details and situation, of Property, Plant and
Equipment.

(B) The Company does not have Intangible Assets.
Accordingly, reporting requirements of clause
i(B)(a) of paragraph 3 of the Order is not
applicable to the Company

As explained to us, Property, Plant and Equipment
of the Company have been physically verified by
the Management during the year. No material
discrepancies have been noticed on such
verification. .

According to the information and explanations given
to us and the records examined by us, we report
that, the title deeds, comprising all the immovable
properties (other than properties where the
Company is the lessee and the lease agreements
are duly executed in favour of the lessee) disclosed
in the Financial Statements, are held in the name of
the Company as at the balance sheet date.

According to the information and explanation given
to us and books of accounts and records examined
by us, Company has not revalued its Property,
Plant and Equipment during the year. The Company
does not have Intangible Assets during the year.
Accordingly, reporting requirements of clause i(d)
of paragraph 3 of the Order is not applicable to the
Company.

According to the information and explanation
given to us and representation given to us by the
Management, no proceedings have been initiated
during the year or are pending as at March 31, 2026
against the Company for holding benami property
under the Benami Transactions (Prohibition) Act,
1988 (45 of 1988) and the Rules made thereunder.

According to information and explanation given to
us, the Company carries out all its trades with the
recognized exchange and the inventory as Stock-
in-Trade is held during the year, were maintained
with registered intermediaries and these have been
confirmed by the registered broker during the year.
Accordingly, physical verification of inventory is
not applicable. Further, as at March 31, 2026, the
Company did not hold any inventory.

According to the information and explanations given
to us and books of account and records examined
by us, at any point of the time of the year, the
Company has not availed of any facility from banks
or financial institutions on the basis of security of
current assets. Accordingly, reporting requirement
of clause ii(b) of paragraph 3 of the Order is not
applicable to the Company.
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Vii.

(@) 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, firms, limited liability partnerships
or any other parties during the year. Accordingly,
reporting requirement of (iii)(a), (iii)(c), (iii)(d),
(iii)(e) and (iii)(f) of paragraph 3 of the Order are
not applicable to the Company.

(b) In our opinion and according to the information and
explanations given to us and on the basis of our
audit procedures during the year the investments
made by the Company are, prima facie, not
prejudicial to the Company’s interest. The Company
has not provided any guarantees, securities, loans
and advances in the nature of loans. Accordingly,
reporting requirement of Clause (ii)(b) of paragraph
3 of the Order is not applicable to that extent.

In our opinion and according to the information and
explanations given to us, the Company has not granted
any loans or provided any guarantee or security to
the parties covered under Section 185 of the Act. The
Company has complied with the provisions of Sections
186 of the Act, as applicable, in respect of making
investments. The Company has not provided guarantees
or security or granted loans to the parties covered under
Section 186 of the Act during the year.

According to the information and explanations given
to us, the Company has not accepted any deposits or
amounts which are deemed to be deposits within the
meaning of provisions of Sections 73 to 76 or any other
relevant provisions of the Act and the rules framed
thereunder. Accordingly, reporting requirement of Clause
(v) of paragraph 3 of the Order is not applicable to the
Company.

The maintenance of Cost Records has not been specified
by the Central Government under Section 148 of the
Act. Accordingly, reporting requirement of Clause (vi)
of paragraph 3 of the Order is not applicable to the
Company.

In respect of Statutory dues:

(a) According to the information and explanations given
to us and records examined by us, the Company
has generally been regular in depositing undisputed
statutory dues, including Goods & Service tax,
Provident Fund, Income Tax, Duty of Customs,
cess and any other material statutory dues, as
applicable, with the appropriate authorities.

According to the information and explanations
given to us, there were no undisputed amounts
payable in respect of the aforesaid dues, which
were 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 and the records of the Company
examined by us, there are no statutory dues as
referred to in sub-clause (a) above, which have not
been deposited with the appropriate authority on
account of any dispute, except as given below:

D UTIQUE
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Name |Nature |Forum Period to |¥ in
of the of where which the | Lakh
Statute | Dues |disputeis | Amount
pending relates
Income- | Income Income A.Y. 2023- | 4.12
tax Act, Tax Tax Officer 2024
1961

viii. According to information and explanations given to us

and representation made to us by the Management,
there were no transactions relating to previously
unrecorded income that were surrendered or disclosed
as income during the year in the tax assessments under
the Income-tax Act, 1961 (43 of 1961). Accordingly,
reporting requirement of Clause (viii) of paragraph 3 of
the order is not applicable to the Company.

(a) Inouropinion and according to the information and
explanations given to us and based on examination
of the records of the Company, the Company has
not availed any loans from any lender. Accordingly,
reporting requirement of clause ix(a) of paragraph
3 of the Order is not applicable to the Company.

(b) In our opinion and according to the information
and explanations given to us, the Company has
not been declared wilful defaulter by any bank or
financial institution or government or government
authority.

(c) Inour opinion and according to the information and
explanations given and records examined by us,
the company has not obtained any term loan during
the year.

(d) The Company has not raised the funds, on short
term basis. Accordingly, reporting requirement of
Clause ix(d) of paragraph 3 of the Order is not
applicable to the Company.

(e) According to the information and explanations
given to us and based on an overall examination
of the Financial Statements of the Company,
the Company does not have any subsidiaries or
associates or joint ventures. Accordingly, reporting
requirement of Clause ix(e) of paragraph 3 of the
Order is not applicable to the Company.

(f) According to the information and explanations
given to us and procedures performed by us,
the Company does not have any subsidiaries or
associates or joint ventures. Accordingly, reporting
requirement of Clause ix(f) of paragraph 3 of the
Order is not applicable to the Company.

(a) The Company has not raised money by way of
initial public offer or further public offer (including
debt instruments) during the year. Accordingly, the
reporting requirement of Clause x(a) of paragraph
3 the Order is not applicable to the Company.

(b) In our opinion, and according to the information
and explanations given to us and based on our
examination of the records of the Company, the
Company has not made any preferential allotment
or private placement of shares or convertible
debentures (fully or partly or optionally) during
the year. Accordingly, the reporting requirement
under Clause x(b) of paragraph 3 of the Order is
not applicable to the Company.
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(a) Based on the audit procedures performed for the
purpose of reporting the true and fair view of the
Financial Statements and as per information and
explanations given to us, no material fraud by the
Company or no material fraud on the Company has
been noticed or reported during the year.

(b) According to the information and explanations given
to us, no report under sub-section (12) of Section
143 of the Act has been filed by Secretarial Auditor
or us, in Form No.ADT-4 as prescribed under Rule
13 of the Companies (Audit & Auditors) Rules, 2014
with the Central Government, during the year and

up to the date of this audit report.
(c)

As represented to us by the Management, no
whistle-blower complaints have been received by

the Company during the year.

In our opinion, the Company is not a Nidhi Company.
Accordingly, the reporting requirement under Clause
(xii) of paragraph 3 of the Order is not applicable to the
Company.

In our opinion and according to the information and
explanations given to us, the Company is in compliance
with Sections 177 and 188 of the Act, where applicable,
for all transactions with the related parties and the
details of related party transactions have been disclosed
in the Financial Statements as required by the applicable
Accounting Standards.

(a) In our opinion and according to the information
and explanations given to us, the Company has an
internal audit system commensurate with the size
and nature of its business.

(b) We have considered the internal audit reports of
the Company issued during the year and till date
of the audit report covering period up to March 31,

2026.

According to the information and explanations given to
us, during the year, the Company has not entered into
any non-cash transactions with its directors or persons
connected with its directors as referred to in Section 192
of the Act. Accordingly, the reporting requirement under
Clause (xv) of paragraph 3 of the Order is not applicable
to the Company.

(a) To the best of our knowledge and as explained,
the Company is not required to be registered
under Section 45-IA of the Reserve Bank of India
Act, 1934 (2 of 1934). Accordingly, the reporting
requirement under Clause xvi(a) of paragraph 3 the
Order is not applicable to the Company.

(b) According to the information and explanation given
tous by the Company and on the basis of examination
of records of the Company, the Company has not
conducted non-banking financial/housing finance
activities during the year. Accordingly, the reporting
requirement under Clause xvi(b) of paragraph 3 of

the Order is not applicable to the Company.
(©

In our opinion, and according to the information
and explanations provided to us, the Company is

not a Core Investment Company (CIC) as defined

XVii.

XViii.

XiX.

XX.

in the regulations made by the Reserve Bank of
India. Accordingly, the reporting requirement
under Clause xvi(c) of paragraph 3 of the Order is
not applicable to the Company.

(d) As represented by the Management, the Group
does not have any Core Investment Company
(CIC) as part of the Group as per the definition
of Group contained in the Reserve Bank of India
(Core Investment Companies) Directions, 2025.
Accordingly, the reporting requirement under
Clause xvi(d) of paragraph 3 of the Order is not

applicable to the Company.

In our opinion and based on the examination of records,
the Company has not incurred any cash losses in the
financial year and in the immediately preceding financial
year.

There has been no resignation of the statutory
auditors during the year. Accordingly, reporting under
requirement of Clause (xviii) of paragraph 3 of the Order
is not applicable to the Company.

According to the information and explanations given
to us and on the basis of the financial ratios, ageing
and expected dates of realization of financial assets
and payment of financial liabilities, other information
accompanying the Financial Statements, our knowledge
of the Board of Directors and Management plans and
based on our examination of the evidence supporting
the assumptions, nothing has come to our attention,
which causes us to believe that any material 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.

Based on the examination of records of the Company
and according to the information and explanation given
to us by the Company, the provisions of Section 135(5)
and 135(6) of the Act is not applicable to the Company.
Accordingly, reporting requirement under Clause xx(a)
and (b) paragraph 3 of the Order are not applicable to
the Company.

For Chaturvedi & Shah LLP
Chartered Accountants
Firm Registration No.101720W/W100355

Gaurav Jain

Partner

Membership N0.129439
UDIN: 26129439DCICPH9226

Place: Mumbai
Date: May 28, 2026
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“Annexure B” to

Auditors’ Report

(Referred to in paragraph 2(f) under ‘Report on Other Legal
and Regulatory Requirements’ section of our report of even
date to the members of Utique Enterprises Limited on the
Financial Statements for the year ended March 31, 2026.)

Report on the Internal Financial Controls with reference
to Financial Statements under Clause (i) of sub-section
3 of Section 143 of the Companies Act, 2013 (“the Act”)

We have audited the internal financial controls with reference
to Financial Statements of Utique Enterprises Limited
(“the Company”) as at March 31, 2026 in conjunction with
our audit of the Financial Statements of the Company for the
year ended on that date.

