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A-9, Shree Siddhivinayak Plaza, Plot No B- 31, Off Link Road, Andheri West, Mumbai, Maharashtra, 400053 
Tel. No. 022-4517 0487   Email ID: contact@shalimarpro.com   Website: www.shalimarpro.com  
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Date: September 08, 2026 
 
To, 
The Manager 
BSE Limited 
Corporate Relationship Department 
1st Floor, New Trading Ring, 
Rotunda Building, P. J. Towers,  
Dalal Street, Fort, Mumbai -400001 
 
BSE Scrip ID – SHALPRO  
BSE Scrip Code - 512499  
 
Subject: Notice convening 41st Annual General Meeting along with the Annual 
Report for the financial year 2025‐26. 
 
Dear Sir/Madam,  
 
Ref: Regulation 30 and 34 of the Securities and Exchange Board of India (Listing 
Obligation and Disclosure Requirements) Regulations, 2015. 
 
Pursuant to Regulation 30 and Regulation 34(1) of the Securities and Exchange Board of 
India Listing Obligation and Disclosure Requirements) Regulations, 2015, please find 
enclosed the following documents, which are being sent to the shareholders of the 
Company through electronic mode. 
 

1. Notice of the 41st Annual General Meeting of the Company scheduled to be held on 
Wednesday, 30th September, 2026 at 10.00 a.m. at “Vyanjan Banquet Hall” 46, First Floor, 
Oshiwara Link Plaza, Next to Oshiwara Police Station, Near Maheshwari Bhawan, above 
“Vyanjan” Sweets, Link Road, Extn, Andheri (West), Mumbai-400102; and 

 
2. The Annual Report of the Company for the financial year 2025-26. 

 
Kindly take the above on record and acknowledge the receipt of the same. 
 

Thanking You. 
Yours faithfully, 
 
For Shalimar Productions Limited  
 
 
 
________________________ 
Tilokchand Kothari 
Director 
DIN: 00413627 
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SHALIMAR PRODUCTIONS LIMITED 

CIN: L01111MH1985PLC228508 
Regd. Off.: A-9, Shree Siddhivinayak Plaza, Plot No. B-31, Off Link Road, Andheri (West), 

Mumbai- 400053. 
Tel: 022-45170487, Website: www.shalimarpro.com, Email: contact@shalimarpro.com 

 

NOTICE OF ANNUAL GENERAL MEETING 

 
NOTICE is hereby given that the 41st Annual General Meeting of the Members of M/s. 

SHALIMAR PRODUCTIONS LIMITED will be held on Wednesday, 30th September, 2026 
at 10:00 a.m. at “Vyanjan Banquet Hall” 46, First Floor, Oshiwara Link Plaza, Next to Oshiwara 
Police Station, Near Maheshwari Bhawan, Above “Vyanjan” Sweets, Link Road, Extn, Andheri 
(West), Mumbai-400102, to transact the following business: 
 
ORDINARY BUSINESS 
 

1. To receive, consider and adopt the Audited Financial Statements of the Company for the 
Financial Year ended 31st March, 2026 and the Reports of the Board of Directors and the 
Auditors thereon. 
 

2. To appoint a director in place of Mr. Vikramjit Singh Gill (DIN: 08875328), who retires by 
rotation and, being eligible, offers himself for re-appointment. 
 
“RESOLVED THAT, pursuant to the provisions of Section 152 and other applicable provisions 
of the Companies Act, 2013, Mr. Vikramjit Singh Gill (DIN: 08875328), who retires by rotation, 
be and is hereby re-appointed as a director liable to retire by rotation. 
 

3. To appoint Statutory Auditor  
 
To consider and, if thought fit, to pass, the following resolution as an Ordinary Resolution: 
 
“RESOLVED THAT pursuant to Sections 139(8), 139, 142 and other applicable provisions of 
the Companies Act, 2013, read with the Companies (Audit and Auditors) Rules, 2014, and based 
on the recommendation of the Audit Committee and the Board of Directors, approval of the 
Members be and is hereby accorded to the appointment of Ms. Riddhi Kishor Trivedi, Chartered 
Accountant (Membership No. 611547), made by the Board of Directors to fill the casual vacancy 
caused by the resignation of M/s. Bhatter & Associates, Chartered Accountants, to hold office 
until the conclusion of this 41st Annual General Meeting; and further, Ms. Riddhi Kishor 
Trivedi, having furnished her consent and certificate of eligibility under Section 141 of the Act, 
be and is hereby appointed as the Statutory Auditor of the Company for a term of five 
consecutive years from the conclusion of this 41st Annual General Meeting until the conclusion 
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of the 46th Annual General Meeting, at such remuneration plus applicable taxes and 
reimbursement of reasonable out-of-pocket expenses as may be fixed by the Board of Directors 
in consultation with the Statutory Auditor.” 
 
“RESOLVED FURTHER THAT the Board of Directors or any duly authorised Committee 
thereof be and is hereby authorised to do all acts, deeds, matters and things necessary or 
expedient to give effect to this resolution.” 
 
SPECIAL BUSINESS 
 

4. To approve Material Related Party Transactions 

To consider and, if thought fit, to pass with or without modification(s), the following resolution 
as an Ordinary Resolution:  
 

“RESOLVED THAT pursuant to Regulation 23(4) and other applicable provisions of the 

Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 

Regulations, 2015 (“Listing Regulations”), Section 188 and other applicable provisions of the 

Companies Act, 2013 (“Act”) and the rules made thereunder, and Sections 185 and 186 of the 

Act to the extent applicable, and the Company’s Policy on Related Party Transactions, approval 

of the Members be and is hereby accorded to the Company to enter into one or more contract(s), 

arrangement(s) or transaction(s), individually or taken together, during the financial year 2026-

27, with Visagar Financial Services Limited, Visagar Polytex Limited, Maharashtra 

Corporation Limited, Trisha Studios Limited, Visagar Textiles Private Limited, Njoymax 

OTT Entertainment Private Limited, Sagar Portfolio Services Limited and Jagrecha 

Finance and Trades Private Limited, being related parties of the Company, up to a maximum 

value of Rs. 25 Crore (Rupees Twenty Five Crores only) with each related party and subject to 

an overall aggregate ceiling of Rs. 200 Crore (Rupees Two Hundred Crores only) across all such 

related parties, for any one or more of the following: purchase, sale or supply of goods, materials 

or assets; purchase, sale, acquisition, licensing, assignment or distribution of films, movies, 

media content and media rights including theatrical, satellite, digital and OTT rights; production, 

co-production, content development, distribution, exhibition, marketing and post-production 

services including VFX, DI, editing, sound and dubbing; availing or rendering of services; 

leasing or use of property or assets; loans, advances, inter-corporate deposits, borrowings, 

guarantees, securities or other financial assistance; and other transactions incidental or ancillary 

to the business of the Company, on arm’s length basis and in the ordinary course of business 

wherever applicable, on such commercial terms as may be approved by the Audit Committee 

and/or the Board of Directors, subject at all times to the applicable provisions of law and, in 

respect of financial assistance, the approval under Item No. 6 of this Notice.” 
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“RESOLVED FURTHER THAT the Board of Directors and/or any Committee or officer 

authorised by the Board be and is hereby authorised to finalise the terms of the aforesaid 

transactions, execute all necessary agreements and documents, make the requisite entries in the 

statutory registers including the register maintained under Section 189 of the Act, obtain such 

approvals as may be required and do all such acts, deeds, matters and things as may be necessary 

or expedient to give effect to this resolution.” 

 
5. To approve the borrowing limit of the Company 

 
To consider and if thought fit, to pass, the following resolution as Special Resolution:  
 
“RESOLVED THAT pursuant to Section 180(1)(c) and other applicable provisions, if any, of the 
Companies Act, 2013, including any statutory modification(s) or re-enactment thereof for the 
time being in force, and in supersession of all earlier resolutions, if any, the consent of the 
Members be and is hereby accorded to the Board of Directors of the Company to borrow, from 
time to time, such sum or sums of money as it may deem fit, whether secured or unsecured, 
notwithstanding that the monies to be borrowed together with the monies already borrowed by 
the Company and remaining outstanding may exceed the aggregate of the paid-up share capital, 
free reserves and securities premium of the Company, provided that the total amount of such 
borrowings outstanding at any time, apart from temporary loans obtained from the Company’s 
bankers in the ordinary course of business, shall not exceed Rs. 150 Crore (Rupees One Hundred 
Fifty Crores only).” 
 
“RESOLVED FURTHER THAT the Board of Directors of the Company be and is hereby 
jointly or severally authorized to do all such acts and take all such steps as may be necessary, 
proper or expedient to give effect to this resolution.” 
 

6. To authorise loans, guarantees, securities and investments under Sections 185 and 186 of 
the Companies Act, 2013 
 
To consider and, if thought fit, to pass, the following resolution as Special Resolution:  
 
“RESOLVED THAT pursuant to Sections 185(2), 186 and other applicable provisions of the 
Companies Act, 2013 read with the Companies (Meetings of Board and its Powers) Rules, 2014, 
including any statutory modification(s) or re-enactment thereof for the time being in force, 
consent of the Members be and is hereby accorded to the Board of Directors of the Company to, 
from time to time and in one or more tranches, (a) give loans or other financial assistance to any 
person or body corporate, including any entity in which any Director of the Company is 
interested, to the extent permitted under Section 185(2); (b) give any guarantee or provide any 
security in connection with a loan to any person or body corporate; and/or (c) acquire by way of 
subscription, purchase or otherwise the securities of any other body corporate, up to an aggregate 
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outstanding amount not exceeding Rs. 200 Crore (Rupees Two Hundred Crores only) at any 
time, notwithstanding that the aggregate may exceed the limits specified under Section 186(2), 
provided that any loan or financial assistance to an entity covered under Section 185(2) shall be 
utilised by the borrowing entity for its principal business activities and all such transactions shall 
comply with the applicable provisions, including Section 186(7), of the Act.” 
 
“RESOLVED FURTHER THAT for the purpose of giving effect to the above, Board or any 
committee or person(s) authorised by the Board, be and is/are hereby authorized to take such 
steps as may be necessary for obtaining approvals, statutory or otherwise, in relation to the above 
and to finalize, settle and execute such documents/ deeds/ writings/ papers/ agreements as may 
be required and all matters arising out of and incidental thereto and to sign and to execute deeds, 
applications, documents and file returns with Registrar of Companies, that may be required, on 
behalf of the Company and generally to do all such acts, deeds, matters and things as may be 
necessary, proper, expedient or incidental for giving effect to this resolution.” 
 
Registered Office:                             By Order of the Board of Directors 
A-9, Shree Siddhivinayak 
Plaza, Plot No. B-31, Off Link 
Road, Andheri (West), 
Mumbai-400053 

                            For Shalimar Productions Limited 
 
  
                                        Sd/- 

                              Tilokchand Kothari 
Place: Mumbai                               Chairman & Executive Director 
Date:  07/09/2026                              DIN: 00413627 
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NOTES: 
 

1. The Explanatory Statement, pursuant to Section 102 of the Companies Act, 2013 (‘the Act’), 
which sets out details relating to Special Business at the meeting, is annexed hereto. The relevant 
details of the Directors seeking re-appointment/ appointment pursuant to Regulation 36(3) of the 
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 (‘Listing Regulations’) and as required under Secretarial Standards-2 on 
General Meetings issued by the Institute of Company Secretaries of India, are annexed. 
 

2. In line with the MCA Circulars and SEBI Circulars, the Notice of AGM (“Notice”) along with 
the Annual Report for the financial year 2025-26 shall be sent through electronic mode to those 
members whose email IDs are registered with the company/depository participant(s). Members 
may note that Notice and Annual Report 2025-26 has been uploaded on the website of the 
Company at www.shalimarpro.com. Notice and Annual Report can also be accessed from the 
websites of the Stock Exchanges i.e. BSE Limited at www.bseindia.com and the AGM Notice is 
also available on the website of NSDL (agency for providing the Remote e-voting facility) at 
www.evoting.nsdl.com. 

 
3. Corporate Members are encouraged to attend the AGM through their Authorized 

Representatives. They are requested to send by email at contact@shalimarpro.com, a certified 
copy of the Board Resolution/ Authorization Letter authorizing their representatives to attend 
and vote on their behalf in the Meeting. 