Responsibilities of the Management and Board of
Directors for Internal Financial Controls

The Company’s Management and the Board of Directors are
responsible for establishing and maintaining internal financial
controls with reference to Financial Statements based on
the internal control 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 (“"ICAI"”). These responsibilities include
the design, implementation and maintenance of adequate
internal financial controls that were operating effectively for
ensuring the orderly and efficient conduct of its business,
including adherence to company’s policies, the safeguarding
of its assets, the prevention and detection of frauds and errors,
the accuracy and completeness of the accounting records,
and the timely preparation of reliable financial information, as
required under the Act.

Auditor’s Responsibility

Our responsibility is to express an opinion on the Company’s
internal financial controls with reference to these Financial
Statements 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
prescribed under Section 143(10) of the Act, to the extent
applicable to an audit of internal financial controls. Those
Standards and the Guidance Note require that we comply
with ethical requirements and plan and perform the audit to
obtain reasonable assurance about whether adequate internal
financial controls with reference to these Financial Statements
was established and maintained and if such controls operated
effectively in all material respects.

Our audit involves performing procedures to obtain audit
evidence about the adequacy of the internal financial
controls system with reference to Financial Statements and
their operating effectiveness. Our audit of internal financial
controls with reference to Financial Statements included
obtaining an understanding of internal financial controls with
reference to Financial Statements, 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 Financial Statements, whether
due to fraud or error.

Independent
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We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our audit
opinion on the Company’s internal financial controls with
reference to Financial Statements.

Meaning of Internal Financial Controls with reference
to Financial Statements

A company’s internal financial controls with reference to
Financial Statements is a process designed to provide
reasonable assurance regarding the reliability of financial
reporting and the preparation of Financial Statements for
external purposes in accordance with generally accepted
accounting principles. A company'’s internal financial controls
with reference to Financial Statements includes those
policies and procedures that (1) pertain to the maintenance
of records that, in reasonable detail, accurately and fairly
reflect the transactions and dispositions of the assets of the
company; (2) provide reasonable assurance that transactions
are recorded as necessary to permit preparation of Financial
Statements in accordance with generally accepted accounting
principles, and that receipts and expenditures of the company
are being made only in accordance with authorizations
of management and directors of the company; and (3)
provide reasonable assurance regarding prevention or timely
detection of unauthorised acquisition, use, or disposition of
the company’s assets that could have a material effect on the
Financial Statements.

Inherent Limitations of Internal Financial Controls
with reference to Financial Statements

Because of the inherent limitations of internal financial
controls with reference to Financial Statements, including
the possibility of collusion or improper management override
of controls, material misstatements due to error or fraud
may occur and not be detected. Also, projections of any
evaluation of the internal financial controls with reference to
Financial Statements to future periods are subject to the risk
that the internal financial controls with reference to Financial
Statements 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 financial controls
with reference to Financial Statements and such internal
financial controls with reference to Financial Statements
were operating effectively as at March 31, 2026, based on
the internal controls with reference to Financial Statements
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 ICAI.

For Chaturvedi & Shah LLP
Chartered Accountants
Firm Registration No.101720W/W100355

Gaurav Jain

Partner

Membership No.129439
UDIN: 26129439DCICPH9226

Place: Mumbai
Date: May 28, 2026
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BALANCE SHEET AS AT MARCH 31, 2026

(R in Lakhs)

Particulars

Note As at As at
No. March 31, 2026 March 31, 2025

ASSETS

Non-Current Assets
Property, Plant & Equipment
Financial Assets

i) Investments

ii) Other Financial Assets
Deferred Tax Assets [Net]
Non Current Tax Assets
Other Non-Current Assets

Current Assets

Inventories

Financial Assets

i) Investments

ii) Cash and Cash Equivalents

iii) Bank Balance other than Cash and Cash Equivalents
iv) Other Financial Assets

Other Current Assets

Total Assets

EQUITY AND LIABILITIES
Equity

Equity Share Capital

Other Equity

Liabilities

Non-Current Liabilities
Financial Liabilities

i) Lease Liabilities
Provisions

Deferred Tax Liability [Net]

Current Liabilities

Financial Liabilities

i) Lease Liabilities

ii) Trade Payables

a) Total outstanding dues to Micro Enterprises and Small Enterprises and

b) Total outstanding dues of Creditors other than Micro Enterprises and Small Enterprises
iii) Other Financial Liabilities

Other Current Liabilities

Provisions

Total Equity and Liabilities
Material Accounting Policies
Notes to the Financial Statements

O 00N O

-
o

11

12
13
14
15
16

17
18

20

21
22
23

99.71 98.54
144.52 1137.44
112.84 302.83

- 33.01

58.78 45.56

1.45 2.26
417.30 1619.64
- 1935.75
5825.98 1550.56

89.97 1136.29
641.85 77.07
417.45 608.29

14.91 193.88

6990.16 5501.84
7407.46 7121.48
5567.01 5567.01
1625.17 1427.05
7192.18 6994.06
63.38 73.82
1.14 0.24

50.14 -
114.66 74.06

37.86 23.66

0.66 0.66
0.82 0.57
17.97 10.56
8.41 10.41

34.90 7.50

100.62 53.36

7407.46 7121.48

l1to4
5to 44

As per our Report of even date

For Chaturvedi & Shah LLP

Chartered Accountants

Firm Registration No.101720W/W100355

Gaurav Jain
Partner
Membership N0.129439

Place: Mumbai
Date: May 28, 2026

J. R. K. Sarma
Executive Director
DIN: 00088327

P. H. Deval
Chief Financial Officer

For and on behalf of the Board

Mahesh Menon
Director
DIN: 00164298

P. B. Deshpande
Company Secretary
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STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED MARCH 31, 2026

(R in Lakhs)
Particulars Note For the year For the year
No. ended ended
March 31, 2026 March 31, 2025

INCOME

Revenue from Operations 24 5299.18 10182.96

Other Income 25 556.01 378.67
Total Income 5855.19 10561.63
EXPENSES

Purchase of Stock-in-Trade 26 3349.06 10195.69

Changes in Inventories of Stock-in-Trade 27 1935.75 (261.81)

Employee Benefits Expenses 28 101.63 83.74

Finance Cost 29 6.82 8.52

Depreciation 5 29.82 26.76

Other Expenses 30 152.69 206.18
Total Expenses 5575.77 10259.08
Profit Before Tax 279.42 302.55

Tax Expenses
Current Tax - -

Deferred Tax 91.03 253.18
Total Tax Expenses 91.03 253.18
Profit After Tax 188.39 49.37

Other Comprehensive Income/(Loss)
1 Items that will not be reclassified to Profit or Loss

Equity Investments through Other Comprehensive Income 15.57 (26.60)
Remeasurement of Defined Benefit Plan (13.72) (0.79)
2 Income Tax relating to items that will not be reclassified to Profit
or Loss 7.88 (1.72)
Other Comprehensive Income/(Loss) for the year 9.73 (29.11)
Total Comprehensive Income/(Loss) for the year 198.12 20.26
Earning per Equity Share
Basic EPS (Face Value of 310) 31 0.34 0.09
Diluted EPS (Face Value of ¥10) 31 0.34 0.09
Material Accounting Policies 1to4
Notes to the Financial Statements 5to 44
As per our Report of even date For and on behalf of the Board
For Chaturvedi & Shah LLP
Chartered Accountants J. R. K. Sarma Mahesh Menon
Firm Registration No.101720W/W100355 Executive Director Director
DIN: 00088327 DIN: 00164298
Gaurav Jain
Partner P. H. Deval P. B. Deshpande
Membership N0.129439 Chief Financial Officer Company Secretary

Place: Mumbai
Date: May 28, 2026
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STATEMENT OF CHANGES IN EQUITY FOR THE YEAR ENDED MARCH 31, 2026

A. Equity Share Capital
(R in Lakhs)
Particulars For the year For the year
ended i.e. ended i.e.
March 31, 2026 March 31, 2025
Balance at the beginning of the year 5567.01 5567.01
Change in Equity Share Capital during the year - -
Balance at the end of the year 5567.01 5567.01
B. Other Equity
As at March 31, 2026 (R in Lakhs)

Particulars Balance as at the Total Transferto/ Balance as at the
beginning of the Comprehensive (from) end of the year
year Income for the Retained i. e. March 31, 2026
i. e. April 1, 2025 year Earnings
Reserves and Surplus
Capital Redemption Reserve 200.00 - - 200.00
General Reserve 5000.00 - - 5000.00
Capital Reserve 69.33 - - 69.33
Capital Reserve on Settlement of Loans 4270.26 - 4270.26
Reserve Fund u/s. 45IC(1) of the RBI Act, 1934 770.00 - - 770.00
Retained Earnings (Refer Note 18.1) (12076.49) 188.39 3076.83 (8811.27)
Other Comprehensive Income (Refer Note 18.1) 3193.95 9.73 (3076.83) 126.85
Total 1427.05 198.12 - 1625.17
As at March 31, 2025 (X in Lakhs)
Particulars Balance as at the Total Transfer to / Balance as at the

beginning of the Comprehensive (from) end of the year
year Income for the Retained i. e. March 31, 2025
i. e. April 1, 2024 year Earnings
Reserves and Surplus
Capital Redemption Reserve 200.00 - - 200.00
General Reserve 5000.00 - - 5000.00
Capital Reserve 69.33 - - 69.33
Capital Reserve on Settlement of Loans 4270.26 - - 4270.26
Reserve Fund u/s. 45IC(1) of the RBI Act, 1934 770.00 - - 770.00
Retained Earnings (12125.86) 49.37 - (12076.49)
Other Comprehensive Income (Refer Note 18.1) 3223.06 (29.11) - 3193.95
Total 1406.79 20.26 - 1427.05

As per our Report of even date

For Chaturvedi & Shah LLP

Chartered Accountants

Firm Registration No.101720W/W100355

Gaurav Jain
Partner
Membership No.129439

Place:

Date:

Mumbai
May 28, 2026

J. R. K. Sarma

Executive Director

DIN: 00088327

P. H. Deval

Chief Financial Officer

For and on behalf of the Board

Mahesh Menon
Director
DIN: 00164298

P. B. Deshpande
Company Secretary
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STATEMENT OF CASH FLOWS FOR THE YEAR ENDED MARCH 31, 2026

(R in Lakhs)

Sr. Particulars
No.

For the year ended
March 31, 2026

For the year ended
March 31, 2025

A. CASH FLOW FROM OPERATING ACTIVITIES
Net Profit Before Tax
Adjustments for:

Adjustments for:
Depreciation
(Profit) on sale of Property, Plant & Equipment
Finance Cost
Interest Income
Unwinding of interest Income on Security Deposits
Amortisation of Security Deposits
Unrealised (Gain)/Loss on Mutual Fund
Sundry Balances Written Off
Provision no longer required
Dividend Income

Operating Profit before Working Capital Changes
Adjustments for:
Trade and Other Receivables
Inventories
Trade and Other Payables

Cash generated from operations
Taxes Paid (Net)
Net Cash Flow from/(used in) Operating Activities

B. CASH FLOW FROM INVESTING ACTIVITIES
Purchase of Property,Plant & Equipment
Investments in Bank Deposits (Net)
Proceeds from disposal of Property,Plant & Equipment
Purchase of Investments
Sale of Investments
Interest Income
Dividend Income
Net Cash Flow from/(used in) Investing Activities

C. CASH FLOW FROM FINANCING ACTIVITIES
Repayment of Minimum Lease Liabilities
Net Cash Flow from/(used in) Financing Activities
Net increase in Cash & Cash Equivalents (A+B+C)
Opening Balance of Cash and Cash Equivalents
Closing Balance of Cash and Cash Equivalents (Refer Note 13)

279.42
29.82
6.82
(101.82)
(0.88)
0.92
(422.95)
(30.36)

(518.45)

(239.03)
220.04
1935.75
20.24

2176.02

1936.99

(13.22)

1923.78
(220.60)
(3852.46)
1008.48
98.17
30.36

(2936.05)

(34.05)

(34.05)

(1046.32)

1136.29

89.97

302.55
26.76
(117.18)
8.52
(143.40)
(0.81)
0.92
1.36
21.77
(78.17)
(36.75)

(316.98)

(14.43)
75.00
(261.81)
(2.23)

(189.04)

(203.47)

8.96

(194.51)
(0.90)
1412.74
130.00
(1201.88)
150.55
36.75

527.26

(28.91)

(28.91)

303.84

832.45

1136.29

As per our Report of even date
For Chaturvedi & Shah LLP

For and on behalf of the Board

Chartered Accountants
Firm Registration No.101720W/W100355

Gaurav Jain
Partner
Membership No.129439

Place: Mumbai
Date: May 28, 2026

J. R. K. Sarma
Executive Director
DIN: 00088327

P. H. Deval
Chief Financial Officer

Mahesh Menon
Director
DIN: 00164298

P. B. Deshpande
Company Secretary
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Notes to the Financial Statements for the year ended
March 31, 2026

1

Corporate Information

Utique Enterprises Limited (“the Company”) is a listed
entity incorporated in India, having its registered office
at 603, Lodha Supremus, 453, Senapati Bapat Marg,
Lower Parel, Mumbai 400013.

The Company is engaged in general trading of precious
metal and trading in derivatives on recognized
exchanges.

Material Accounting Policies
A Basis of Preparation and Presentation

The Financial Statements have been prepared on
the historical cost basis except for following assets
and liabilities which have been measured at fair
value amount:

(i) Certain financial assets and liabilities.
(ii) Defined benefit plans - plan assets.

The Financial Statements of the Company have
been prepared to comply with the Indian Accounting
Standards (‘Ind AS’), including the rules notified
under the relevant provisions of the Companies
Act, 2013, (as amended from time to time) and
Presentation requirements of Division II of Schedule
III to the Companies Act, 2013, (Ind AS Compliant
Schedule III) as amended from time to time.The
Company follows indirect method prescribed in Ind
AS 7 - Statement of Cash Flows for presentation of
its cash flows.

The Company’s Financial Statements are presented
in Indian Rupees (), which is its functional
currency and all values are rounded to the nearest
lakh (%00,000) except when otherwise indicated.

B Summary Of Material Accounting Policies
(a) Current and Non-Current Classification

The Company presents assets and liabilities
in the Balance Sheet based on Current/ Non-
Current classification.

An asset is treated as Current when it is -

- Expected to be realised or intended to
be sold or consumed in normal operating
cycle;

- Held primarily for the purpose of trading;

- Expected to be realised within twelve
months after the reporting period, or

- Cash or cash equivalent unless restricted
from being exchanged or used to settle a
liability for at least twelve months after
the reporting period.

(b)

All other assets are classified as non-current.
A liability is treated as current when -

- It is expected to be settled in normal
operating cycle;

- It is held primarily for the purpose of
trading;

- It is due to be settled within twelve
months after the reporting period, or

- There is no unconditional right to defer
the settlement of the liability for at least
twelve months after the reporting period.

The Company classifies all other liabilities as
non-current.

Deferred tax assets and liabilities are classified
as non-current assets and liabilities.

Property, Plant and Equipment

Property, Plant and Equipment are stated at
cost, net of recoverable taxes, trade discount
and rebates less accumulated depreciation and
impairment losses, if any. Such cost includes
purchase price, borrowing cost and any cost
directly attributable to bringing the assets
to its working condition for its intended use,
net charges on foreign exchange contracts
and adjustments arising from exchange rate
variations attributable to the assets.

Subsequent costs are included in the asset’s
carrying amount or recognised as a separate
asset, as appropriate, only when it is probable
that future economic benefits associated with
the item will flow to the entity and the cost can
be measured reliably.

Property, Plant and Equipment which are
significant to the total cost of that item of
Property, Plant and Equipment and having
different useful life are accounted separately.

Other Indirect Expenses incurred relating
to project, net of income earned during the
project development stage prior to its intended
use, are considered as pre-operative expenses
and disclosed under Capital Work-in-Progress.

Depreciation on Property, Plant and Equipment
is provided using straight line method.
Depreciation is provided based on useful life
of the assets prescribed in Schedule II to the
Companies Act, 2013.

The residual values, useful lives and methods
of depreciation of Property, Plant and
Equipment are reviewed at each financial year
end and adjusted prospectively, if appropriate.

Gains or losses arising from derecognition of
Property, Plant and Equipment are measured
as the difference between the net disposal
proceeds and the carrying amount of the asset
and are recognised in the Statement of Profit
and Loss when the asset is derecognised.

&8



(c)

(d)

Leases

The Company, as a lessee, recognizes a right-
of-use asset and a lease liability for its leasing
arrangements, if the contract conveys the
right to control the use of an identified asset.

The contract conveys the right to control the
use of an identified asset, if it involves the use
of an identified asset and the Company has
substantially all of the economic benefits from
use of the asset and has right to direct the use
of the identified asset. The cost of the right-
of- use asset shall comprise of the amount of
the initial measurement of the lease liability
adjusted for any lease payments made at
or before the commencement date plus any
initial direct costs incurred. The right-of-use
assets is subsequently measured at cost less
any accumulated depreciation, accumulated
impairment losses, if any and adjusted for
any remeasurement of the lease liability. The
right-of-use assets is depreciated using the
straight-line method from the commencement
date over the shorter of lease term or useful
life of right-of-use asset.

The Company measures the lease liability at
the present value of the lease payments that
are not paid at the commencement date of
the lease. The lease payments are discounted
using the interest rate implicit in the lease,
if that rate can be readily determined. If
that rate cannot be readily determined, the
Company uses incremental borrowing rate.

For short-term and low value leases, the
Company recognizes the lease payments as an
operating expense on a straight-line basis over
the lease term.

Intangible Assets

Intangible Assets are stated at cost of
acquisition net of recoverable taxes, trade
discount and rebates less accumulated
amortisation/depletion and impairment
loss, if any. Such cost includes purchase
price, borrowing costs, and any cost directly
attributable to bringing the asset to its working
condition for the intended use, net charges on
foreign exchange contracts and adjustments
arising from exchange rate variations
attributable to the Intangible Assets.

Subsequent costs are included in the asset's
carrying amount or recognised as a separate
asset, as appropriate, only when it is probable
that future economic benefits associated with
the item will flow to the entity and the cost can
be measured reliably.

Other Indirect expenses incurred relating
to project, net of income earned during the
project development stage prior to its intended
use, are considered as pre-operative expenses
and disclosed under Intangible Assets Under
Development.

(e)

(f)

(9)
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Gains or losses arising from derecognition
of an Intangible asset are measured as the
difference between the net disposal proceeds
and the carrying amount of the asset and are
recognised in the Statement of Profit and Loss
when the asset is derecognised.

Intangible Assets comprising of Software are
amortised over the period of 5 years.

Cash and Cash Equivalent

Cash and cash equivalents comprise of cash
on hand, cash at banks, short-term deposits
and short-term highly liquid investments that
are readily convertible to known amounts of
cash and which are subject to an insignificant
risk of changes in value.

Inventories

Items of Inventory are measured at lower
of the cost and Net Realizable value. Cost of
inventory comprises of cost of purchase and
other cost incurred to acquire it. The cost
formula used for this purpose is First In First
Out (FIFO) method and includes direct cost
incurred in bringing the items of inventory to
their present location and condition.

Impairment of Non-Financial Assets-
Property Plant and Equipment and
Intangible Assets

The Company assesses at each reporting date
as to whether there is any indication that any
Property, Plant and Equipment and Intangible
Assets or group of assets, called Cash
Generating Units (CGU) may be impaired.
If any such indication exists the recoverable
amount of an asset or CGU is estimated
to determine the extent of impairment, if
any. When it is not possible to estimate the
recoverable amount of an individual asset, the
Company estimates the recoverable amount
of the CGU to which the asset belongs.

An impairment loss is recognised in the
Statement of Profit and Loss to the extent,
asset’s carrying amount exceeds its
recoverable amount. The recoverable amount
is higher of an asset’s fair value less cost
of disposal and value in use. Value in use is
based on the estimated future cash flows,
discounted to their present value using pre-
tax discount rate that reflects current market
assessments of the time value of money and
risk specific to the assets.

The impairment loss recognised in prior
accounting period is reversed if there has
been a change in the estimate of recoverable
amount.
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(h) Provisions

Provisions are recognised when the Company
has a present obligation (legal or constructive)
as a result of a past event, it is probable that
an outflow of resources embodying economic
benefits will be required to settle the obligation
and a reliable estimate can be made of the
amount of the obligation.

If the effect of the time value of money is
material, provisions are discounted using
a current pre-tax rate that reflects, when
appropriate, the risks specific to the liability.
When discounting is used, the increase in
the provision due to the passage of time is
recognised as a finance cost.

Employee Benefits Expense
Short Term Employee Benefits

The undiscounted amount of short term
employee benefits expected to be paid
in exchange for the services rendered by
employees are recognised as an expense
during the period when the employees render
the services.

Post-Employment Benefits
Defined Contribution Plans

The Company recognizes contribution payable
to the provident fund scheme as an expense,
when an employee renders the related service.
If the contribution payable to the scheme for
service received before the balance sheet date
exceeds the contribution already paid, the
deficit payable to the scheme is recognized
as a liability after deducting the contribution
already paid. If the contribution already paid
exceeds the contribution due for services
received before the balance sheet date, then
excess is recognized as an asset to the extent
that the pre-payment will lead to, for example,
a reduction in future payment or a cash refund.