4. A member entitled to attend and vote at the Annual General Meeting (“meeting”) is entitled to 
appoint a proxy to attend and vote on a poll instead of himself /herself and the proxy need not be 
a member of the company. The instrument appointing a proxy in order to be valid must be duly 
filled in all respects and should be deposited at the registered office of the company not later 
than 48 hours before the commencement of the meeting. 

Pursuant to the provision of the Companies Act 2013 (hereinafter called “the Act”) and the Rules 
made thereunder a person can act as a proxy on behalf of members not exceeding fifty (50) and 
holding in the aggregate not more than ten percent of the total share capital of the Company 
carrying voting rights. A member holding more than ten percent of the total share capital of the 
Company carrying voting rights may appoint a single person as proxy and such person shall not 
act as a proxy for any other shareholder. 

5. Members holding Shares in single name and physical form are advised to make a nomination in 
respect of their shareholding in the Company. Members can avail of the Nomination facility by 
filing Form SH-13 with the Company or its Registrar. Blank Forms will be supplied on request. 
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In case of shares held in demat form, the nomination has to be lodged with their Depository 
Participants. 

6. Members who hold shares in physical shares in multiple folios in identical names or joint 
holding in the same order of names are requested to send the share certificates to Adroit 
Corporate Services (P) Ltd. for consolidation into a single folio. 

7. Members are informed that in case of joint holders attending the Meeting, only such joint holder 
who is higher in the order of names will be entitled to vote. 

8. Particulars of Bank mandates. Such changes are to be advised only to the Depository 
Participants. 

9. Members, holding shares in physical form, are requested to notify changes in address, if any, 
to the Registrars of the Company immediately, quoting their folio numbers. Members, holding 
shares in dematerialized form, should send the above information to the respective Depository 
Participants. 

10. Members are requested to quote their Registered Folio Nos. on all correspondence with the 
Company. 

11. The Register of Members and Share Transfer Books of the Company shall remain closed from 
September 24, 2026 to September 30, 2026 (both days inclusive) for the purpose of annual 
book closure. 

12. The facility for voting through a polling paper shall be made available at the AGM and the 
members attending the meeting who have not cast their vote by remote e-voting shall be able to 
exercise their right at the meeting through a polling paper. However, members who have cast 
their vote by remote e-voting prior to the AGM may also attend the AGM, but shall not be 
entitled to vote again at the AGM. 

13. Members are requested to bring the attendance slip duly filled in, for attending the Meeting. The 
Attendance slip is sent with this Annual Report. Members, who hold shares in Electronic Form, 
are requested to bring their Depository ID Number and Client ID Number to facilitate their 
identification for recording attendance at the forthcoming Annual           General Meeting. 

14. The Securities and Exchange Board of India (SEBI) has mandated the submission of 
Permanent Account Number (PAN) by every participant in the securities market. Members 
holding shares in electronic form are, therefore, requested to submit the PAN to their Depository 
Participants with whom they are maintaining their demat accounts(s). Members holding shares 
in physical form can submit their PAN details to M/s. Adroit Corporate Services (P) Ltd., 19/20, 
Jafferbhoy Industrial Estate,1st floor, Makwana Road, Marol Naka, Andheri (East), Mumbai – 
400 059. 
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15. All documents referred to in the accompanying Notice and the Explanatory Statement shall be 

open for inspection at the Registered Office of the Company during office hours on all working 
days except Saturdays between 11.00 a.m. to 02.00 p.m. up to the date of declaration of the 
result of the Annual General Meeting of the Company. 

16. The Annual Report 2025-26 and Notice of the 41st Annual General Meeting of the Company, 
along with the Attendance Slip and Proxy Form, are being sent through electronic mode to 
Members whose e-mail IDs are registered with the Company/Depository Participant(s). In 
accordance with Regulation 36(1)(b) of the Listing Regulations, a letter providing the web-link, 
including the exact path, for accessing the Annual Report is being sent to those Members whose 
e-mail IDs are not registered. A physical copy of the Annual Report shall be sent to any Member 
upon request. 

17. Members may also note that the Notice of the 41st Annual General Meeting and the Annual 
Report for 2025-26 will also be available on the Company’s website www.shalimarpro.com for 
download. The physical copies of the aforesaid documents will also be available at the 
Company’s Registered Office for inspection during normal business hours on working days. 

18. Members who wish to get any further information as regards the items to be transacted at the 
meeting are requested to write to Mr. Tilokchand Manaklal Kothari, Chairman & Executive 
Director, at least ten days prior to the Meeting so as to enable the management to reply at the 
meeting. 

19. Members holding shares in physical form are requested to consider converting their holdings in 
dematerialized form to eliminate risks associated with physical shares and better management of 
the securities. Members can write to the company’s registrar and share transfer agent in this 
regard. 
 

20. SEBI vide its circular dated January 25, 2022, has mandated that listed companies shall 
henceforth issue the securities in dematerialized form only, while processing service requests 
such as issue of duplicate share certificates, transmission, transposition, etc. Accordingly, 
members who still hold share certificates in physical form are advised to dematerialize their 
holdings. Members holding shares in physical form are advised to avail the facility of 
dematerialization by contacting a DP of their choice 

21. The route map showing directions to reach the venue of the 41st Annual General Meeting is 
annexed herewith the Notice. 
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THE INSTRUCTIONS FOR MEMBERS FOR REMOTE E-VOTING ARE AS     UNDER:  
 
The remote e-voting period begins on September 27, 2026 at 09:00 A.M. and ends on 
September 29, 2026 at 05:00 P.M. The remote e-voting module shall be disabled by NSDL for 
voting thereafter. The Members, whose names appear in the Register of Members / Beneficial 
Owners as on the record date (cut-off date) i.e. September 23, 2026 may cast their vote 
electronically. The voting right of shareholders shall be in proportion to their share in the paid-up 
equity share capital of the Company as on the cut-off date, being September 23, 2026. 
 
How do I vote electronically using NSDL e-Voting system? 
 
The way to vote electronically on NSDL e-Voting system consists of “Two Steps” which are 
mentioned below: 
Step 1: Access to NSDL e-Voting system 

A) Login method for e-Voting for Individual shareholders holding securities in demat 
mode 
 In terms of SEBI circular dated December 9, 2020 on e-Voting facility provided by Listed 
Companies, Individual shareholders holding securities in demat mode are allowed to vote 
through their demat account maintained with Depositories and Depository Participants. 
Shareholders are advised to update their mobile number and email Id in their demat accounts 
in order to access e-Voting facility. 

 
 Login method for Individual shareholders holding securities in demat mode is given below: 

 
Type of shareholders  Login Method 
Individual Shareholders 
holding securities in demat 
mode with NSDL. 

1. For OTP based login you can click 
on https://eservices.nsdl.com/SecureWeb/evoting/evotin
glogin.jsp. You will have to enter your 8-digit DP ID,8-
digit Client Id, PAN No., Verification code and generate 
OTP. Enter the OTP received on registered email 
id/mobile number and click on login. After successful 
authentication, you will be redirected to NSDL 
Depository site wherein you can see e-Voting page. 
Click on company name or e-Voting service provider 
i.e. NSDL and you will be redirected to e-Voting 
website of NSDL for casting your vote during the remote 
e-Voting period 

2. Existing IDeAS user can visit the e-Services website of 
NSDL Viz. https://eservices.nsdl.com either on a 
Personal Computer or on a mobile. On the e-Services 
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home page click on the “Beneficial Owner” icon under 
“Login” which is available under ‘IDeAS’ section , this 
will prompt you to enter your existing User ID and 
Password. After successful authentication, you will be 
able to see e-Voting services under Value added 
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 i.e. 
NSDL and you will be re-directed to e-Voting website of 
NSDL for casting your vote during the remote e-Voting 
period If you are 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.js
p  

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

4. Shareholders/Members can also download NSDL 
Mobile App “NSDL Speede” facility by scanning the 
QR code mentioned below for seamless voting 
experience. 
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Individual Shareholders 
holding securities in demat 
mode with CDSL 

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

2. After successful login the Easi / Easiest user will be 
able to see the e-Voting option for eligible companies 
where the evoting is in progress as per the information 
provided by company. On clicking the evoting option, 
the user will be able to see e-Voting page of the e-
Voting service provider 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 
Providers, so that the user can visit the e-Voting service 
providers’ website directly. 

 
3. If the user is not registered for Easi/Easiest, option to 

register is available at CDSL website 
www.cdslindia.com and click on login & New System 
Myeasi Tab and then click on registration option. 

 Alternatively, the user can directly access e-Voting page 
by providing Demat Account Number and PAN No. from 
a e-Voting link available on www.cdslindia.com home 
page. The system will authenticate the user by sending 
OTP on registered Mobile & Email as recorded in the 
Demat Account. After successful authentication, user will 
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be able to see the e-Voting option where the evoting is in 
progress and also able to directly access the system of all 
e-Voting Service Providers. 

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. upon 
logging in, you will be able to see e-Voting option. 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 i.e. NSDL and you will be 
redirected to e-Voting website of NSDL for casting your 
vote during the remote e-Voting period. 

 
Important note: Members who are unable to retrieve User ID/ Password are advised to use 
Forget User ID and Forget Password option available at above mentioned website. 

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

Login type Helpdesk details 
Individual Shareholders 
holding securities in demat 
mode with NSDL 

Members facing any technical issue in login can contact 
NSDL helpdesk by sending a request at  evoting@nsdl.com or 
call at 022 - 4886 7000 

Individual Shareholders 
holding securities in demat 
mode with CDSL 

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

 
 
B) Login Method for e-Voting for shareholders other than Individual shareholders 
holding securities in demat mode and shareholders holding securities in physical 
mode. 
 
How to Log-in to NSDL e-Voting website? 
 
1. Visit the e-Voting website of NSDL. Open web browser by typing the following URL: 
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https://www.evoting.nsdl.com/ either on a Personal Computer or on a mobile.  

2. Once the home page of e-Voting system is launched, click on the icon “Login” which is 
available under ‘Shareholder/Member’ section. 

3. A new screen will open. You will have to enter your User ID, your Password/OTP and a 
Verification Code as shown on the screen. 

      Alternatively, if you are registered for NSDL eservices i.e. IDEAS, you can log-in at      
https://eservices.nsdl.com/ with your existing IDEAS login. Once you log-in to NSDL 
eservices after using your log-in credentials, click on e-Voting and you can proceed to Step         
2 i.e. Cast your vote electronically. 
 
4. Your User ID details are given below : 

Manner of holding shares i.e. Demat 
(NSDL or CDSL) or Physical 

 Your User ID is: 

a) For Members who hold shares in 
demat account with NSDL. 

8 Character DP ID followed by 8 Digit 
Client ID 
 
For example if your DP ID is IN300*** 
and Client ID is 12****** then your 
user ID is IN300***12******. 

b) For Members who hold shares in 
demat account with CDSL. 

16 Digit Beneficiary ID 
 
For example if your Beneficiary ID is 
12************** then your user ID is 
12************** 

c) For Members holding shares in 
Physical Form. 

EVEN Number followed by Folio 
Number registered with the company 
 
For example if folio number is 001*** 
and EVEN is 101456 then user ID is 
101456001*** 

 
5. Password details for shareholders other than Individual shareholders are given below:  

 A) If you are already registered for e-Voting, then you can user your existing password to 
login and cast your vote. 
 

 B) If you are using NSDL e-Voting system for the first time, you will need to retrieve the 
‘initial password’ which was communicated to you. Once you retrieve your ‘initial 
password’, you need to enter the ‘initial password’ and the system will force you to change 
your password. 

 C) How to retrieve your ‘initial password’? 
 (i) If your email ID is registered in your demat account or with the company, your ‘initial 
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password’ is communicated to you on your email ID. Trace the email sent to you from 
NSDL from your mailbox. Open the email and open the attachment i.e. a .pdf file. Open the 
.pdf file. The password to open the .pdf file is your 8 digit client ID for NSDL account, last 
8 digits of client ID for CDSL account or folio number for shares held in physical form. 
The .pdf file contains your ‘User ID’ and your ‘initial password’.  

 (ii) If your email ID is not registered, please follow steps mentioned below in process for 
those shareholders whose email ids are not registered.  
 
6. If you are unable to retrieve or have not received the “Initial password” or have forgotten 

your password: 
  A) Click on “Forgot User Details/Password?”(If you are holding shares in your demat 

account with NSDL or CDSL) option available on www.evoting.nsdl.com. 
  B) Physical User Reset Password?” (If you are holding shares in physical mode) option 

available on www.evoting.nsdl.com. 
 C) If you are still unable to get the password by aforesaid two options, you can send a 

request at evoting@nsdl.com mentioning your demat account number/folio number, your 
PAN, your name and your registered address etc. 

 D) Members can also use the OTP (One Time Password) based login for casting the votes     
on the e-Voting system of NSDL. 
 
7. After entering your password, tick on Agree to “Terms and Conditions” by selecting on 

the check box. 
 8. Now, you will have to click on “Login” button. 
 9. After you click on the “Login” button, Home page of e-Voting will open. 

 
Step 2: Cast your vote electronically on NSDL e-Voting system. 

 
How to cast your vote electronically on NSDL e-Voting system? 
1. After successful login at Step 1, you will be able to see all the companies “EVEN” in 
which you are holding shares and whose voting cycle is in active status. 

2. Select “EVEN” of company for which you wish to cast your vote during the remote e-
Voting period. 

3. Now you are ready for e-Voting as the Voting page opens. 

4. Cast your vote by selecting appropriate options i.e. assent or dissent, verify/modify the 
number of shares for which you wish to cast your vote and click on “Submit” and also 
“Confirm” when prompted. 

5. Upon confirmation, the message “Vote cast successfully” will be displayed.  
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6. You can also take the printout of the votes cast by you by clicking on the print option 
on the confirmation page. 

7. Once you confirm your vote on the resolution, you will not be allowed to modify your 
vote. 

 
General Guidelines for shareholders 
 

1. Institutional shareholders (i.e. other than individuals, HUF, NRI etc.) are required to send 
scanned copy (PDF/JPG Format) of the relevant Board Resolution/ Authority letter etc. 
with attested specimen signature of the duly authorized signatory(ies) who are authorized 
to vote, to the Scrutinizer by e-mail to kirti.sharma2593@yahoo.com  with a copy 
marked to evoting@nsdl.com. Institutional shareholders (i.e. other than individuals, HUF, 
NRI etc.) can also upload their Board Resolution / Power of Attorney / Authority Letter 
etc. by clicking on "Upload Board Resolution / Authority Letter" displayed under "e-
Voting" tab in their login. 

2. It is strongly recommended not to share your password with any other person and take 
utmost care to keep your password confidential. Login to the e-voting website will be 
disabled upon five unsuccessful attempts to key in the correct password. In such an event, 
you will need to go through the “Forgot User Details/Password?” or “Physical User Reset 
Password?” option available on www.evoting.nsdl.com to reset the password.  

3. In case of any queries, you may refer the Frequently Asked Questions (FAQs) for 
Shareholders and e-voting user manual for Shareholders available at the download 
section of www.evoting.nsdl.com or call on: 022 - 4886 7000 or send a request to Sagar 
S. Gudhate, Assistant Vice President at evoting@nsdl.com  

 

Process for those shareholders whose email ids are not registered with the depositories for 
procuring user id and password and registration of e mail ids for e-voting for the 
resolutions set out in this notice: 
 

1. In case shares are held in physical mode please provide Folio No., Name of shareholder, 
scanned copy of the share certificate (front and back), PAN (self attested scanned copy of 
PAN card), AADHAR (self attested scanned copy of Aadhar Card) by email to 
contact@shalimarpro.com. 
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2. In case shares are held in demat mode, please provide DPID-CLID (16 digit DPID + CLID 

or 16 digit beneficiary ID), Name, client master or copy of Consolidated Account 
statement, PAN (self attested scanned copy of PAN card), AADHAR (self attested scanned 
copy of Aadhar Card) to contact@shalimarpro.com. If you are an Individual shareholders 
holding securities in demat mode, you are requested to refer to the login method explained 
at step 1 (A) i.e. Login method for e-Voting for Individual shareholders holding 
securities in demat mode. 

 
3. Alternatively shareholder/members may send a request to evoting@nsdl.com for procuring 

user id and password for e-voting by providing above mentioned documents. 
 

4. In terms of SEBI circular dated December 9, 2020 on e-Voting facility provided by Listed 
Companies, Individual shareholders holding securities in demat mode are allowed to vote 
through their demat account maintained with Depositories and Depository Participants. 
Shareholders are required to update their mobile number and email ID correctly in their 
demat account in order to access e-Voting facility. 

 
 
 
Registered Office:                                   By Order of the Board of Directors 
A-9, Shree Siddhivinayak 
Plaza, Plot No. B-31, Off Link 
Road, Andheri (West), 
Mumbai-400053 

                                  For Shalimar Productions Limited 
 
  
                                              Sd/- 

                                  Tilokchand Kothari 
Place: Mumbai                                  Chairman & Executive Director 
Date:  07/09/2026                                  DIN: 00413627 
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EXPLANATORY STATEMENT 

(PURSUANT TO SECTION 102 OF THE COMPANIES ACT, 2013) 
 
Item No. 3: 
 
Appointment of Statutory Auditor 
 
Based on the recommendation of the Audit Committee, the Board of Directors appointed Ms. 
Riddhi Kishor Trivedi, Chartered Accountant (Membership No. 611547), to fill the casual 
vacancy caused by the outgoing M/s. Bhatter & Associates, Chartered Accountants, subject to 
approval of the Members in accordance with Section 139(8) of the Companies Act, 2013, to hold 
office until the conclusion of the 41st Annual General Meeting. The Board has also 
recommended her appointment as Statutory Auditor for a term of five consecutive years from the 
conclusion of the 41st Annual General Meeting until the conclusion of the 46th Annual General 
Meeting. 
 
Ms. Riddhi Kishor Trivedi has furnished her consent to act as Statutory Auditor and a certificate 
confirming her eligibility under Section 141 of the Companies Act, 2013. The Audit Committee 
and the Board considered her qualifications, experience and capability to undertake the statutory 
audit of the Company. Her remuneration shall be fixed by the Board in consultation with the 
Statutory Auditor, having regard to the scope and scale of the audit, together with applicable 
taxes and reimbursement of reasonable out-of-pocket expenses. 
 

Item No. 4: 
                      
To approve Material Related Party Transactions 
 
Regulation 23 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 
(“Listing Regulations”) requires prior approval of the Audit Committee for related party 
transactions and prior approval of the Members for material related party transactions. Under the 
presently applicable Schedule XII read with Regulation 23(1), for a listed entity whose annual 
consolidated turnover is up to Rs. 20,000 Crore, a related party transaction is material if the 
transaction(s), individually or taken together with previous transactions during a financial year, 
exceeds 10% of the annual consolidated turnover as per the last audited financial statements. The 
proposed transactions may exceed the applicable materiality threshold and, accordingly, 
approval of the Members is being sought. 
 
The Audit Committee and the Board of Directors, at their respective meetings held on 07th 
September, 2026, approved and recommended the proposed related party transactions for FY 
2026-27, subject to approval of the Members. 
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The proposed counterparties are Visagar Financial Services Limited, Visagar Polytex Limited, 
Maharashtra Corporation Limited, Trisha Studios Limited, Visagar Textiles Private Limited, 
Njoymax OTT Entertainment Private Limited, Sagar Portfolio Services Limited and Jagrecha 
Finance and Trades Private Limited. The maximum value of transactions is proposed at Rs. 25 
Crore with each related party, subject to an aggregate ceiling of Rs. 200 Crore across all such 
related parties during FY 2026-27. 
 

The transactions may include purchase, sale or supply of goods, materials or assets; purchase, 
sale, acquisition, licensing, assignment or distribution of films, movies, media content and media 
rights including theatrical, satellite, digital and OTT rights; production, co-production, content 
development, distribution, exhibition, marketing and post-production services including VFX, 
DI, editing, sound and dubbing; availing or rendering of services; leasing or use of property or 
assets; loans, advances, inter-corporate deposits, borrowings, guarantees, securities or other 
financial assistance; and other transactions incidental or ancillary to the Company’s business. 

 
In respect of financial assistance, the source of funds may be internal accruals and/or permitted 
borrowings of the Company. Such transactions shall be undertaken on commercial and arm’s 
length terms; the rate of interest, where applicable, shall comply with Section 186(7) of the 
Companies Act, 2013; and the tenure, repayment terms and security, if any, shall be approved by 
the Audit Committee and/or the Board. Financial assistance to entities covered under Section 
185(2) shall be used for their principal business activities and shall remain within the aggregate 
shareholder authorisation of Rs. 200 Crore proposed under Item No. 6. 
 
The proposed enabling approval is intended to facilitate the Company’s ongoing business 
requirements, working capital needs, acquisition and exploitation of media/content rights, 
production and post-production activities and other commercially beneficial transactions with 
related parties during FY 2026-27, while retaining oversight by the Audit Committee and the 
Board. 
 
In terms of Regulation 23(4) of the Listing Regulations, no related party of the Company shall 
vote to approve the resolution at Item No. 4, whether or not such related party is a party to the 
particular transaction. 
 
Mr. Tilokchand Kothari is a director and/or has interest in certain of the aforesaid related parties 
and, accordingly, he and his relatives may be deemed concerned or interested in Item No. 4 to 
the extent of such interest. Other Directors, Key Managerial Personnel and their relatives may be 
deemed concerned or interested only to the extent of their respective shareholding or interest, if 
any, in the relevant related party. 
 
The Board recommends the Ordinary Resolution set out at Item No. 4 of the Notice for approval 
of the Members. 
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Item No. 5 
 
To approve the borrowing limit of the Company 
 
Keeping in view the Company’s existing and future financial requirements, including working 
capital and business requirements, the Board may be required to raise funds from banks, 
financial institutions or other permitted lenders from time to time. 
 
Section 180(1)(c) of the Companies Act, 2013 requires approval of the Members by Special 
Resolution where the monies to be borrowed, apart from temporary loans obtained from the 
Company’s bankers in the ordinary course of business, together with monies already borrowed 
and outstanding, exceed the aggregate of the Company’s paid-up share capital, free reserves and 
securities premium. 
 
The Board therefore considers it appropriate to have a clear current borrowing limit of Rs. 150 
Crore (Rupees One Hundred Fifty Crores only) outstanding at any time, apart from temporary 
loans obtained from the Company’s bankers in the ordinary course of business, in supersession 
of earlier approvals, if any. Any creation of security for such borrowings shall be undertaken 
subject to the applicable provisions of the Act and other applicable law. 
 
The Board recommends the Special Resolution set out at Item No. 5 for approval of the 
Members. None of the Directors or Key Managerial Personnel of the Company or their relatives 
is concerned or interested in the resolution, except to the extent of their shareholding, if any, in 
the Company. 
 
Item No. 6 
To authorise loans, guarantees, securities and investments under Sections 185 and 186 of 
the Companies Act, 2013 
 
Section 186(2) of the Companies Act, 2013 prescribes limits for loans, guarantees, securities and 
acquisition of securities of other bodies corporate. Where the aggregate exceeds those limits, 
Section 186(3) requires prior approval of the Members by Special Resolution. Section 185(2), 
subject to the conditions specified therein, permits loans, guarantees or security to entities in 
which a Director is interested with prior approval by Special Resolution and where the 
borrowing entity uses the funds for its principal business activities. 
 
In order to provide adequate flexibility for the Company’s business and financial requirements, 
including transactions contemplated with related parties under Item No. 4, the Board proposes an 
aggregate outstanding limit of Rs. 200 Crore (Rupees Two Hundred Crores only) at any time for 
loans or other financial assistance, guarantees, securities and investments, notwithstanding the 
limits specified in Section 186(2). 
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All such transactions shall be undertaken only where permitted by law, on terms approved by the 
Board and, where applicable, the Audit Committee. Loans shall carry interest in compliance with 
Section 186(7), and any financial assistance to an entity covered by Section 185(2) shall be used 
by the recipient for its principal business activities. 
 
Mr. Tilokchand Kothari and his relatives may be deemed concerned or interested in Item No. 6 
to the extent financial assistance is provided to an entity in which they are interested. Other 
Directors, Key Managerial Personnel and their relatives may be deemed concerned or interested 
only to the extent of their respective interest, if any. The Board recommends the Special 
Resolution set out at Item No. 6 for approval of the Members. 
 