Defined Benefit Plans

The Company pays gratuity to the employees
whoever has completed five years of service
with the company at the time of resignation/
superannuation. The gratuity is paid @15 days
salary for every completed year of service as
per the Payment of Gratuity Act, 1972.

The gratuity liability amount is contributed to
the approved gratuity fund formed exclusively
for gratuity payment to the employees. The
gratuity fund has been approved by respective
Income Tax authorities.

The liability in respect of gratuity and other
post-employment benefits is calculated using
the Projected Unit Credit Method and spread
over the period during which the benefit
is expected to be derived from employees’
services.

0)]

Re-measurement of Defined Benefit Plans in
respect of post-employment are charged to
the Other Comprehensive Income.

Tax Expenses

The tax expense for the period comprises of
Current Tax and Deferred Income Tax. Tax
is recognised in the Statement of Profit and
loss, except to the extent that it relates to
items recognised in the Other Comprehensive
Income. In which case, the tax is also
recognised in Other Comprehensive Income.

i) Current Tax

Current tax assets and liabilities are
measured at the amount expected to be
recovered from or paid to the Income Tax
Authorities, based on tax rates and laws
that are enacted at the Balance sheet
date.

if) Deferred Tax

Deferred tax is recognised on temporary
differences between the carrying amounts
of assets and liabilities in the Financial
Statements and the corresponding
tax bases used in the computation of
taxable profit.

Deferred tax assets are recognised to
the extent it is probable that the taxable
profit will be available against which the
deductible temporary differences and the
carry forward of unused tax losses can be
utilized.

Deferred tax liabilities and assets are
measured at the tax rates that are
expected to apply in the period in which
the liability is settled or the asset realised,
based on tax rates (and tax laws) that
have been enacted or substantively
enacted by the end of the reporting
period.

The carrying amount of Deferred tax
liabilities and assets are reviewed at the
end of each reporting period.

(k) Foreign Currencies Transactions and

Translation

Transactions in foreign currencies are recorded
at the exchange rate prevailing on the date
of transaction. Monetary assets and liabilities
denominated in foreign currencies are
translated at the functional currency closing
rates of exchange at the reporting date.
Exchange differences arising on settlement or
translation of monetary items are recognised
in Statement of Profit and Loss except to the
extent of exchange differences which are
regarded as an adjustment to interest costs on
foreign currency borrowings that are directly
attributable to the acquisition or construction
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of qualifying assets which are capitalized as
cost of assets.

Non-monetary items that are measured in
terms of historical cost in a foreign currency
are recorded using the exchange rates at the
date of the transaction. Non-monetary items
measured at fair value in a foreign currency
are translated using the exchange rates at
the date when the fair value was measured.
The gain or loss arising on translation of
nonmonetary items measured at fair value
is treated in line with the recognition of the
gain or loss on the change in fair value of
the item (i.e. translation differences on items
whose fair value gain or loss is recognised in
Other Comprehensive Income or Statement of
Profit and Loss are also recognised in Other
Comprehensive Income or Statement of Profit
and Loss, respectively).

In case of an asset, expense or income where
a non-monetary advance is paid/received, the
date of transaction is the date on which the
advance was initially recognised. If there were
multiple payments or receipts in advance,
multiple dates of transactions are determined
for each payment or receipt of advance
consideration.

Revenue Recognition

Revenue is recognized to the extent that it is
probable that the economic benefits will flow to
the Company and the revenue can be reliably
measured, regardless of when the payment
is being made. Revenue is measured at the
fair value of the consideration received or
receivable, taking into account contractually
defined terms of payment and excluding taxes
or duties collected on behalf of the government.

(1) Sale of goods: Revenue from the sale of
goods is recognized when the significant
risks and rewards of ownership of the
goods have passed to the buyer, usually
on delivery of the goods. Revenue from
the sale of goods is measured at the fair
value of the consideration received or
receivable, net of returns and allowances,
trade discounts and volume rebates.
Revenue is exclusive of tax which is
collected on behalf of government.

(2) Profit/ (Loss) on derivatives: Profit/ (Loss)
on derivatives contracts on account of fair
value changes are recognised as either
income or expenses as the case may be
in the profit and loss statement, except
in case of derivative contract entered for
Hedging Purpose.

D UTIQUE
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Contract Balances
Trade Receivables

A receivable represents the Company’s
right to an amount of consideration that is
unconditional.

Contract Liabilities

A contract liability is the obligation to transfer
goods or services to a customer for which
the Company has received consideration (or
an amount of consideration is due) from the
customer. If a customer pays consideration
before the Company transfers goods or
services to the customer, a contract liability is
recognised when the payment is made or the
payment is due (whichever is earlier). Contract
liabilities are recognised as revenue when the
Company performs under the contract.

Interest Income

Interest Income from a Financial Asset is
recognised using effective interest rate
method.

Dividend Income

Dividend Income is recognised when the
Company’s right to receive the amount has
been established.

(m) Financial Instruments

(i) Financial Assets

A. Initial Recognition and
Measurement

All  Financial Assets are initially
recognized at fair value except
for Trade Receivables which are
accounted at transaction cost.
Transaction costs that are directly
attributable to the acquisition or
issue of financial assets, which are
not at Fair Value Through Profit or
Loss, are adjusted to the fair value
on initial recognition. Purchase
and sale of Financial Assets are
recognised using trade date
accounting.

B. Subsequent Measurement

a) Financial Assets measured
at Amortised Cost (AC)

A Financial Asset is measured
at Amortised Cost if it is held
within a business model whose
objective is to hold the asset in
order to collect contractual cash
flows and the contractual terms
of the Financial Asset give rise
on specified dates to cash flows
that are solely payments of
principal and interest on the
principal amount outstanding.
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b) Financial Assets measured
at at Fair Value Through
Other Comprehensive
Income (FVTOCI)

A Financial Asset is measured
at FVTOCI if it is held within a
business model whose objective
is achieved by both collecting
contractual cash flows and
selling Financial Assets and
the contractual terms of the
Financial Asset give rise on
specified dates to cash flows
that are solely payments of
principal and interest on the
principal amount outstanding.

c) Financial Assets measured
at Fair Value Through Profit
or Loss (FVTPL)

A Financial Asset which is not
classified in any of the above
categories are measured at
FVTPL.

Financial assets are reclassified
subsequent to their recognition,
if the Company changes its
business model for managing
those financial assets. Changes
in business model are made
and applied prospectively from
the reclassification date which
is the first day of immediately
next reporting period following
the changes in business model
in accordance with principles
laid down under Ind AS 109 -
Financial Instruments.

Other Equity Investments

All other equity investments are
measured at fair value, with value
changes recognised in Statement
of Profit and Loss, except for those
equity investments for which the
Company has elected to present
the value changes in ‘Other
Comprehensive Income’. However
dividend on such Equity Investment
are recognised in the Statement
of Profit and Loss when the
Company has rights to received is
established.

Impairment of Financial Assets

In accordance with Ind AS 109, the
Company uses ‘Expected Credit
Loss’ (ECL) model, for evaluating
impairment of financial assets other
than those measured at Fair Value
Through Profit and Loss (FVTPL).

Expected credit losses are measured
through a loss allowance at an
amount equal to:

(1) The 12 months expected
credit losses (expected credit
losses that result from those
default events on the financial
instrument that are possible
within 12 months after the
reporting date); or

(2) Full lifetime expected -credit
losses (expected credit losses
that result from all possible
default events over the life of
the financial instrument)

For Trade Receivables, the
Company applies ‘simplified
approach’ which requires
expected lifetime losses to
be recognised from initial
recognition of the receivables.
The company uses historical
default rates to determine
impairment loss on the portfolio
of trade receivables. At every
reporting date these historical
default rates are reviewed and
changes in the forward looking
estimates are analysed.

For other assets, the Company
uses 12 months ECL to
provide for impairment loss
where there is no significant
increase in credit risk. If there
is significant increase in credit
risk full lifetime ECL is used.

Hedging Instrument

Hedge effectiveness is determined
based on the principles laid
down in the Guidance note on
Derivatives issued by The Institute
of Chartered Accountants of India.
These derivatives are held for risk
management purposes i.e. economic
hedges but the Company has elected
not to apply hedge accounting
requirements At the inception of the
hedge, the Company documents the
relationship between the hedging
instrument and the hedged item, the
risk management objective, strategy
for undertaking the hedge and the
methods used to assess the hedge
effectiveness. Hedge effectiveness
is the degree to which changes in
the fair value or cash flows of the
hedged item that are attributable to
a hedged risk are offset by changes
in the fair value or cash flows of
the hedging instrument. Hedge
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(iii) Derecognition of

effectiveness is ascertained at the
time of inception of the hedge and
periodically thereafter at Balance
Sheet date. The portion of fair
value gain/loss on the IRD that is
determined to be an effective hedge
is recognized directly in appropriate
account i.e. ‘Fair value change
(gain/loss) on derivatives’ in the
Balance Sheet and the portion of fair
value gain/loss that gets determined
as ineffective hedge or ineffective
portion of effective hedge, basis the
hedge effectiveness assessment is
recognized in the Statement of Profit
and Loss. . Costs associated with
derivative contracts are considered
as at a point in time cost.

(ii) Financial liabilities

A. Initial Recognition and
Measurement
All Financial Liabilities are

recognized at fair value and in
case of borrowings, net of directly
attributable cost. Fees of recurring
nature are directly recognised in
the Statement of Profit and Loss as
finance cost.

B. Subsequent Measurement

Financial liabilities are carried at
amortized cost using the effective
interest method. For trade and other
payables maturing within one year
from the balance sheet date, the
carrying amounts approximate fair
value due to the short maturity of
these instruments.

Financial
Instruments

The company derecognises a Financial
Asset when the contractual rights to the
cash flows from the Financial Asset expire
or it transfers the Financial Asset and the
transfer qualifies for derecognition under
Ind AS 109. A Financial Liability (or a part
of a financial liability) is derecognized
from the company’s Balance Sheet when
the obligation specified in the contract is
discharged or cancelled or expires.

(iv) Offsetting

Financial Assets and Financial Liabilities
are offset and the net amount is
presented in the balance sheet when, and
only when, the Company has a legally
enforceable right to set off the amount
and it intends, either to settle them on a
net basis or to realise the asset and settle
the liability simultaneously.
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(n) Earnings Per Share (EPS)

Basic earnings per share is calculated by
dividing the net profit after tax by the weighted
average number of equity shares outstanding
during the year adjusted for bonus element
in equity share. Diluted earnings per share
adjusts the figures used in determination of
basic earnings per share to take into account
the conversion of all dilutive potential equity
shares. Dilutive potential equity shares are
deemed converted as at the beginning of the
period unless issued at a later date.