 
 
 
Registered Office:                                   By Order of the Board of Directors 
A-9, Shree Siddhivinayak 
Plaza, Plot No. B-31, Off Link 
Road, Andheri (West), 
Mumbai-400053 

                                  For Shalimar Productions Limited 
 
  
                                              Sd/- 

                                  Tilokchand Kothari 
Place: Mumbai                                  Chairman & Executive Director 
Date:  07/09/2026                                  DIN: 00413627 
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Annexure to Notice 
 
Details of the Directors seeking appointment/re-appointment at the Annual General 
Meeting 
(Pursuant to Regulation 36 (3) of the Listing Regulations, 2015 & Secretarial Standards-2 
on General Meetings) 

Item No. 2 

 
Name Mr. Vikramjit Singh Gill 
Date of Birth 11.01.1991 
Date of first appointment on the Board 23.09.2020 
Qualifications Graduate 
Brief Profile / Nature of expertise in 
specific functional areas 

Mr. Vikramjit Singh Gill is a Graduate and has experience 
and knowledge in finance, financial statements and audit 
matters. 

Listed entities in which Directorship is 
held and Committee memberships 

Shalimar Productions Limited - Executive Director; 
Committee memberships: Nil 

Listed entities from which resigned during 
the preceding three years 

Nil 

No. of Shares held in the Company Nil 
Relationship with other Directors / Key 
Managerial Personnel 

None 

No. of Board Meetings attended during FY 
2025-26 

7 out of 7 

Terms and conditions of re-appointment Re-appointment as Executive Director liable to retire by 
rotation; existing terms otherwise continue. 

 

 
Registered Office:                             By Order of the Board of Directors 
A-9, Shree Siddhivinayak 
Plaza, Plot No. B-31, Off Link 
Road, Andheri (West), 
Mumbai-400053 

                      For Shalimar Productions Limited 
 
  
                              Sd/- 

                       Tilokchand Kothari 
Place: Mumbai                        Chairman & Executive Director 
Date:  07/09/2026                       DIN: 00413627 
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ROUTE TO THE VENUE OF THE ANNUAL GENERAL MEETING 

 
 

VENUE: “VYANJAN BANQUET HALL” - 46, First Floor, Oshiwara Link Plaza, Next to 
Oshiwara Police Station, Near Maheshwari Bhawan, Above “ Vyanjan” Sweets, Link Road, 
Extn, Andheri (West), Mumbai-400102. 
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SHALIMAR PRODUCTIONS LIMITED 

CIN:  L01111MH1985PLC228508 
 

Regd. Office: A-9, Shree Siddhivinayak Plaza, Plot No. B-31, Off Link Road, Andheri (West) 
Mumbai - 400053. 

Tel.: 022-45170487, Website: www.shalimarpro.com E-mail Id:contact@shalimarpro.com 
ATTENDANCE SLIP 

Please fill attendance slip and hand it over at the entrance of the meeting hall Joint shareholders 
may obtain additional Slip at the venue of the meeting 
 

D.P. Id*  Folio No.  

Client Id*  No. of  Shares  

 

 NAME OF THE SHAREHOLDER / PROXYHOLDER: 
 
 
I hereby record my presence at the 41st Annual General Meeting of the Company held on 

Wednesday, 30th September, 2026 at 10.00 a.m. at “Vyanjan Banquet Hall” 46, First Floor, 
Oshiwara Link Plaza, Next to Oshiwara Police Station, Near Maheshwari Bhawan, Above 
“Vyanjan” Sweets, Link Road, Extn, Andheri (West), Mumbai-400102. 
 
 
 
 

                                                                                              Signature of Shareholder/Proxy holder 
 
Note: 
 

Members are requested to bring their Attendance Slip, sign the same at the place 
provided and hand it over at the entrance of the venue. 

.................................................................................. (Tear 
Here) ………………………………………………………………. 
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SHALIMAR PRODUCTIONS LIMITED 

L01111MH1985PLC228508 
Regd. Office: A-9, Shree Siddhivinayak Plaza, Plot No. B-31, Off Link Road, Andheri (West) 

Mumbai - 400053. 
Tel.: 022-45170487, Website: www.shalimarpro.com E-mail Id: contact@shalimarpro.com 

 
PROXY FORM 

 
[Pursuant to Section 105(6) of the Companies Act, 2013 and rule 19(3) of the Management and 
Administration) Rules, 2014] 
 
 
Name of the Member(s) : 
 
 

Registered Address : 
 
 

Email ID : 
 

 

Folio No./Client ID/DP ID : 
 
 
 
 

I/We, being the member(s) of shares of the above 
named Company, hereby appoint: 
 
 
Name :                            Address : 
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Email ID: Signature: 

  or failing him 
 
Name : Address : 
 

 

 
 

Email ID: Signature: 

  or failing him 
 
Name : Address : 
 

 

 
 

Email ID: Signature: 

 
 
 

 
 
 
 
 

 
 

as my/our proxy to attend and vote (on a poll) for me/us and on my/our behalf at the 
41st Annual General Meeting of the Company to be held on Wednesday, 30th September 
2026 at 10.00 a.m. at “Vyanjan Banquet Hall” 46, First Floor, Oshiwara Link Plaza, Next 
to Oshiwara Police Station, Near Maheshwari Bhawan, Above “Vyanjan” Sweets, Link 
Road, Extn, Andheri (West), Mumbai-400102 and at any adjournment thereof in respect of 
such resolutions as are indicated below: 
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Ordinary Business Special Business 

1. To receive, consider and adopt the Audited 
Financial Statements of the Company for the 
Financial Year ended 31st March, 2026 and the 
Reports of the Board of Directors and the 
Auditors thereon 
 
2. To appoint a director in place of Mr. Vikramjit 
Singh Gill (DIN: 08875328), who retires by 
rotation and, being eligible, offers himself for re-
appointment 
3. To appoint Statutory Auditor 

4. To approve Material Related Party Transactions 
 
5. To approve the borrowing limit of the Company 
 
6. To authorise loans, guarantees, securities and 
investments under Sections 185 and 186 of the 
Companies Act, 2013 

Signed this day of 2026. 
 
  

 
Signature of Shareholder                                                                               Signature of the proxy 
(holders) 
 
Notes: 

1. This form, in order to be effective, should be duly completed, stamped, signed and deposited at 
the registered office of the Company, not less than 48 hours before the commencement of the 
meeting. 
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DIRECTORS’ REPORT  

To,
The Members,
Shalimar Productions Limited
Address: - A-9, Shree Siddhivinayak Plaza, 
Plot No. B-31, Off Link Road,
Andheri (West), Mumbai-400053

Your directors have the pleasure of presenting the 41st Annual Report of the Company together with 
the Audited Statement of Accounts for the year ended 31st March, 2026.

FINANCIAL SUMMARY/HIGHLIGHTS

The Company's  performance during the  year  ended 31 st March,  2026,  as compared to the 
previous financial year, is summarized below:
                                                                                                                                    (Rs in Lakhs)

Particulars
For The Year Ended

31-MAR-2026 31-MAR-2025

Income From Operations 16.44 266.55

Other Income 0.02 1.30

Total Income 16.46 267.85

Total Expenses 134.23 338.95

DEPRECIATION AND AMORTISATION EXPENSE 21.72 28.91

Prior Period Tax 0 0.99

PROFIT / (LOSS) BEFORE TAX (117.77) (71.10)

Less: Current Tax 0 0

Deferred Tax 1.49 (0.38)

PROFIT / (LOSS) AFTER TAX (119.27) (70.71)

Other Comprehensive Income 0 0

TOTAL COMPREHENSIVE INCOME / (LOSS) (119.27) (70.71)

PAID-UP SHARE CAPITAL 9843.28 9843.28
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OPERATING & FINANCING PERFORMANCE 

The Income from Operations for  the financial  year  stood at  Rs.  16.44 Lakhs as  against  Rs. 
266.55 Lakhs  in  the  previous  financial  year.  The Company is  actively  exploring alternative 
revenue  streams  and  business  opportunities  with  a  view  to  enhancing  profitability  and 
maximizing value for its shareholders.

CHANGE IN THE NATURE OF BUSINESS

There has been no change in the operational activities of the Company during the year under 
review.  During  FY  2025-26,  the  Members  at  the  40th  Annual  General  Meeting  held  on 
September 30,  2025 approved, by Special  Resolution,  alteration of  the Object  Clause of the 
Memorandum of Association to include investment activities; this did not result in a change in 
the operational activities of the Company during the year under review.

MATERIAL CHANGES AND COMMITMENTS

There have been no material changes and commitments, affecting the financial position of the 
Company, which have occurred between the end of the Financial Year of the Company to which 
the Financial Statements relate and the date of the report.

DIVIDEND

The Company does not have any profit during the Financial Year. The Board of Directors have 
considered it prudent not to recommend any dividend for the Financial Year under review.

TRANSFER TO RESERVE
 
The Company does not transfer any funds to reserve and surplus during the year under review.

CAPITAL STRUCTURE

The paid-up equity share capital as on March 31, 2026, was Rs. 9843.28 Lakhs. During the year, 
there were no public issues, rights issues, bonus issues, preferential issues, or any other form of 
share issuance. Additionally, the company did not issue shares with differential voting rights or 
sweat equity shares.

During the year the company has not issued shares with differential voting rights nor has granted 
any stock options or sweat equity shares. As on March 31, 2026, none of the Directors of the  
Company hold instruments convertible into Equity Shares of the Company.

SUBSIDIARY / JOINT VENTURES / ASSOCIATES

The Company does not have any Subsidiaries, Joint Ventures, or Associate Companies.
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EXTRACTS OF ANNUAL RETURN

As required under Sections 134(3)(a) and 92(3) of the Companies Act, 2013, the Annual Return 
is available on the Company’s website at www.shalimarpro.com.

DIRECTORS’ RESPONSIBILITY STATEMENT

Pursuant to Section 134(5) of the Companies Act, 2013, your Directors state that:

-in the preparation of Annual Accounts, the applicable accounting standard have been followed 
along with proper explanation relating to material departures;

-the Directors had selected such accounting policies and applied them consistently and made 
judgments and estimates that are reason- able and prudent so as to give true and fair view of 
the state of affairs of the Company at the end of Financial Year March 31, 2026 and the Profit 
or Loss of the Company for the period;

-the Directors had taken proper and sufficient care for the maintenance of adequate accounting 
records in accordance with the provisions of the Companies Act for safeguarding the assets of 
the Company and preventing and detecting fraud.

-The Directors had prepared the Annual Accounts for the Financial Year Ended March 31, 2026 
on a going concern basis.

-the Directors had laid down Internal Financial Controls to be followed by the Company and that 
such Internal Financial Controls are adequate and were operating effectively.

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

INTERNAL CONTROL SYSTEMS & THEIR ADEQUACY

The Company has an Internal Control System, commensurate with the size, scale and complexity 
of its operations. The scope of work includes review of the process for safeguarding the assets of 
the Company, review of operational efficiency and effectiveness of systems and processes, and 
assessing the internal control in all areas.

DIRECTORS AND KEY MANAGERIAL PERSONNEL

The composition of the Board consists of the following persons:

Key Managerial Personnel

(1) Tilokchand Kothari - Chairman & Executive Director
(2) Vikramjit Singh Gill - Chief Financial Officer & Executive Director 
(3) Kiran Kaur     - Chief Executive Officer
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(4) Archana Gupta - Company Secretary (Resigned w.e.f. 04th August, 2025)
(5) Khushbu Bharakatya - Company Secretary (Appointed w.e.f. 22nd September, 2025 and 

upto 20th July, 2026)
(6) Pushpraj Kumar Gupta - Company Secretary (Appointed w.e.f. 23rd July, 2026)

Non-Executive, Independent Directors
(1) Mr. Shubham Gupta
(2) Ms. Shiwaginee Jaiswal
(3) Ms. Anju Pareek

Non-Executive, Non-Independent Directors
(1) Mr. Vikasjeet Singh

During the year, Mr. Vikasjeet Singh was appointed as an Additional Director (Non-Executive, 
Non-Independent) with effect from 12th August, 2025 and his appointment as a Non-Executive, 
Non-Independent Director, not liable to retire by rotation, was approved by the Members at the 
40th Annual General Meeting held on September 30, 2025.
Mr. Ravi Kumar Rajak, Additional Director (Executive Director), ceased to hold office upon 
completion of his term with effect from the close of business hours on June 25, 2025.
In accordance with the provisions of the Companies Act, 2013 and the Company’s Articles of 
Association,  Mr.  Vikramjit  Singh  Gill,  Director  of  the  Company,  retires  by  rotation  at  the 
ensuing Annual General Meeting of the Company and, being eligible, offers for re-appointment.

The above re-appointment form is part of the Notice of the Annual General Meeting.

MEETINGS OF THE BOARD

The  intervening  gap  between  the  Meetings  was  within  the  period  prescribed  under  the 
Companies Act, 2013. During the year, 07 (Seven) Board Meetings were held on the following 
dates:

1. 30.05.2025 2. 26.06.2025
3. 12.08.2025 4. 08.09.2025
5. 22.09.2025 6. 13.11.2025
7. 11.02.2026

The composition of the Board and the attendance details of the Members are given below:

Name of the Directors Category
No. of Meetings

Held Attended

Tilokchand Kothari Chairperson & Executive Director 7 7

Vikramjit Singh Gill Executive Director 7 7

Shubham Gupta
Non-Executive –

Independent Director
7 7
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Shiwaginee Jaiswal
Non-Executive –

Independent Director
7 7

Anju Pareek
Non-Executive -

Independent Director
7 7

Vikasjeet Singh
Non-Executive – Non 

Independent Director
4 4

INDEPENDENT DIRECTORS’ MEETING 

During the year under review, the Independent Directors met on February 11, 2026, inter alia, to 
discuss:
- Evaluation of the performance of Non-Independent Directors and the Board of Directors as a 

whole ;
- Evaluation of the performance of the Chairman of the Company, taking into account the views 

of the Executive and Non-Executive Directors.
- Evaluation  of  the  quality,  content  and  timelines  of  the  flow  of  information  between  the 

Management  and the Board that  is  necessary for  the Board to effectively and reasonably 
perform its duties. 

All the Independent Directors were present at the Meeting.

DECLARATION BY INDEPENDENT DIRECTORS’

All Independent Directors have given declarations that they meet the criteria of independence as 
laid down under Section 149(6) of the Companies Act, 2013 and SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015.

AUDITORS’ AND AUDITORS’ REPORT

Statutory Auditors
M/s. Bhatter & Associates, Chartered Accountants (Firm Registration No. 131411W), were the 
Statutory Auditors of the Company for the financial year 2025-26 and have issued their report on 
the Audited Financial Statements for the year ended March 31, 2026. The Statutory Auditors’ 
Report does not contain any qualification, reservation, adverse remark or disclaimer. Subsequent 
to the close of the financial year, on the recommendation of the Audit Committee, the Board 
appointed Ms. Riddhi Kishor Trivedi, Chartered Accountant (Membership No. 611547), to fill 
the casual vacancy, subject to approval of the Members under Section 139(8) of the Companies 
Act, 2013, to hold office until the conclusion of the 41st Annual General Meeting. The Board has 
also recommended her appointment as Statutory Auditor for a term of five consecutive years 
from the conclusion of the 41st Annual General Meeting until the conclusion of the 46th Annual 
General Meeting, subject to approval of the Members.
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During the year under review, the Statutory Auditors have not reported any fraud under Section 
143(12) of the Companies Act, 2013 which is required to be disclosed under Section 134(3)(ca) 
of the Act.

Secretarial Audit

The Members at the 40th Annual General Meeting held on September 30, 2025, approved the 
appointment of M/s. Kirti Sharma & Associates, Practicing Company Secretaries, as Secretarial  
Auditors of the Company for a term of five consecutive financial years from FY 2025-26 to FY 
2029-30. M/s. Kirti Sharma & Associates have conducted the Secretarial Audit for the financial 
year ended March 31, 2026 pursuant to Section 204 of the Companies Act, 2013 and Regulation 
24A of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,  2015. The 
Secretarial Audit Report for FY 2025-26 is annexed herewith and marked as Annexure - I to this 
Report.

The provisions relating to maintenance of cost records under Section 148(1) of the Companies 
Act, 2013 read with the applicable rules are not applicable to the Company for the year under  
review.

COMMITTEES OF THE BOARD

The Company has constituted different Committees under the Board that are mandated under the 
Companies Act, 2013.

[I] Mandatory Committees
(a) Audit Committee

The Audit Committee of the Board of Directors oversees the Financial Statements and Financial 
Reporting before submission to the Board. 

The Audit Committee is responsible for the recommendation of the appointment, remuneration, 
performance and oversight of the Internal and Statutory Auditors. It reviews the Reports of the 
Internal Auditors and Statutory Auditors. The Senior Management Personnel are invited to the 
meetings of the Audit Committee, along with the Head of Internal Audit

During the year under review, the Audit  Committee met 4 (Four) times to deliberate on the 
various matters. The Meetings were held on May 30, 2025, August 12, 2025, November 13, 
2025, and February 11, 2026.

The composition of the Committee and the attendance details of the Members are given below:

Name of the Directors Category
No. of Meetings

Held Attended

Anju Pareek
Chairperson, Non-Executive, 

Independent
4 4
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Shubham Gupta
Member, Non- Executive, 

Independent
4 4

Shiwaginee Jaiswal
Member, Non- Executive, 

Independent
4 4

(b) Nomination and Remuneration Committee 

Your Company has reconstituted the composition  Committee of the Company pursuant to the 
provisions of Section 178 of the Companies Act, 2013. The functions of this Committee include 
the identification of persons who are qualified to become Directors and who may be appointed as 
Senior Management, formulation of criteria for determining qualifications, positive attributes, 
independence,  recommendations  of  their  appointments  to  the  Board,  evaluation  of  every 
Director’s  performance,  formulation  of  Remuneration  Policy  to  include  recommendations  of 
remuneration for Directors, Key Managerial Personnel and Senior Management.

During the year under review, the Nomination and Remuneration Committee met 3 (Three) to 
deliberate on the various matters. The Meeting was held on June 26, 2025, August 12, 2025 and 
February 11, 2026.

The composition of the Committee and the attendance details of the Members are given below:

Name of the Directors Category
No. of Meetings

Held Attended

Anju Pareek
Chairperson, Non-Executive, 

Independent
3 3

Shiwaginee Jaiswal
Member, Non- Executive, 

Independent
3 3

Shubham Gupta
Member, Non- Executive, 

Independent
3 3

Remuneration  Policy,  Details  of  Remuneration  and  Other  Terms  of  Appointment  of 
Directors.

The Board has, on the recommendation of the Nomination and Remuneration Committee, framed 
a  Policy  for  Selection  and  Appointment  of  Directors,  Senior  Management  and  their 
remuneration. This Policy inter alia includes:
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(i) Criteria of Selection of Non-Executive Directors
 
- Non-Executive Directors will be selected on the basis of the identification of Industry/subject 

leaders with strong experience. The advisory area and, therefore, the role may be defined for 
each independent director.

- The Nomination and Remuneration Committee shall ensure that the Candidate identified for 
Appointment as a Director is  not  disqualified for Appointment under Section 164 of the 
Companies Act, 2013.

- In  case  of  Appointment  of  Independent  Directors,  the  Nomination  and  Remuneration 
Committee shall satisfy itself with regard to the independent nature of the Directors vis–à–vis 
the Company so as to enable the Board to discharge its function and duties effectively.

(ii) Remuneration 

    Pursuant to the resolution passed at the Board Meeting held:
- The Independent Directors shall be entitled to receive remuneration by way of sitting fees for 

each meeting of the Board or Committee of the Board attended by them, or such sum as may 
be  approved  by  the  Board  of  Directors  within  the  overall  limits  prescribed  under  the 
Companies Act, 2013 and the Companies (Appointment and Remuneration of Managerial 
Personnel) Rules, 2014.

- In addition, Independent Directors shall be entitled to receive reimbursement of expenses for 
participation in the Board/Committee Meetings.

(c) Stakeholders Relationship and Grievance Committee

Your Company has reconstituted the Stakeholders Relationship and Grievance Committee of the 
Company pursuant to Section 178 of the Companies Act, 2013. 

The meeting of stakeholders was held on February 11, 2026.

During the year under review, the Stakeholders Relationship and Grievance Committee met once 
in order to take note of the Share Transfer / Transmission / Demat of Shares / Sub-Division as 
intimated by the RTA of the Company.

The composition of the Stakeholders Relationship Committee is given below:

Name of the Directors Category
No. of Meetings

Held Attended

Shiwaginee Jaiswal
Chairperson, Non- Executive, 

Independent
1 1

Anju Pareek Member, Non- Executive, Independent 1 1
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Shubham Gupta Member, Non- Executive, Independent 1 1

WHISTLE BLOWER POLICY AND VIGIL MECHANISM 

A Vigil  (Whistle  Blower)  mechanism  provides  a  formal  mechanism to  the  Employees  and 
Directors to report to the Management concerns about unethical behaviour, actual or suspected 
fraud or violation of the Codes of Conduct or Policy. The mechanism provides for adequate 
safeguards against victimization of Employees and Directors to avail of the mechanism and also 
provides for direct access to the Chairman of the Audit Committee in exceptional cases. Pursuant 
to the requirements of the Act, the Company has established a vigil mechanism for its Directors  
and Employees under the supervision of the Audit Committee. A Whistle Blower Policy setting 
out the vigil mechanism is already in place in your Company.

RISK MANAGEMENT POLICY

The Management  has  put  in  place  an adequate  and effective  system and manpower  for  the 
purposes of risk management. In the opinion of the Board, there are no elements of risk which 
may threaten the existence of the Company.

The  Company has  laid  down a  well-defined risk  management  mechanism covering  the  risk 
mapping  and  trend  analysis,  risk  exposure,  potential  impact  and  risk  mitigation  process.  A 
detailed exercise is being carried out to identify, evaluate, manage and monitor both business and 
non-business risks.

FORMAL ANNUAL EVALUATION

Pursuant to the provisions of the Companies Act, 2013, the Board has carried out the annual 
performance  evaluation  of  its  own  performance,  the  Directors  individually,  including  the 
Chairman  of  the  Board,  as  well  as  the  evaluation  of  the  Committees  of  the  Board.  The 
performance evaluation of the Independent Directors was also carried out by the entire Board.

The results of the evaluation done by Independent Directors were reported to the Chairman of 
the Board. It was reported that the performance evaluation of the Board, Committee etc. was 
satisfactory. The Directors expressed their satisfaction with the evaluation process.

ORDERS PASSED BY THE REGULATORS

There  have  been  no  significant  and  material  orders  passed  by  the  Regulators  or  Courts  or 
Tribunals impacting the going concern status and the Company’s operations in future. 

DISCLOSURES UNDER SEXUAL HARASSMENT OF WOMEN

The Company is committed to maintaining a productive environment for all its employees at 
various levels in the organization, free of sexual harassment and discrimination on the basis of 
gender. 
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The  Company  has  framed  a  policy  on  Prevention  of  Sexual  Harassment  in  line  with  the 
requirements  of  the Sexual  Harassment  of  Women at  Workplace (Prevention,  Prohibition & 
Redressal) Act, 2013 (“POSH Act”). 

The Company is not required to constitute an Internal Committee under the Sexual Harassment 
of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013. During FY 2025-26, 
no complaint of sexual harassment was received, no complaint was disposed of and no complaint 
remained pending for more than ninety days. The Company has complied with the applicable 
provisions of the Maternity Benefit Act, 1961.

CONSERVATION OF ENERGY AND TECHNOLOGY ABSORPTION

The particulars of Conservation of Energy and Technology Absorption as required under Section 
134(3) (m) of the Companies Act, 2013, read with the Companies (Accounts) Rules, 2014, are 
not applicable to the Company.

FOREIGN EXCHANGE EARNINGS OUT-GO

During the period under review, there were no Foreign Exchange Earnings or outflows.

MANAGERIAL REMUNERATION AND PARTICULARS OF EMPLOYEES

The Disclosures with respect to the Remuneration of Directors and Employees as required under 
Section 197 of the Companies Act, 2013 read with Rule 5(1) of the Companies (Appointment 
and Remuneration of  Managerial  Personnel)  Rules,  2014 along with,  a  statement  containing 
particulars of Employees as required under Section 197 of Companies Act, 2013 read with Rule 
5(2) and (3) of the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 
2014 is annexed herewith and marked as Annexure – “II” and form part of this report.

PARTICULARS  OF  CONTRACTS  AND  ARRANGEMENTS  WITH  RELATED 
PARTIES

All related party transactions are entered on arm’s length basis, in the ordinary course of business 
and are in compliance with the applicable provisions of the Companies Act, 2013. There are no 
materially significant related party transactions made by the Company with Promoters, Directors, 
Key Managerial Personnel or other designated persons which may have a potential conflict with 
the interest of the Company at large. Accordingly, no transactions are being reported in Form 
AOC-2 in terms of Section 134 of the Act read with Rule 8 of the Companies (Accounts) Rules, 
2014. 