Critical Accounting Judgments and Key Sources of
Estimation Uncertainty

The preparation of the Company’s Financial Statements
requires management to make judgement, estimates
and assumptions that affect the reported amount
of revenue, expenses, assets and liabilities and the
accompanying disclosures. Uncertainty about these
assumptions and estimates could result in outcomes that
require a material adjustment to the carrying amount of
assets or liabilities affected in next financial years.

a)

b)

<)

Depreciation / Amortisation and useful lives
of Property, Plant and Equipment / Intangible
Assets

Property, Plant and Equipment / Intangible Assets
are depreciated / amortised over their estimated
useful lives, after taking into account estimated
residual value. Management reviews the estimated
useful lives and residual values of the assets
annually in order to determine the amount of
depreciation / amortisation to be recorded during
any reporting period. The useful lives and residual
values are based on the Company’s historical
experience with similar assets and take into account
anticipated technological changes. The depreciation
/ amortisation for future periods is revised if there
are significant changes from previous estimates.

Recoverability of Trade Receivable

Judgements are required in assessing the
recoverability of overdue trade receivables and
determining whether a provision against those
receivables is required. Factors considered include
the credit rating of the counterparty, the amount
and timing of anticipated future payments and any
possible actions that can be taken to mitigate the
risk of non-payment.

Provisions

Provisions and liabilities are recognized in the
period when it becomes probable that there will
be a future outflow of funds resulting from past
operations or events and the amount of cash
outflow can be reliably estimated. The timing of
recognition and quantification of the liability require
the application of judgement to existing facts and
circumstances, which can be subject to change.
The carrying amounts of provisions and liabilities
are reviewed regularly and revised to take account
of changing facts and circumstances.
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d)

e)

f)

Impairment of Financial and Non-Financial Assets

The impairment provisions for Financial Assets are based on assumptions about risk of default and expected cash
loss rates. The company uses judgement in making these assumptions and selecting the inputs to the impairment
calculation, based on company’s past history, existing market conditions as well as forward-looking estimates at the
end of each reporting period.

In case of non-financial assets the company estimates asset’s recoverable amount, which is higher of an asset’s or
Cash GeneratingUnits (CGU’s) fair value less costs of disposal and its value in use.

In assessing value in use, the estimated future cash flows are discounted to their present value using pre-tax
discount rate that reflects current market assessments of the time value of money and the risks specific to the
asset. In determining fair value less costs of disposal, recent market transactions are taken into account, if no such
transactions can be identified, an appropriate valuation model is used.

Recognition of Deferred Tax Assets and Liabilities

Deferred tax assets and liabilities are recognised for deductible temporary differences and unused tax losses for
which there is probability of utilisation against the future taxable profit. The Company uses judgement to determine
the amount of deferred tax that can be recognised, based upon the likely timing and the level of future taxable
profits and business developments.

Fair Value Measurement

For estimates relating to fair value of financial instruments refer Note 32 of financial statements.

4 Recent Accounting Pronouncements

Ministry of Corporate Affairs ("MCA”) notifies new standards or amendments to the existing standards under Companies
(Indian Accounting Standards) Rules as issued from time to time. In May 2025, MCA notified amendments to Ind AS

21 -

The Effects of Changes in Foreign Exchange Rates, applicable w.e.f. April 1, 2025. The Company has reviewed the

amendment and based on its evaluation has determined that it does not have any significant impact in its financial
statements.

In August 2025, MCA notified the following amendments to:

(a)

(b)

(©)

Ind AS 1, Presentation of Financial Statements, applicable w.e.f. April 1, 2025 - The amendment relates to
classification of liabilities as current or noncurrent and non-current liabilities with covenants. In the context of
classifying a liability as current, it removes the requirement of existence of a right to defer settlement for at least 12
months after the reporting date and instead requires that the said right should exist on the reporting date and have
substance. The amendment also introduces guidance on classification of liabilities with covenants. The Company has
no impact of these amendments in its classification criteria of current and non-current liabilities.

Ind AS 7, Statement of Cash Flows and Ind AS 107, Financial Instruments: Disclosures, applicable w.e.f. April 1,
2025 - The amendment in Ind AS 7 requires to inform users of financial statements of the existence of supplier
finance arrangements and explain the nature of the arrangements, the carrying amount of liabilities and the range
of payment due dates. Ind AS 107 has been amended to add supplier finance arrangements as a factor that may
cause concentration of liquidity risk. The Company has reviewed the amendments and based on its evaluation has
determined that is does not have any significant impact in its financial statements.

Ind AS 12, International Tax Reform - Pillar Two Model Rules applicable immediately - The Company has reviewed
the amendment and based on its evaluation has determined that it does not have any significant impact on its
financial statements.
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Notes to the Financial Statements for the year ended March 31, 2026

Note 5: Property, Plant and Equipment (X in Lakhs)
Particulars Vehicles | Furniture and | Computers | Buildings Freehold Total |Right of Use of Assets Total
Fixtures Land (Premises)

Gross Block:

As at April 1, 2024 16.37 0.40 6.37 24.22 8.92 56.28 127.59 183.87
Additions - - 0.90 - - 0.90 - 0.90
Disposal - - - 24.22 - 24.22 - 24.22

As at March 31, 2025 16.37 0.40 7.27 - 8.92 32.96 127.59 160.55
Additions - - - - - - 30.99 30.99
Disposal - - - - - - - -

As at March 31, 2026 16.37 0.40 7.27 - 8.92 32.96 158.58 191.54

Depreciation

As at April 1, 2024 16.37 0.01 5.17 11,28 - 32.83 13.82 46.65
Additions - 0.04 1.08 0.12 - 1.24 25.52 26.76
Disposal - - - 11.40 - 11.40 - 11.40

As at March 31, 2025 16.37 0.05 6.25 - - 22.67 39.34 62.01
Additions - 0.04 0.56 - - 0.60 29.22 29.82
Disposal - - - - - - - -

As at March 31, 2026 16.37 0.09 6.81 - - 23.27 68.56 91.83

Net Block:

As at March 31, 2026 - 0.31 0.46 - 8.92 9.69 90.02 99.71

As at March 31, 2025 - 0.35 1.02 - 8.92 10.29 88.25 98.54

Note 6: Investments (R in Lakhs)

Particulars Units As at Units As at

March 31, 2026 March 31, 2025

Investments Measured At Fair Value Through Other

Comprehensive Income (FVTOCI)

- Quoted, fully paid up

Ambika Cotton Mills Limited of ¥ 10 each - -| 73,417 940.51

Cipla Limited of % 2 each 11,510 140.77| 11,510 165.94

Vedanta Limited of ¥ 1 each - -1 5,800 26.92

Swelect Energy Systems Limited of % 10 each 750 3.75 750 4.07

Total 144.52 1137.44

Aggregate amount of Quoted Investments 144.52 1137.44

Market value of Quoted Investments 144.52 1137.44

Category-wise Non-Current Investment

Financial Assets measured at Fair Value Through Other 144.52 1137.44

Comprehensive Income

Note 7: Other Non-Current Financial Assets (R in Lakhs)

Particulars As at As at

March 31, 2026 March 31, 2025

Security Deposit 11.51 10.63

Fixed Deposits with more than twelve months maturity 100.00 290.00

Interest accrued 1.33 2.20

Total 112.84 302.83
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Notes to the Financial Statements for the year ended March 31, 2026

Note 8: Deferred Tax Assets/(Liability) (Net) (X in Lakhs)
Particulars As at As at

March 31, 2026 March 31, 2025
Opening Balance 33.01 287.91
(Charge)/Credit to Statement of Profit and Loss (91.03) (253.18)
(Charge)/Credit to Other Comprehensive Income 7.88 (1.72)
At the end of the year (50.14) 33.01
Deferred Tax Assets/(Liability) As at Profit and Loss Other As at
in relation to April 1, 2025 Comphrensive | March 31, 2026

Income
Property, Plant and Equipment 0.69 (0.10) - 0.59
Provisions 1.95 3.67 3.45 9.07
On Financial Assets (27.98) (101.67) 4.43 (125.22)
Unabosorbed Depreciation 56.03 (0.29) - 55.74
Carry forward losses - 6.86 - 6.86
Right of Use of Assets 2.32 0.50 - 2.82
Total 33.01 (91.03) 7.88 (50.14)
Deferred Tax Assets/(Liability) As at Profit and Loss Other As at
in relation to April 1, 2024 Comphrensive | March 31, 2025
Income

Property, Plant and Equipment 0.77 (0.08) - 0.69
Provisions 2.09 (0.14) - 1.95
On Financial Assets (21.97) (4.29) (1.72) (27.98)
Unabosorbed depreciation 305.98 (249.95) - 56.03
Rights of Use of Assets 1.04 1.28 - 2.32
Total 287.91 (253.18) (1.72) 33.01
Note 9: Non-Current Tax Assets (X in Lakhs)
Particulars As at As at

March 31,2026 | . .ch 31, 2025
Advance Income Tax 58.78 45.56
Total 58.78 45.56
Advance Income Tax (R in Lakhs)
Particulars As at As at

March 31, 2026 March 31, 2025
At start of the year 45.56 53.52
Charge for the year - -
Tax paid/(refund) during the year (Net) 13.22 (7.96)
At the end of the year 58.78 45.56
Note 10: Other Non-Current Assets ( in Lakhs)
Particulars As at As at

March 31, 2026 March 31, 2025
(Unsecured and considered good)
Advance Rent Paid 1.34 2.26
Prepaid Expenses 0.11 -
Total 1.45 2.26
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Note 11: Inventories

D UTIQUE
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(X in Lakhs)

Particulars

As at
March 31, 2026

As at
March 31, 2025

(Valued at Lower of Cost and Net Realisable Value)

Stock in Trade - 1935.75
Total - 1935.75
Note 12: Investments (X in Lakhs)
Particulars Units As at Units As at

March 31, 2026 March 31, 2025
Investments Measured At Fair Value Through
Profit and Loss
Quoted Investments
HDFC Focused Fund - Direct Plan - Growth Option 2,74,215.050 652.99| 2,11,986.019 512.65
ICICI Prudential Focused Equity Fund - Direct Plan
- Growth 6,41,972.525 614.69| 4,84,085.682 461.96
Invesco India Focused Fund - Direct Plan - Growth | 19,32,024.969 479.92| 15,70,117.621 436.81
Kotak Large & Midcap Fund - Direct Plan - Growth
(Erstwhile Kotak Equity Opportunities) 39,097.710 141.20 39,097.710 139.14
Motilal Oswal Large & Midcap Fund - Direct Plan -
Growth 9,48,247.734 307.58 - -
SBI Banking & Financial Services Fund - Direct
Plan - Growth 12,00,141.462 531.78 - -
Nippon India Mutual Fund ETF Gold BeES 14,62,560.000 1770.72 - -
Nippon India Mutual Fund Nippon India Silver ETF | 6,14,115.000 1327.10 - -
Total 5825.98 1550.56
Aggregate amount of Quoted Investments 5825.98 1550.56
Market value of Quoted Investments 5825.98 1550.56
Category wise Current Investment
Financial Assets measured at Fair Value
Through Profit and Loss 5825.98 1550.56
Note 13: Cash and Cash Equivalent (% in Lakhs)
Particulars As at As at