However, the details of the transactions with the Related Party are provided in the Company’s 
financial statements in accordance with the Accounting Standards.

Annual Report_2025-26 37



PARTICULARS  OF  LOANS  GIVEN,  INVESTMENTS  MADE,  GUARANTEES  AND 
SECURITIES PROVIDED

No loan given, investment made, guarantee given and security provided during the Financial 
Year under review.

DEPOSITS
During the year under review, the Company has not accepted any deposit within the meaning of 
Sections  73  to  76  of  the  Companies  Act,  2013  read  with  the  Companies  (Acceptance  of 
Deposits) Rules, 2014, and there was no outstanding amount of principal or interest in respect of 
deposits as at March 31, 2026.

PROCEEDINGS UNDER THE INSOLVENCY AND BANKRUPTCY CODE, 2016 AND 
ONE-TIME SETTLEMENT
During the year under review, no application was made and no proceeding was pending under 
the Insolvency and Bankruptcy Code, 2016. There was no instance of a one-time settlement with 
any Bank or Financial Institution and, accordingly, the prescribed disclosure relating to valuation 
in a one-time settlement is not applicable.

DEPOSITORY SYSTEM

As the Members are aware, your Company’s shares are tradable compulsorily in Electronic Form 
and the Company has established connectivity with both the Depositories in the country, i.e., 
NSDL  and  CDSL.  In  view  of  the  various  advantages  offered  by  the  Depository  System, 
Members are requested to avail of the facility of dematerialization of the Company’s shares on 
either of the aforesaid Depositories.

CODE OF CONDUCT

The Board of Directors has approved a Code of Conduct, which is applicable to the Members of 
the Board and all Employees in the course of day-to-day business operations of the Company. A 
copy of the Certificate of Compliance thereof is annexed herewith and marked as Annexure – 
‘III’.

PREVENTION OF INSIDER TRADING

The Company has adopted a Code of Conduct for Prevention of Insider Trading with a view to 
regulating trading in Securities by the Directors and Designated Employees of the Company. The 
Board is responsible for the implementation of the Code. 

CORPORATE  GOVERNANCE  &  MANAGEMENT  DISCUSSION  AND  ANALYSIS 
REPORT

According to SEBI (Listing Obligations and Disclosure Requirements), 2015, Regulation 27(2) 
is  applicable  to  the  Company during  this  Financial  Year  2025-26.  Therefore,  the  Corporate 
Governance Report is attached as Annexure - ‘IV’
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CORPORATE SOCIAL RESPONSIBILITY

As  per  Section  135  of  the  Companies  Act,  2013,  the  provisions  for  Corporate  Social 
Responsibility are not applicable to the Company.

CHIEF  EXECUTIVE  OFFICER  (CEO)  /  CHIEF  FINANCIAL  OFFICER  (CFO) 
CERTIFICATION

As required under Regulation 17(8) of the Listing Obligations and Disclosures Requirements 
formulated by the Securities and Exchange Board of India (SEBI), the CEO/CFO certification 
has  been  submitted  to  the  Board  and  a  copy  thereof  is  annexed  herewith  and  marked  as 
Annexure – ‘V’.
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the progress of our Company.

For and on behalf of the Board of Directors 

_________________ ___________________
Tilokchand Kothari Vikramjit Singh Gill
Director                                  Director
DIN: 00413627                       DIN: 08875328
                                                 
Place: Mumbai
Date: 07/09/2026
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Annexure – I
Form No. MR-3

SECRETARIAL AUDIT REPORT
FOR THE FINANCIAL YEAR ENDED 31ST MARCH, 2026

[Pursuant to section 204(1) of the Companies Act, 2013 and rule 9 of the Companies
(Appointment and Remuneration of Managerial Personnel) Rules, 2014]

To,
The Members
SHALIMAR PRODUCTIONS LIMITED
CIN: L01111MH1985PLC228508
A-9, Shree Siddhivinayak Plaza, Plot No. B-31, 
Off Link Road, Andheri (West), 
Mumbai-400053

I  have  conducted  the  Secretarial  Audit  of  the  compliance  of  applicable  statutory 
provisions  and  the  adherence  to  good  corporate  practices  by  M/S.  SHALIMAR 
PRODUCTIONS  LIMITED (hereinafter  referred  as  ‘the  Company’).  Secretarial 
Audit was conducted in a manner that provided me a reasonable basis for evaluating 
the corporate conducts/statutory compliances and expressing my opinion thereon.

Based on my 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, I hereby report that in my opinion, the Company 
has, during the audit period covering the financial year ended on 31st March 2026 
(‘Audit Period’) complied with the statutory provisions listed hereunder and also that 
the Company has proper Board-processes and compliance mechanism in place to the 
extent, in the manner and subject to the reporting made hereinafter:

I have examined the books, papers, minute books, forms and returns filed and other 
records maintained by the Company for the financial year ended on 31st 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 
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thereunder  to  the  extent  of  Foreign  Direct  Investment,  Overseas  Direct 
Investment and External Commercial Borrowings;

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

a. The Securities  and Exchange Board of  India (Substantial  Acquisition of 
Shares and Takeovers) Regulations, 2011;

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

c. The  Securities  and  Exchange  Board  of  India  (Issue  of  Capital  and 
Disclosure  Requirements)  Regulations,  2018  –  No  events  /  actions 
occurred during the Audit Period in pursuance of this regulation;

d. The  Securities  and  Exchange  Board  of  India  (Share  Based  Employee 
Benefits)  Regulations,  2014  –  No events  /  actions  occurred  during  the 
Audit Period in pursuance of this regulation;

e. The Securities and Exchange Board of India (Issue and Listing of Debt 
Securities) Regulations, 2008 –  No events / actions occurred during the 
Audit Period in pursuance of this regulation;

f. The Securities and Exchange Board of India (Registrars to an Issue and 
Share Transfer Agents)  Regulations,  1993 regarding the Companies Act 
and dealing with client;

g. The Securities and Exchange Board of India (Delisting of Equity Shares) 
Regulations, 2009 – No events / actions occurred during the Audit Period 
in pursuance of this regulation;

h. The  Securities  and  Exchange  Board  of  India  (Buyback  of  Securities) 
Regulations, 1998 – No events / actions occurred during the Audit Period 
in pursuance of this regulation; and

i. The  Securities  and  Exchange  Board  of  India  (Listing  Obligations  and 
Disclosure Requirements) Regulations 2015; and 

(vi) Other applicable laws are as under: 

 The Information Technology Act, 2000. 
 The FEMA Act, 1999.
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I report that, having regard to the compliance system prevailing in the Company and 
on examination of the relevant documents and records in pursuance thereof, on test-
check basis, the Company has complied with all the laws applicable specifically to the 
Company.

I  have  also  examined  compliance  with  the  applicable  clauses  of  the  Secretarial 
Standards issued by The Institute of Company Secretaries of India.

I have relied on the representation made by the Company and its Officers for systems 
and mechanism formed by  the  Company for  compliances  under  other  applicable 
Acts, Laws and Regulations to the Company.

During the period under  review and as  per  the  explanations  and representations 
made by the management and subject to clarifications given to us, the Company has 
generally complied with the provisions of the Act,  Rules,  Regulations, Guidelines, 
etc., except the following: 

1. None  of  the  Independent  Director  is  registered  with  Independent  Director's 
Databank.

2. The Company has failed to maintain SDD Software.

I further report that:

 The  Board  of  Directors  of  the  Company  is  duly  constituted  with  proper 
balance  of  Executive  Directors,  Non-Executive  Directors  and  Independent 
Directors including Woman Director. The changes in the composition of the 
Board of Directors that took place during the period under review were carried 
out in compliance with the provisions of the Act.

 Adequate  notice  is  given to all  directors  for  the Board Meetings,  including 
Committees thereof, along with agenda and detailed notes on agenda at least 
seven days in advance, and a system exists for seeking and obtaining further 
information and clarifications on the agenda items before the meeting and for 
meaningful participation at the meeting by the directors.

 All  decisions  at  Board  Meetings  and  Committee  Meetings  are  carried  out 
unanimously and recorded in the minutes  of  the  meetings  of  the  Board of 
Directors or Committee of the Board, as the case may be.

I further report that the compliance by the Company of applicable financial laws such 
as direct and indirect tax laws and maintenance of financial records and books of 
accounts have not been reviewed in this audit since the same have been subject to 
review  by  the  statutory  financial  auditors,  tax  auditors  and  other  designated 
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professionals.

I further report that as per the explanations given to me and the representation made 
by the Management and relied upon by me, there are adequate systems and processes 
in  the  Company commensurate  with  the  size  and operations  of  the  Company to 
monitor  and  ensure  compliance  with  applicable  laws,  rules,  regulations  and 
guidelines.

I further report that during the audit period, there was no other event/action having 
major bearing on the Company’s affairs.

For Kirti Sharma & Associates
Practicing Company Secretaries

Kirti Sharma
Proprietor
M. No.: A41645
COP No.: 26705

Peer Review Certificate no. 6789/2025
UDIN: A041645H001380675

Place: Kolkata
Date: 04.09.2026

 ‘ANNEXURE A’
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To,
The Members
SHALIMAR PRODUCTIONS LIMITED
CIN: L01111MH1985PLC228508
A-9, Shree Siddhivinayak Plaza, Plot No. B-31, 
Off Link Road, Andheri (West), 
Mumbai-400053

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

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

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

3. I  have not verified the correctness and appropriateness of financial records and Books of  
Accounts of the Company.

4. Wherever required, I have obtained the Management representation about the compliance of 
laws, rules and regulations and happening of events etc.

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

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

For Kirti Sharma & Associates
Practicing Company Secretaries

Kirti Sharma
Proprietor
M. No.: A41645
COP No.: 26705
Peer Review Certificate no. 6789/2025
UDIN: A041645H001380675
Place: Kolkata 
Date: 04.09.2026
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SECRETARIAL COMPLIANCE REPORT OF

SHALIMAR PRODUCTIONS LIMITED
FOR THE YEAR ENDED MARCH 31, 2026

(Pursuant to SEBI Circular No. CIR/CFD/CMD1/27/2019 Dated February 8, 2019)

To,
The Members
SHALIMAR PRODUCTIONS LIMITED
CIN: L01111MH1985PLC228508
A-9, Shree Siddhivinayak Plaza, Plot No. B-31,
Off Link Road, Andheri (West), Mumbai City, Mumbai-400053

We, Kirti Sharma & Associates, Practicing Company Secretaries, have examined:

(a) all the documents and records made available to us and explanation provided by the 
Listed Entity,

(b) the filings/ submissions made by the listed entity to the stock exchanges,

(c) website of the listed entity,

(d) any other document/filing, as may be relevant, which has been relied upon to make this 
certification,  for  the  year  ended  March  31,  2026  (“Review  Period”)  in  respect  of 
compliance with the provisions of:

(a) the  Securities  and Exchange Board of  India  Act,  1992 (“SEBI Act”)  and the 
Regulations, circulars, guidelines issued thereunder; and

(b) the Securities Contracts (Regulation) Act, 1956 (“SCRA”), rules made thereunder 
and the Regulations, circulars, guidelines issued thereunder by the Securities and 
Exchange Board of India;- 

The specific Regulations, whose provisions and the circulars/ guidelines issued thereunder, 
have been examined, include:
(a) Securities  and  Exchange  Board  of  India  (Listing  Obligations  and  Disclosure 

Requirements) Regulations, 2015;
(b) Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) 

Regulations, 2018;- Not applicable during the Review Period;
(c) Securities  and  Exchange  Board  of  India  (Substantial  Acquisition  of  Shares  and 

Takeovers) Regulations, 2011;
(d) The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer 

Agents) Regulations, 1993, regarding the Act and dealing with clients. 
(e) The  Securities  and  Exchange  Board  of  India  (Depositories  and  Participants) 

Regulations, 2018; 
(f) Securities and Exchange Board of India (Buyback of  Securities)  Regulations, 2018 - 
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Not applicable during the Review Period;
(g) Securities and Exchange Board of India (Share Based Employee Benefits) Regulations, 

2014 - Not applicable during the Review Period;
(h) Securities  and  Exchange  Board  of  India  (Issue  and  Listing  of  Debt  Securities) 

Regulations, 2008 - Not applicable during the Review Period;
(i) Securities and Exchange Board of India (Issue and Listing of Non- Convertible and 

Redeemable  Preference  Shares)  Regulations,  2013;- Not  applicable  during  the 
Review Period;

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

(k) Other applicable regulations and circulars/guidelines issued thereunder;

I hereby report that, during the Review Period, the compliance status of the listed entity is 
appended as below:

S. 
No.

Particulars Compliance 
Status
(Yes/No/NA)

Observations/ 
Remarks by PCS

1. Secretarial Standards:
The compliances of the listed entity are 
in  accordance  with  the  applicable 
Secretarial Standards (SS) issued by the 
Institute  of  Company  Secretaries  India 
(ICSI),as  notified  by  the  Central 
Government under section 118(10) of the 
Companies  Act,  2013  and  mandatorily 
applicable.