March 31, 2026 March 31, 2025

Cash on Hand 0.43 0.11
Balances with Banks
- in Current Accounts 50.54 35.68
- in Cheque in Hand - 0.50
- in Fixed Deposits 39.00 1100.00
Total 89.97 1136.29
Note 14: Bank Balance other than Cash and Cash Equivalents (R in Lakhs)
Particulars As at As at

March 31, 2026

March 31, 2025

Fixed Deposits with original maturity more than three months but less than

twelve months 641.85 77.07
Total 641.85 77.07
Note 15: Other Current Financial Assets (R in Lakhs)
Particulars As at As at
March 31, 2026 March 31, 2025

Security Deposit 0.15 0.15
Fixed Deposits with remaining maturity less than twelve months 403.18 557.36
Interest accrued 12.00 7.47
Balances with Broker - 43.01
Other Receivables 2.12 0.30
Total 417.45 608.29
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Note 16: Other Current Assets (X in Lakhs)
Particulars As at As at
March 31, 2026 March 31, 2025
[Unsecured, Considered Good]
Prepaid Expenses 0.51 0.68
Balance With Government Authorities 9.65 65.18
Deferred Hedging Cost - 118.39
Advance Rent Paid 0.92 0.92
Balance with Gratuity Fund - 5.95
Balance with Other Authorities 0.33 1.26
Other Receivables 3.50 1.50
Total 14.91 193.88
Note 17: Share Capital (T in Lakhs)
Particulars As at As at
March 31, 2026 March 31, 2025

Authorised
7,50,00,000 Equity Shares of ¥ 10 each as at March 31, 2026 7500.00 7500.00
(PY 7,50,00,000 Equity Shares of ¥ 10 each as at March 31, 2025)
75,00,000 Preference Shares of ¥ 100 each as at March 31, 2026 7500.00 7500.00
(PY 75,00,000 Preference Shares of ¥ 100 each as at March 31, 2025)

15000.00 15000.00
Issued, Subscribed and Paid-up
5,56,73,122 Equity Shares of ¥ 10 each as at March 31, 2026
(PY 5,56,73,122 Equity Shares of 2 10 each as at March 31, 2025) 5567.31 5567.31
Less: Calls in arrears (0.30) (0.30)
Total 5567.01 5567.01

17.1 Reconciliation of number of shares outstanding is set out below

Particulars

For the year ended
March 31, 2026

For the year ended
March 31, 2025

No. of Shares

No. of Shares

Equity Shares outstanding at the beginning of the year
Add: Equity shares issued during the year

5,56,73,122

5,56,73,122

Equity Shares outstanding at the end of the year 5,56,73,122 5,56,73,122
17.2 Details of shareholders holding more than 5% equity shares
Name of the Shareholder As at As at

March 31, 2026

March 31, 2025

No. of Shares % Held No. of Shares % Held
Adria Enterprises Private Limited 1,38,51,596 24.88% 1,38,51,596 24.88%
Apple Finance Employees Welfare Trust 33,16,680 5.96% 33,16,680 5.96%
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Notes to the Financial Statements for the year ended March 31, 2026

17.3 Shareholding of Promoters
As at March 31, 2025

Fully paid-up equity share of ¥10 each
Class of equity Share Promoter’'s Name No. of change No. of % of %
shares during the | shares at total change
at the year the end of | shares during
beginning the year the year
of the year
Equity Shares Honcho Trading Private Limited 5,00,000| ( 5,00,000) - -1(100.00%)
Equity Shares Chivas Trading Private Limited 50,000 (50,000) - -1(100.00%)

17.4 Rights, Preferences and Restrictions attached to shares

The Company has only one class of equity shares having face value of ¥ 10 each. The holder of the equity share is entitled to
dividend right and voting right in the same proportion as the capital paid-up on such equity share bears to the total paid-up
equity share capital of the Company. In the event of liquidation of the Company, the holders of equity shares will be entitled
to receive the remaining assets of the Company in the same proportion as the capital paid-up on the equity shares held by
them bears to the total paid-up equity share capital of the Company.

Note 18: Other Equity (% in Lakhs)

Particulars

As at

March 31, 2026

As at

March 31, 2025

Capital Redemption Reserve

Opening Balance 200.00 200.00
Add: For the year - -
Closing Balance 200.00 200.00
General Reserve
Opening Balance 5000.00 5000.00
Add: For the year - -
Closing Balance 5000.00 5000.00
Capital Reserve
Opening Balance 69.33 69.33
Add: For the year - -
Closing Balance 69.33 69.33
Capital Reserve on Settlement of Loans
Opening Balance 4270.26 4270.26
Add: For the year - -
Closing Balance 4270.26 4270.26
Reserve Fund u/s. 45IC(1) of the RBI Act, 1934
Opening Balance 770.00 770.00
Add: For the year - -
Closing Balance 770.00 770.00
Retained Earnings
Opening Balance (12076.49) (12125.86)
Add: Profit for the year 188.39 49.37
Add: Transferred from OCI (Refer Note no 18.1) 3076.83 -
Closing Balance (8811.27) (12076.49)
Other Comprehensive Income (OCI)
Opening Balance 3193.95 3223.06
Less: Transferred to Retained Earnings (Refer Note no 18.1) (3076.83) -
Add: Movement in OCI (Net) during the year 9.73 (29.11)
Closing Balance 126.85 3193.95
Total 1625.17 1427.05
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18.1 Represents transfer of cumulative gains recognised in OCI to Retained Earnings on disposal of FVOCI

equity investments in accordance with Ind AS 109.

Note 19: Provisions - Non-Current (X in Lakhs)
Particulars As at As at

March 31, 2026 March 31, 2025
Provision for Compensated Absences 0.54 0.24
Provision for Gratuity 0.60 -
Total 1.14 0.24
Note 20: Trade Payables (X in Lakhs)
Particulars As at As at

March 31, 2026 March 31, 2025
Total outstandng dues of Micro Enterprises and Small Enterprises 0.66 0.66
Outstanding dues of creditors other than Micro and Small Enterprises 0.82 0.57
Total 1.48 1.23
There are no overdue amounts to Micro and Small Enterprises as at March 31, 2026 and March 31, 2025.
20.1 Trade Payables Ageing Schedule as on March 31, 2026 (R in Lakhs)

Particulars Outstanding for following periods from due date of payment Total
Not Due | Less than 1 year | 1-2 years | 2-3 years | More than 3 years
MSME 0.66 - - - - 0.66
Others 0.66 0.16 - - - 0.82
Disputed dues - MSME - - - - - -
Disputed dues - Others - - - - - -
Total 1.32 0.16 - - - 1.48
20.2 Trade Payables Ageing Schedule as on March 31, 2025 (% in Lakhs)
Particulars Outstanding for following periods from due date of payment Total
Not Due | Less than 1 year | 1-2 years | 2-3 years | More than 3 years

MSME 0.66 - - - - 0.66
Others 0.57 - - - - 0.57
Disputed dues - MSME - - - - - -
Disputed dues - Others - - - - - -
Total 1.23 - - - - 1.23
Note 21: Other Current Financial Liabilities (R in Lakhs)
Particulars As at As at

March 31, 2026 March 31, 2025
Payable to Employees 17.97 10.56
Total 17.97 10.56
Note 22: Other Current Liabilities (R in Lakhs)
Particulars As at As at

March 31, 2026 March 31, 2025
Duties and Taxes Payable 3.32 5.20
Provision for Expenses 5.09 5.21
Total 8.41 10.41
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Note 23: Provisions - Current (X in Lakhs)
Particulars As at As at
March 31, 2026 March 31, 2025
Provision for Compensated Absences 10.44 7.50
Provision for Gratuity 24.46 -
Total 34.90 7.50
Note 24: Revenue from Operations (X in Lakhs)

Particulars

For the year ended
March 31, 2026

For the year ended
March 31, 2025

Sale of Goods 5299.18 10182.96
Total 5299.18 10182.96
Note 25: Other Income (X in Lakhs)

Particulars

For the year ended
March 31, 2026

For the year ended
March 31, 2025

Interest on Fixed Deposits with Banks 101.82 142.39
Interest on Income Tax Refund - 1.00
Dividend Income 30.36 36.75
Unrealised Gain in Fair Value of Investments (Net) 422.95 -
Profit on sale of Property,Plant & Equipment - 117.18
Provision no longer required - 78.17
Miscellaneous Income 0.88 3.18
Total 556.01 378.67
Note 26: Purchase of Stock-in-Trade (X in Lakhs)

Particulars For the year ended | For the year ended
March 31, 2026 March 31, 2025
Purchases 3349.06 10195.69
Total 3349.06 10195.69
Note 27: Changes in Inventory of Stock-in-Trade (X in Lakhs)

Particulars For the year ended | For the year ended
March 31, 2026 March 31, 2025
Opening Stock 1935.75 1673.94
Less: Closing Stock - (1935.75)
Total 1935.75 (261.81)
Note 28: Employee Benefits Expense (X in Lakhs)

Particulars For the year ended | For the year ended
March 31, 2026 March 31, 2025
Salaries and Wages 77.65 76.35
Contribution to Provident and Other Funds 23.57 7.00
Staff Welfare Expenses 0.41 0.39
Total 101.63 83.74
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Note 29: Finance Cost

(X in Lakhs)

Particulars

For the year ended
March 31, 2026

For the year ended
March 31, 2025

Interest on Lease Liability 6.82 8.52
Total 6.82 8.52
Note 30: Other Expenses (X in Lakhs)

Particulars

For the year ended
March 31, 2026

For the year ended
March 31, 2025

Payments to Auditors (Refer Note 30.1) 11.50 11.50
Repairs and Maintenance - Building - 40.00
Repairs and Maintenance - Others 1.65 1.45
Rent 7.65 6.66
Brokerage Expenses 1.30 2.60
Rates and Taxes 0.03 1.38
Legal and Professional Fees 40.16 32.21
Postage & Courier Expenses 14.11 12.00
Security Charges 8.07 7.78
Travelling Expenses 19.52 23.39
Compliance Management Expenses 21.15 27.60
Directors' Sitting Fees 0.75 0.60
Donation 20.00 10.00
Miscellaneous Expenses 6.80 5.88
Unrealised Loss in Fair Value of Investments (Net) - 1.36
Sundry Balances Written Off - 21.77
Total 152.69 206.18
30.1 Payments to Auditors as (Excluding GST) (R in Lakhs)