Yes The  listed  entity  has 
complied with all the 
applicable  secretarial 
standards  under 
Companies  Act, 
2013.

2. Adoption  and  timely  updation  of  the 
Policies:

 All applicable policies under 
SEBI  Regulations  are 
adopted with the approval of 
the board of directors of the 
listed entities

 All  the  policies  are  in 
conformity  with  SEBI 
Regulations  and  have  been 
reviewed & updated on time, 
as  per  the 
regulations/circulars/guidelin
es issued by SEBI

Yes The  listed  entity  has 
adopted  and  updated 
all  the  applicable 
policies  as  per  SEBI 
Regulations.

3. Maintenance  and  disclosures  on 
Website:

 The  Listed  entity  is 
maintaining  a  functional 
website

Yes The Listed entity has 
maintained  and 
disclosed  all  the 
required  details  on 
the  website  as  per 
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 Timely dissemination of the 

documents/  information 
under  a  separate  section  on 
the website

 Web-links  provided  in 
annual corporate governance 
reports  under  Regulation 
27(2)  are  accurate  and 
specific  which  re-directs  to 
the  relevant 
document(s)/section  of  the 
website

Regulation  46  of 
SEBI (LODR), 2015.

4. Disqualification of Director:
None of the Director(s) of the Company 
is/is disqualified under Section 164 of the 
Companies  Act,  2013,  as  confirmed by 
the listed entity.

Yes None of the Directors 
of the Listed entity is 
disqualified  under 
Section  164  of  the 
Companies  Act, 
2013.

5. Details related to Subsidiaries of listed 
entities have been examined w.r.t:
(a)  Identification  of  material  subsidiary 
companies
(b) Disclosure requirement of material as 
well as other subsidiaries

NA The listed entity does 
not  have  any 
subsidiary companies.

6. Preservation of Documents:
The  listed  entity  is  preserving  and 
maintaining records as prescribed under 
SEBI  Regulations  and  disposing  of 
records as per the Policy of Preservation 
of  Documents  and  Archival  policy 
prescribed  under  SEBI  LODR 
Regulations, 2015.

Yes The  listed  entity  has 
maintained  proper 
records  of  all  the 
documents  as 
prescribed  under 
SEBI Regulations.

7. Performance Evaluation:
The  listed  entity  has  conducted 
performance  evaluation  of  the  Board, 
Independent  Directors  and  the 
Committees at the start of every financial 
year/during  the  financial  year  as 
prescribed in SEBI Regulations.

Yes The  company  has 
conducted  the 
performance 
evaluation in the first 
meeting of the Board 
of  Directors  dated 
30th
May, 2025

8. Related Party Transactions:
(a)  The  listed  entity  has  obtained  prior 
approval  of  Audit  Committee  for  all 
related party transactions; or
(b)  The  listed  entity  has  provided 
detailed reasons along with confirmation 
whether  the  transactions  were 
subsequently  approved/ratified/rejected 

Yes The  listed  entity  has 
obtained  prior 
Approval of the Audit 
Committee  for  all 
related  party 
transactions.
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by the Audit Committee, in case no prior 
approval has been obtained.

9. Disclosure of events or information:
The  listed  entity  has  provided  all  the 
required  disclosure(s)  under  Regulation 
30  along  with  Schedule  III  of  SEBI 
LODR Regulations, 2015 within the time 
limits prescribed thereunder.

Yes The  listed  entity  has 
provided  all  the 
required  disclosure(s) 
under  Regulation  30 
of  SEBI  (LODR), 
2015.

10. Prohibition of Insider Trading:
The  listed  entity  is  in  compliance  with 
Regulation  3(5)  &  3(6)  SEBI 
(Prohibition  of  Insider  Trading) 
Regulations, 2015.

Yes The  Listed  Entity  is 
properly  complied 
with  Regulation  3(5) 
&  3(6)  of  SEBI 
(Prohibition  of 
Insider  Trading) 
Regulations, 2015.

11. Actions  taken  by  SEBI  or  Stock 
Exchange(s), if any:
No action(s) has been taken against the 
listed  entity/  its  promoters/  directors/ 
subsidiaries either by SEBI or by Stock 
Exchanges (including under the Standard 
Operating  Procedures  issued  by  SEBI 
through  various  circulars)  under  SEBI 
Regulations  and  circulars/  guidelines 
issued  thereunder  except  as  provided 
under separate paragraph herein (**).

Yes None

12. Additional Non-compliances, if any:
No additional  non-compliance  observed 
for  any  SEBI 
regulation/circular/guidance note etc.

No None

Compliances related to resignation of statutory auditors from listed entities and their 

material subsidiaries as per SEBI Circular CIR/CFD/CMD1/114/2019 dated 18th October, 

2019:

Sr.
No.

            Particulars Compliance 

Status 

(Yes/No/ NA)

Observat

ions/ 

Remarks 

by PCS*

1. Compliances with the following conditions while appointing/re-appointing an 
auditor

i. If the auditor has resigned within 45 days 

from the end of a quarter of a financial 
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year, the auditor before such resignation, 

has issued the limited review/ audit report 

for such quarter; or

ii. If the auditor has resigned after 45 days 

from the end of a quarter of a financial 

year, the auditor before such resignation, 

has issued the limited review/ audit report 

for  such  quarter  as  well  as the next 

quarter; or

iii. If  the  auditor  has  signed  the  limited 

review/  audit report  for  the  first  three 

quarters  of  a  financial year,  the  auditor 

before  such  resignation,  has issued  the 

limited  review/  audit  report  for  the  last 

quarter of such financial year as well as 

the audit report for such financial year.

NA

NA

NA

NA

NA

NA

2. Other conditions relating to resignation of statutory auditor

i. Reporting of concerns by Auditor with 
respect to the listed entity/its material 
subsidiary to the Audit Committee:

a. In case of any concern with the 
management of  the  listed 
entity/material  subsidiary  such as 
non-availability of information / 
non- cooperation by the 
management which has hampered 
the audit process, the auditor  has 
approached  the  Chairman  of the 
Audit Committee of the listed entity 
and the Audit Committee shall 
receive such concern  directly  and 
immediately  without specifically 
waiting  for  the  quarterly  Audit 
Committee meetings.

b. In case the auditor proposes to 
resign, all concerns with respect to 
the  proposed resignation, along 
with relevant documents has been 

NA NA
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brought to the notice of the Audit 
Committee. In cases where the 
proposed resignation is due to non-
receipt of information / explanation 
from the company, the auditor has 
informed the Audit Committee the 
details  of  information/ explanation 
sought and not provided by the 
management, as applicable.

c. The  Audit  Committee  /  Board  of 
Directors, as  the  case  may  be, 
deliberated on the matter on receipt 
of  such  information  from the 
auditor relating to the proposal to 
resign as  mentioned  above  and 
communicate  its views to the 
management and the auditor.

ii. Disclaimer in case of non-receipt of 
information:

The auditor has provided an appropriate 
disclaimer in its audit report, which is in 
accordance with the Standards of  Auditing as 
specified by ICAI / NFRA, in case where the 
listed entity/ its material subsidiary has not 
provided information as required by the auditor.

NA

NA

NA

NA

NA

NA

3. The  listed  entity  /  its  material  subsidiary  has 
obtained  information  from  the  Auditor  upon 
resignation,  in  the  format  as  specified  in 
Annexure-  A  in  SEBI  Circular  CIR/ 
CFD/CMD1/114/2019  dated  18th  October, 
2019.

NA NA

(a) (**) The listed entity has complied with the provisions of the above Regulations and 
circulars/ guidelines issued thereunder, except in respect of matters specified below:

Sr
.

N

Com- 
pliance 

Require- 

Regu- 

lation/ 

Deviation
s

Acti

on 

Type 

of 

Details of 

Vio- lation

Fine 

Amoun

Obser- 

vations

Man- 

age- 

Re- 

mark
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o. ment 

(Regu- 
lations/ 

circulars/ 
guide- 
lines 

including 
specific 
clause)

Circular 

No.

Tak

en 

by

Action t / Re- 

marks 

of the 

Prac- 

ticing 

Compa

- ny 

Sec- 

retary

ment 

Re- 

sponse

s

Not Applicable

(b)  The listed  entity  has  taken the  following actions  to  comply  with  the  observations made in 
previous reports:

Sr.

No.

Com- 
pliance 
Require
- ment 
(Regu- 
lations/ 
circular
s/ guide- 

lines 
includin

g 
specific 
clause)

Regu- 

lation/ 

Circul

ar No.

Deviation
s

Actio

n 

Take

n by

Ty

pe 

of 

Ac

tio

n

Details of 

Vio- lation

Fin

e 

Amo

unt

Obser

- 

vation

s/ Re- 

marks 

of the 

Prac- 

ticing 

Comp

a- ny 

Sec- 

retary

Man- 

age- 

ment 

Re- 

sponse

Re- 

mark

s

1 44(3) Fines 

as per 

SEBI 

circular 

no. 

SEBI/

HO/CF

D 

/PoD2/

CIR/P/

As per 
Regulatio
n 44(3) of 
SEBI(LO
DR) 
Regulatio
n, 2015, 
the listed 
entity is 
required to 
disclose 
voting 

BSE Impositi

on of 

Fines

As  per 

Regulation 

44(3)  of 

SEBI(LOD

R) 

Regulation

, 2015, the 

listed 

entity  is 

required  to 

10,0

00/- 

plus 

GST

The 

Compa

ny has 

paid 

penalt

y 

amoun

ting 

Rs. 

11,800

The 

Compan

y 

sincerely 

acknowle

d ges the 

delay in 

submissi

o n of 

voting 

The 

Comp

an y 

has 

paid 

penalt

y 

amou

ntin g 

Rs. 
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2 

023/12

0 dated 

July 

11, 

2023 

(Chapt

erVII(

A)-

Penal 

Action 

for 

NonCo

mplian

ce)

results of 
general 
meeting 
within 48 
hours of 
conclusion 
of its 
general 
meeting. 
However, 
Company 
submitted 
the voting 
results 
beyond 
the 
stipulated 
time frame 
of 48 
hours of 
its 
conclusion 
of General 
Meeting 
held on 
30th 
September
, 2024.

disclose 

voting 

results  of 

general 

meeting 

within  48 

hours  of 

conclusion 

of  its 

general 

meeting. 

However, 

Company 

submitted 

the  voting 

results 

beyond the 

stipulated 

time frame 

of 48 hours 

of  its 

conclusion 

of  General 

Meeting 

held  on 

30th 

September, 

2024.

/- 

toward

s delay 

filing 

of 

Regula

tion 

44(3) 

of 

SEBI(

LOD 

R) 

Regula

tion, 

2015, 

on 

27th 

Octobe

r, 2024

results 

for the 

aforesaid 

Annual 

General 

Meeting 

held on 

30th 

Septemb

er, 2024. 

The 

Compan

y 

remains 

committe

d to 

reinforci

ng 

internal 

processes 

to ensure 

strict 

adherenc

e to 

prescribe

d 

timelines 

going 

forward.

11,80

0/- 

towar

ds 

delay 

filing 

of 

Regul

ati on 

44(3) 

of 

SEBI(

L 

ODR) 

Regul

ati on, 

2015, 

on 

27th 

Octob

er, 

2024

Assumptions & Limitation of scope and Review:

1. Compliance of the applicable laws and ensuring the authenticity of documents and 
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information furnished, are the responsibilities of the management of the listed entity.

2. Our responsibility is to certify based upon our examination of relevant documents 

and information. This is neither an audit nor an expression of opinion.

3. We have not verified the correctness and appropriateness of financial Records and 

Books of Accounts of the listed entity.

4. This Report is solely for the intended purpose of compliance in terms of Regulation 

24A  (2)  of  the  SEBI (Listing  Obligations  and  Disclosure  Requirements) 

Regulations, 2015 and is neither an assurance as to the future viability of the listed 

entity nor of the efficacy or effectiveness with which the management has conducted 

the affairs of the listed entity.