Particulars

For the Year ended
March 31, 2026

For the Year ended
March 31, 2025

(a) | Statutory Audit Fees 10.50 10.50
(b) | Tax Audit 1.00 1.00
Total 11.50 11.50

Note 31: Earnings Per Share (EPS)

Particulars

For the year ended
March 31, 2026

For the year ended
March 31, 2025

i) Face Value per Equity Share (%)
ii) Basic and Diluted Earnings per Share (%)

Equity Shareholders (% in Lakhs)

calculating Basic and Diluted EPS

iii) Net Profit after Tax as per Statement of Profit and Loss attributable to

iv) Weighted Average number of Equity Shares used as denominator for

10.00
0.34

188.39

5,56,73,122

10.00
0.09

49.37

5,56,73,122
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Note 32: Financial Instruments
A) Fair Valuation Measurement Hierarchy

(X in Lakhs)

Particulars As at March 31, 2026 As at March 31, 2025
Level of Input used in Level of Input used in
Carrying | Level1 | Level 2 | Level 3 | Carrying | Level1l | Level 2 | Level 3
amount amount

Financial Assets
At Amortised Cost 530.29 - - - 911.12 - - -
Other Financial Assets 89.97 - - -| 1136.29 - - -
Cash and Cash Equivalents 641.85 - - - 77.07 - - -
Bank Balances other than Cash and
Cash Equivalents
At FVTOCI 144.52 144.52 - -| 1137.44| 1137.44 - -
Investments
At FVTPL 5825.98| 5825.98 - -| 1550.56| 1550.56 - -
Investments
Financial Liabilities
At Amortised Cost
Trade Payables 1.48 - - - 1.23 - - -
Other Financial Liabilities 17.97 - - - 10.56 - - -
Lease Liabilities 101.24 - - - 97.48 - - -

B. Fair value Measurement

The financial instruments are categorized into three levels based on the inputs used to arrive at fair value measurements
as described below:

Level 1: Quoted prices (unadjusted) in active markets for identical assets or liabilities; and

Level 2: Inputs other than the quoted prices included within Level 1 that are observable for the asset or liability, either
directly or indirectly.

Level 3: Inputs based on unobservable market data.
Valuation Methodology
All financial Instruments are initially recognised and subsequently re-measured at fair value as described below:
a) The fair value of investments in quoted Equity Shares is measured at quoted price.
b) Fair value of remaining financial assets and liabilities are carried at amortised cost.
C. Financial Risk Management

The Company'’s activities expose it to market risk, credit risk and liquidity risk. This note explains the sources of risks
which the entity is exposed to and how it mitigates that risk.

Market Risk

Market risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes
in market prices. Market prices comprise three types of risk: currency rate risk, interest rate risk and other price risks,
such as equity price risk and commodity risk.

Foreign Currency Risk
The Company is not exposed to any foreign exchange risk as at the respective reporting dates.
Interest Rate Risk

The Company is not exposed to interest rate risk as the Company has no borrowing or loan or has fixed rate of borrowings
as at the respective reporting dates.
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Commodity and Other Price Risk

The company enters into paired transactions wherein the contract of purchase of physical commodities are immediately
hedged by entering into derivative contract to avoid any directional risk.

Credit Risk

Credit risk is the risk that a customer or counterparty to a financial instrument will fail to perform or pay amounts due
causing financial loss to the company. It arises from cash and cash equivalents, derivative financial instruments, deposits
from financial institutions and principally from credit exposures to customers relating to outstanding receivables. The
Company deals with highly rated counterparties.

Cash and Cash Equivalents and Other Investments
The Company is exposed to counter party risk relating to medium term deposits with banks.

The Company considers factors such as track record, size of the institution, market reputation and service standards to
select the banks with which balances and deposits are maintained.The Company does not maintain significant cash and
deposit balances other than those required for its day to day operations.

Liquidity Risk

Liquidity risk is the risk that suitable sources of funding for the Company’s business activities may not be available.
Prudent liquidity risk management implies maintaining sufficient cash and marketable securities and the availabilityof
funding through an adequate amount of committed credit facilities to meet obligations when due, so that the Company
is not forced to obtain funds at higher rates. The Company monitors rolling forecasts of the Company’s cash flow position
and ensure that the Company is able to meet its financial obligation at all times including contingencies.

(R in Lakhs)
Particulars As at March 31, 2026
Carrying Amount Within 1 year 1Yrto5Yrs above 5 Yrs
Trade Payables 1.48 1.48 - -
Other Financial Liabilities 17.97 17.97 - -
Lease Liabilities 101.24 37.86 63.38 -
Total 120.69 57.31 63.38 -
(R in Lakhs)
Particulars As at March 31, 2025
Carrying Amount Within 1 year 1Yrto5Yrs above 5 Yrs
Trade Payables 1.23 1.23 - -
Other Financial Liabilities 10.56 10.56 - -
Lease Liabilities 97.48 23.66 73.82 -
Total 109.27 35.45 73.82 -

Note 33: Capital Management

The Company manages its capital to ensure that it will continue as going concern while maximising the return to stakeholders.
The Company manages its capital structure and makes adjustment in light of changes in business condition. The overall
strategy remains unchanged as compare to last year.

Net Gearing Ratio

There is no Debt in the Company as at March 31, 2026 and March 31, 2025. Thus, Net Gearing Ratio is Nil as on March 31,

2026 and March 31, 2025.
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(X in Lakhs)

Particulars

For the year ended
March 31, 2026

For the year ended
March 31, 2025

Tax expenses recognised in Statement of Profit and Loss
Current tax

Deferred tax

Tax expenses recognised in the current year

Tax expenses for the year can be reconciled to the accounting profit
as follows

Profit before Tax

Applicable Tax Rate

Computed Tax Expense

Tax effect of

Expenses allowed

Income considered at a special rate
Expenses disallowed

Income not taxable

Loss carry forward

Profit set off against unabosrbed depreciation
Current Tax Provision (A)

Incremental Deferred Tax Liability / (Asset) on account of Property, Plant and
Equipment, Provisions, Unabsorbed Depreciation and Carry Forward Losses
Incremental Deferred Tax Liability / (Assets) on account of Financial Assets

Deferred Tax Provision (B)
Tax expenses recognised in Statement of Profit and Loss (A+B)

91.03
91.03

279.42
25.17%
70.33

(0.43)
2.57
41.48
(123.00)
9.06

(10.14)

101.17

91.03
91.03

253.18
253.18

302.55
25.17%
76.15

(0.51)
10.31
52.74

(47.02)

(91.65)

250.17

3.01

253.18
253.18

Note 35:

The previous year figures have been regrouped, reworked, rearranged and reclassified, whenever necessary and are to be
read in relation to the amounts and other disclosures relating to the current year.

Note 36: Employee Benefits

(A) Defined Contribution Plans

Contribution to Defined Contribution Plans,recognized as expense for the year is as (X in Lakhs)
under:
Particulars 2025-2026 2024-2025
Employer’s Contribution to Provident and Pension Fund 4.66 5.24
Employer’s Contribution to Superannuation Fund 1.62 1.47
(B) Defined Benefit Plan

i. Change in Defined Benefit Obligation during the year (X in Lakhs)

Particulars Gratuity (Funded)
2025-2026 2024-2025

Defined Benefit Obligation at beginning of the year 35.67 47.86
Interest Cost 2.34 3.44
Service Cost 17.68 0.80
Actuarial (Gain) / Loss 18.55 (3.15)
Benefits Paid - (13.28)
Defined Benefit Obligation at year end 74.24 35.67
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ii. Change in Fair Value of Plan Assets during the year (R in Lakhs)
Particulars Gratuity (Funded)
2025-2026 2024-2025
Fair value of Plan Assets at beginning of year 41.62 54.90
Asset Transfer In/(Out) - -
Actual Return on Plan Assets 7.56 -
Employer Contribution - -
Benefit Paid - (13.28)
Fair value of Plan Assets at year end 49.18 41.62
ili. Amount to be recognized in Balance Sheet (R in Lakhs)
Particulars Gratuity (Funded)
2025-2026 2024-2025
Present value of Obligation 74.24 35.67
Fair value of Plan Assets 49.18 41.62
Net Liability/(Assets) recognised in Balance Sheet 25.06 (5.95)
iv. Expense recognized in the Statement of Profit and Loss for the year (R in Lakhs)
Particulars Gratuity (Funded)
2025-2026 2024-2025
Service Cost 17.68 0.80
Net Interest Cost (0.39) (0.51)
Expenses recognized in the Statement of Profit & Loss 17.29 0.29
v. Recognized in Other Comprehensive (Income)/Loss for the year (R in Lakhs)
Particulars Gratuity (Funded)
2025-2026 2024-2025
Actuarial (Gain)/Loss on Liabilities (18.55) 3.15
Actuarial (Gain)/ Loss on Assets 4.83 (3.94)
Net expenses for the year recognised in OCI (13.72) (0.79)
vi. Maturity profile of defined benefit obligation (R in Lakhs)
Particulars Gratuity (Funded)
2025-2026 2024-2025
Within the next 12 months 78.29 22.05
Between 2 to 5 years (C.Y. ¥ 111) 0.00 18.06
Between 5 to 10 years 5.10 -
vii. Actuarial assumptions used for estimating defined benefit obligations
Particulars Gratuity (Funded)
2025-2026 2024-2025
Discount Rate (%) 6.80% p.a 6.55% p.a
Expected Return on plan assets (%) NA NA
Rate of escalation in Salary (per annum) (%) 10% p.a 10% p.a
Withdrawal Rate 0% 0%

Mortality Rate

100% of IALM 2012-14

100% of IALM 2012-14
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Salary escalation rate is arrived after taking into account regular increments, price inflation and promotion and other
relevant factors such as supply and demand in employment market.

estimated term of obligations.

outlook.

. The above information is certified by actuary.

viii. Sensitivity Analysis

. Discount rate is based on prevailing market yields of Indian Government Securities as at Balance Sheet date for

. Attrition rate/ withdrawal rate is based on Company’s policy towards retention of employees, historical data and industry

Increase/(decrease) on present value of defined benefits obligations at the end of the year:

(X in Lakhs)

Particulars 2025-26 2024-25
Decrease Increase Decrease Increase

Discount Rate (-/+0.5%) 0.43 (0.41) 0.31 (0.30)
(% change compared to base due to sensitivity)
Salary Growth Rate (-/+1%) (0.79) 0.84 (0.42) 0.42
(% change compared to base due to sensitivity)
Attrition Rate (+5%) - (0.36) - (0.07)
(% change compared to base due to sensitivity)

This gratuity plan typically exposes the Company to actuarial risks such as: investment risk, interest risk, longevity risk

and salary risk.

(C) Other Long Term Benefit Plan - Compensated Absences (X in Lakhs)
Particulars 2025-2026 2024-2025
Present value of unfunded obligations (10.98) 7.75
Expenses recognised in the statement of profit and loss (3.94) 0.57
In Other Comprehensive Income
Actuarial (Gain) / Loss - Plan Liabilities - -
Actuarial (Gain) / Loss - Return On Plan Assets - -
Net (Income) / Expense For the period recognized in OCI - -
Discount rate (per annum) 6.80% p.a 6.55% p.a
Salary Escalation Rate (per annum) 10% p.a 10% p.a

ix. The Company has estimated and recognized the impact of implementation of the New Labour Codes under Employee
Benefits Expense for the year ended March 31, 2026. The impact of the same is not material to the results for the

year.

Note 37: Segment Reporting

The Company is in the business of general trading of precious metal and trading in derivatives on recognized exchanges.,
there are no separate reportable segments (business and/or geographical) in accordance with the requirements of Indian
Accounting Standard (IND AS)108 -'Segment Reporting’.

@



DUTIQUE

ENTERPRISES LIMITED

Notes to the Financial Statements for the year ended March 31, 2026

Note 38: Additional regulatory information required by Schedule III

(i) Details of Benami Property held
No proceedings have been initiated on or are pending against the Company for holding benami property under the
Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and Rules made thereunder.

(ii) Wilful Defaulter

The Company has not been declared wilful defaulter by bank or financial institution or government or any government
authority.
(iii) Relationship with struck off companies

The Company has no transactions with the companies struck off under the Companies Act, 2013 or the Companies Act,
1956.

(iv) Compliance with approved scheme(s) of arrangements

The Company has not entered into any scheme of arrangement, which has an accounting impact on current or previous
financial year.

(v) Valuation of Property, Plant and Equipment (including Right-of-Use Assets) and Intangible Asset

The Company has not revalued its Property, Plant and Equipment (including Right-of-Use Assets) during the current or
previous year.

(vi) Utilisation of Borrowed Funds and Share Premium

The Company has not advanced or loaned or invested funds to any person or entity, including foreign entities
(Intermediaries) with the understanding that the Intermediary shall:

(a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf
of the Company (ultimate Beneficiaries) or

(b) provide any guarantee, security or the like to or on behalf of the ultimate beneficiaries.

The Company has not received any fund from any person or entity, including foreign entities (Funding Party) with the
understanding (whether recorded in writing or otherwise) that the Company shall:

(a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf
of the Funding Party (ultimate Beneficiaries) or

(b) provide any guarantee, security or the like to or on behalf of the ultimate beneficiaries.
(vii)Undisclosed Income

There is no income surrendered or disclosed as income during the current or previous year in the tax assessments under
the Income-tax Act, 1961, that has not been recorded in the books of account.

(viii)Details of Crypto Currency or Virtual Currency

The Company has not traded or invested in crypto currency or virtual currency during the current or previous year.
(ix) Utilisation of borrowings availed from Banks and Financial Institutions

The Company has not availed borrowings from banks and financial institutions during the current or previous year.
(x) Compliance with number of layers of companies

The Company has complied with the number of layers prescribed under the Companies Act, 2013.
(xi) Granting of Loans or Advances

The Company has not granted loans or advances in the nature of loan to any promoters, directors, KMPs and the related
parties (as per the Companies Act, 2013), either repayable on demand or without specifying any terms or period of
repayments.

(66)



D UTIQUE

ENTERPRISES LIMITED

Notes to the Financial Statements for the year ended March 31, 2026
(xii)Details of Capital Work-in-Progress completion

The Company does not have any Capital-Work-in Progress,whose completion is overdue or has exceeded its cost
compared to its original plan.

(xiii)Delay in charges or satisfaction with the ROC
There are no Charges or Satisfaction, which are yet to be registered with the ROC beyond the statutory period.

Note 39: Details of Loans given, Investments made, Guarantees given and Securities provided during the year
covered under Section 186(4) of the Companies Act, 2013

i)  Loans given Nil (Previous Year Nil)
ii) Investments made are given under respective heads.
iii) Guarantees given and Securities provided by the Company in respect of loan Nil (Previous Year Nil)

Note 40: Related Party Disclosure

As per Ind AS 24, the disclosures of transactions with the related parties are given below:
A List of Related Party

List of Related Parties where control exists and also Related Parties with whom transactions have taken
place and relationships

Name of the Related Party Nature of Relationship
Mr. Mahesh Menon, Director Key Managerial Personnel-Category I
Mr. J. R. K. Sarma, Executive Director Key Managerial Personnel-Category I
Ms.Vidhi Bipin Mandaliya, Director Key Managerial Personnel-Category I
Mr. Pravin Vast, Director Key Managerial Personnel-Category I
Mr. P. H. Deval, Chief Financial Officer Key Managerial Personnel-Category I
Mr. P. B. Deshpande, Company Secretary Key Managerial Personnel-Category I
Mrs. Anita Menon Relative of Key Managerial Personnel-Category II
B Transactions during the year with Related Parties (R in Lakhs)
Sr. Particulars Category I Category II Total
No.
1 |Director Sitting Fees 0.75 - 0.75
0.60 - 0.60
2 |Professional Fees paid - 2.40 2.40
- 1.30 1.30
3 |Remuneration 52.87 - 52.87
58.04 - 58.04
4 | Advance given for Travelling Expense 3.50 - 3.50
1.50 - 1.50
Note: Amount shown in Italic represents the amount of previous year.
C Balances as at March 31, 2026 (R in Lakhs)
Sr. |Particulars Category I Category II Total
No.
1 |Trade Payable - 0.18 0.18
- 0.18 0.18
2 |Payable to Employees 17.97 - 17.97
10.56 - 10.56
3 |Other Receivables 3.50 - 3.50
1.50 - 1.50

Note: Amount shown in Italic represents the amount of previous year.
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D Disclosure in respect of Related Party Transactions during the year (R in Lakhs)
Sr. Particulars Relationship 2025-26 2024-25
No.

1 |Director Sitting Fees
Mr. Mahesh Menon Key Managerial Personnel-Category I 0.25 0.20
Ms. Vidhi Bipin Mandaliya Key Managerial Personnel-Category I 0.25 0.20
Mr. Pravin R. Vast Key Managerial Personnel-Category I 0.25 0.20
2 |Professional Fees Paid
Mrs. Anita Menon Relative of Key Managerial Personnel-Category II 2.40 1.30
3 |Remuneration
Mr. P. B. Deshpande Key Managerial Personnel-Category I 19.60 26.04
Mr. Pradeep Hari Deval Key Managerial Personnel-Category I 6.39 5.81
Mr. J. R. K. Sarma Key Managerial Personnel-Category I 26.88 26.19
Advance given for
4 i
Travelling Expense
Mr. J. R. K. Sarma Key Managerial Personnel-Category I 3.50 1.50

E Disclosure in respect of Related Party Transactions-Outstanding Balances (R in Lakhs)
Sr. Particulars Relationship 2025-26 2024-25
No.

1 |Trade Payable

Mrs. Anita Menon Relative of Key Managerial Personnel-Category II 0.18 0.18
2 |Payable to Employees

Mr. P. B. Deshpande Key Managerial Personnel-Category I 17.47 9.24

Mr. J. R. K. Sarma Key Managerial Personnel-Category I 0.50 1.32
3 |Other Receivables

Mr. J. R. K. Sarma Key Managerial Personnel-Category I 3.50 1.50

Note 41: The Company has no contingent liability and has no contracts remaining to be executed on capital account as at

March 31, 2026.
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Particulars As at March As at March
31, 2026 31, 2025
Contractual Undiscounted Cash Flows
Less than one year 42.70 30.41
One to five years 66.06 81.17
More than five years - -
Lease Liabilities included in the Balance Sheet at March 31, 2026 & March 31, 2025
(R in Lakhs)
Particulars As at March As at March
31, 2026 31, 2025
Non Current 63.38 73.82
Current 37.86 23.66
Amounts recognised in Statement of Profit and Loss (R in Lakhs)

Particulars For the year For the year
ended ended
March 31, 2026 | March 31, 2025
Interest on Lease Liabilities 6.82 8.52
Amortisation of Right-to-Use Asset 29.22 25.52
Amounts recognised in the Statement Cash Flows (R in Lakhs)

Particulars

For the year
ended
March 31, 2026

For the year
ended
March 31, 2025

Total Cash Outflow for Leases

34.05

28.91

Note 43: Ratio Analysis

Sr. | Particulars Numerator Denominator FY 2025- FY 2024- | 9% Changes Remarks
No. 2026 2025
1 | Current Ratio | Current Assets | Current Liabilities 69.47 103.10 (32.62%) | Ratio decreased due
to increase in Current
Liabilities.
2 | Debt Equity Total Debt* Total Equity Not Not Not Not Applicable
Ratio Applicable Applicable Applicable
3 | Debt Service Earnings Interest Expense Not Not Not Not Applicable
Coverage before + Principal Applicable Applicable Applicable
Ratio Interest, Repayments due
Tax and during the period
Exceptional for long term
Items loans
4 | Return on Profit After Tax Average 2.66% 0.71% 275.74% |Ratio increased on
Equity Shareholder’s account of increase in
Equity profit due to increase
in other income.
5 | Inventory Cost of Goods Average 5.46 5.50 (0.80%)
Turnover Ratio Sold Inventories
6 | Trade Revenue from | Average Trade Not Not Not Not Applicable
Receivables operations Receivables Applicable Applicable Applicable
Turnover Ratio
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Particulars Numerator Denominator FY 2025- FY 2024- | % Changes Remarks
No. 2026 2025
7 | Trade Payables Other Average Trade 225.28 205.39 9.68%
Turnover Ratio Expenses Payables
8 | Net Capital Revenue from | Working Capital 0.77 1.87 (58.85%) | Ratio decreased due to
Turnover Ratio operations decrease in Revenue
from Operations.
9 | Net Profit Profit After Tax| Revenue from 3.56% 0.48% 633.32% | Ratio increased on
Ratio operations account of increase in
profit due to increase
in other income.
Return on Profit before Capital 3.95% 4.47% (11.55%)
10 | Capital interest and Employed**
Employed taxes
Return on Interest Average Fixed 32.71% 5.59% 484.90% |Ratio increased on
11 |Investments Income on Deposits with account of increase
Fixed Deposits Banks in unrealised gain on
Mutual Fund.

* Total Debt represents only borrowings
** Capital Employed = Tangible Net Worth + Total Debt - Deferred Tax Assets

Note 44: The Financial Statements were approved for issue by the Board of Directors at its meeting held on
May 28, 2026.

As per our Report of even date For and on behalf of the Board
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