For Kirti Sharma & Associates
Practicing Company Secretaries

Kirti Sharma
Proprietor
M. No.: A41645
COP No.: 26705
Peer Review Certificate no. 6789/2025
UDIN: A041645H000559954

Date : 30th May, 2026
Place : Kolkata
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Annexure-II
STATEMENT OF DISCLOSURE OF REMUNERATION

Information as required under the provisions of Section 197(12) of the Companies Act, 
2013, read with Rule 5(1) of the Companies (Appointment and Remuneration of 

Managerial Personnel) Rules, 2014

A. Remuneration disclosures for Executive Directors and Key Managerial Personnel (KMP) 
for the financial year ended March 31, 2026
                                                                                                                                 Rs. In Lakhs

Sr. 
No.

Name of Director/KMP 
and Designation

Remuneration 
of 

Director/KMP 
for

Financial Year
2025-26

% increase in
Remuneration 

in
The Financial 

Year
2025-26

Ratio of 
remuneration 

of
each 

Director/KMP
to median

remuneration 
of

employees
I. Directors

1. Mr. Tilokchand Kothari
Chairman & Executive 
Director

0.00 - -

2. Mr. Vikramjit Singh Gill
Executive Director

3.60 - -

       II.        Non-Executive Director
3. Mrs. Shiwaginee Jaiswal

Independent Director
0.60 - -

4. Mr. Shubham Gupta
Independent Director

0.60 - -

5. Mrs. Anju Pareek
Independent Director

- - -

6. Vikasjeet Singh
(Non-Executive 
Director)

III.        Key Managerial Personnel
7. Ms. Kiran Kaur (KMP)

Chief Executive Officer
6.00 - -

8. Mr. Vikramjit Singh Gill
Chief Financial Officer

- - -

9. Mrs.  Archana  Gupta 
(KMP)  (Resigned  w.e.f. 
04th August, 2025)
Company Secretary

2.39 - -
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10 Mrs. Khushbu Bharkatya 
(KMP)  (Appointed 
w.e.f.  22nd  September, 
2025)
Company Secretary

2.39 - -

B. The percentage increase in median remuneration of the employees of the Company in the 
financial Year is NA

C. The number of permanent employees on the rolls of the company as on 31st March, 2026 is 
NA

D. Average percentile increase made in the salaries of employees other than the managerial 
personnel in the last financial year NA

E. It is hereby affirmed that the remuneration paid is as per the Remuneration Policy for 
Directors, Key Managerial Personnel and other Employees
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Annexure-III

CERTIFICATE ON COMPLIANCE WITH CODE OF CONDUCT

Pursuant to Regulation 17(5) read with Schedule V, Para D of the SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015, I hereby confirm that, all Board Members 
and the Senior Management Personnel have affirmed compliance with the Code of Conduct and 
Business Ethics of the Company for the Financial Year ended March 31, 2026.

For Shalimar Productions Limited 

_________________
Kiran Kaur
Chief Executive Officer

                                                 
Place: Mumbai
Date: 07/09/2026
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Annexure-IV

CORPORATE GOVERNANCE REPORT

COMPANY’S CORPORATE GOVERNANCE PHILOSOPHY

In your Company, Corporate Governance embraces the tenets of trusteeship, accountability and 
transparency. Adherence to each of these principles has set a culture in the Company, wherein 
good Corporate  Governance underlines the interface with all  stakeholders.  In  addition to 
compliance with regulatory requirements, the Company endeavours to ensure that the highest 
standards of ethical and responsible conduct are met across the organisation. With this belief,  
the Company has implemented various measures for balanced care of all stakeholders. A report 
on Corporate Governance, in accordance with the Securities and Exchange Board of India 
(Listing  Obligations  and  Disclosure  Requirements)  Regulations,  2015  (‘‘SEBI  Listing 
Regulations’’), is outlined below.

BOARD OF DIRECTORS

Composition of Board

As of March 31, 2026, the Board of Directors comprised six Directors, including three Non-
executive  Independent  Directors,  two  Executive  Directors  and  one  Non-Executive  Non-
Independent Director. The Chairman of the Board is the Executive Director (Promoter). The 
Company also has two Women Directors (Independent) on the Board. The composition of the 
Board is in conformity with Regulation 17 of the SEBI Listing Regulations read with Section  
149 and 152 of the Companies Act,  2013 (the “Act”).  The composition of the Board of 
Directors as of March 31, 2026, is as follows:

Director
(Category

)

Relations
hip with 

other 
director

BM 
attende

d 
during 
in FY 
2025-

26

Attendance 
of the last 
AGM held 

on 
September 

30, 2025

Direc
torshi
p in 

other 
Comp

any

Committee 
Positions

Directorshi
p in other 

listed 
entities

Number of 
shares held 

in the 
Company as 

on March 
31, 2026

(Total 
7 BM)

Mem
bersh

ip

Cha
irm
ansh

ip
Tilokchan
d Kothari
(Promoter
Executive 
Director)

- 7 Yes 9 0 0 3 76,45,700

Vikramjit 
Singh Gill
(Executive 
Director-
CFO)

- 7 Yes 4 0 0 1 -
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Shiwagine
e  Jaiswal 
(Independ
ent 
Director)

- 7 Yes 3 0 3 3 -

Shubham 
Gupta 
(Independ
ent 
Director)

- 7 Yes 3 0 1 3 -

Anju 
Pareek 
(Independ
ent 
Director)

- 7 Yes 2 0 2 2 -

Vikasjeet 
Singh
(Non- 
Executive 
Director)

- 4 Yes - 0 - 3 -

  (Includes only the membership of Audit and Stakeholders’ Relationship Committees of Indian 
public  limited  companies  and  excludes  Private  Companies,  Foreign  Companies  and 
Companies registered under Section 8 of the Companies Act, 2013)

Information provided to the Board

Information is provided to the Board members on a regular basis for their review, input and 
approval. The quarterly Board Meeting presentations (made by the Director to the Board) 
provide adequate information to Directors on strategy, future roadmap, technology, functional 
updates,  financial  results  and  their  analysis,  governance  matters  and  legal  updates.  The 
Statutory Agenda for Board and Committee meetings is sent well in advance as per the statutory 
timelines. All material information is incorporated in the agenda to facilitate meaningful and 
focused discussions at the meeting. 

Separate Meeting of Independent Directors

As stipulated by the Code of Independent Directors under the Companies Act, 2013 (the Act) 
and the Listing Regulations, a separate meeting of the Independent Directors of the Company 
was held on February 11,  2026 to review the performance of Non-Independent Directors 
(including the Chairman) and the Board as a whole. The Independent Directors also reviewed 
the quality, content and timeliness of the flow of information between the Management and the 
Board and its Committees,  which is  necessary to effectively and reasonably perform and 
discharge their duties.

Familiarisation Programmes of Independent Directors
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Independent  Directors,  when appointed,  are  taken through an introductory familiarization 
program/ presentation covering the history and background of the Company and its growth and 
various achievements. All Independent Directors are also familiarized with the Guidelines of 
professional  conduct,  Role,  Function  and  Duties  as  an  Independent  Director  under  the 
Companies  Act  and  applicable  SEBI  Listing  Regulations.  As  a  part  of  familiarisation 
programme  as  required  under  SEBI  Listing  Regulations,  the  Independent  Directors  are 
apprised during the Board /Committee Meetings on the Company operations, governance, 
internal  control  process  and  other  relevant  matters.  They  are  also  updated  by  way  of 
presentations  about  the  amendments  to  various  enactments  viz.,  Companies  Act,  2013, 
applicable SEBI Listing Regulations and other important changes in the regulatory framework 
and business environment having an impact on the Company. The details of familiarization 
programme imparted to independent directors are posted on the website of the company at 
www.shalimarpro.com 

Orderly Succession to Board and Senior Management

Pursuant to regulation 17(4) of the SEBI Listing Regulations, the framework of succession 
planning for the Board and senior management is placed before the Board for its review. During 
the year under review, the Board of the Company satisfied itself that plans are in place for the 
orderly succession of such appointments.

COMMITTEES OF THE BOARD

1. Audit Committee

The Audit Committee of the Board is governed by a Charter drawn in accordance with the 
requirements of the Act and Regulation 18 of the Listing Regulations and Section 177 of the 
Act, besides other terms as may be referred by the Board of Directors. The primary objective of 
the Audit Committee of the Board of Directors is to discharge responsibilities relating to 
accounting and reporting of financial practices adopted by the Company and its subsidiaries, 
surveillance of internal financial control systems as well as accounting and audit activities.

The terms of reference of the Audit Committee include:

(1) oversight of the listed entity’s financial reporting process and the disclosure of its financial 
information to ensure that the financial statement is correct, sufficient and credible;

(2) recommendation for appointment, remuneration and terms of appointment of auditors of the 
listed entity;

(3) approval of payment to statutory auditors for any other services rendered by the statutory 
auditors;

(4) reviewing,  with  the  management,  the  annual  financial  statements  and  auditor's  report 
thereon before submission to the board for approval, with particular reference to: 

(a) matters required to be included in the director’s responsibility statement to be included 
in the board’s report in terms of clause (c) of sub-section (3) of Section 134 of the 
Companies Act, 2013; 

(b) changes, if any, in accounting policies and practices and reasons for the same;
(c) major accounting entries involving estimates based on the exercise of judgment by 

management; 
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(d) significant adjustments made in the financial statements arising out of audit findings; 
(e) compliance with listing and other legal requirements relating to financial statements; 
(f) disclosure of any related party transactions; 
(g) modified opinion(s) in the draft audit report;

(5) reviewing, with the management, the quarterly financial statements before submission to 
the board for approval;

(6) reviewing, with the management, the statement of uses / application of funds raised through 
an issue (public issue, rights issue, preferential issue, etc.), the statement of funds utilized 
for purposes other than those stated in the offer document / prospectus /  notice  and  the 
report  submitted  by  the  monitoring  agency  monitoring  the utilisation  of  proceeds  of  a 
public  issue  or  rights  issue  or  preferential issue or qualified institutions placement, and 
making appropriate recommendations to the board to take up steps in this matter;

(7) reviewing  and  monitoring  the  auditor’s  independence  and  performance,  and  the 
effectiveness of the audit process;

(8) approval or any subsequent modification of transactions of the listed entity with related 
parties;

(9) scrutiny of inter-corporate loans and investments;
(10) valuation of undertakings or assets of the listed entity, wherever it is necessary;
(11) evaluation of internal financial controls and risk management systems;
(12) reviewing, with the management, performance of statutory and internal auditors, adequacy 

of the internal control systems;
(13) reviewing the adequacy of internal audit function, if any, including the structure of the 

internal audit department, staffing and seniority of the official heading the department, 
reporting structure coverage and frequency of internal audit;

(14) discussion with internal auditors of any significant findings and follow up there on;
(15) reviewing the findings of any internal investigations by the internal auditors into matters 

where there is suspected fraud or irregularity or a failure of internal control systems of a 
material nature and reporting the matter to the board;

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

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

(18) to review the functioning of the whistle blower mechanism;
(19) approval   of   appointment   of   chief   financial   officer   after   assessing   the 

qualifications, experience and background, etc. of the candidate;
(20) Carrying out any other function as is mentioned in the terms of reference of the audit  

committee.
(21) reviewing  the  utilization  of  loans  and/or  advances  from/investment  by  the  holding 

company in the subsidiary exceeding rupees 100 crore or 10% of the asset size of the 
subsidiary, whichever is lower, including existing loans/advances/investments existing as 
on the date of coming into force of this provision.]

(22) Consider and comment on the rationale, cost-benefits and impact of schemes involving 
merger, demerger, amalgamation etc., on the listed entity and its shareholders.

The audit committee shall mandatorily review the following information: 

(1) management discussion and analysis of financial condition and results of operations; 
(2) management letters/letters of internal control weaknesses issued by the statutory auditors;
(3) internal audit reports relating to internal control weaknesses; and 
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(4) the appointment, removal and terms of remuneration of the chief internal auditor
(5) shall be subject to review by the audit committee.
(6) statement of deviations:

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

 b)  annual statement of funds utilized for purposes other than those stated in the offer 
document/prospectus/notice in terms of Regulation 32(7)

Composition and Meeting

The Audit Committee comprises three Independent Directors. The Chairman of the Committee 
(Independent Director) is Mrs. Anju Pareek and has the ability to read and understand basic  
financial statements. The other Committee members are also financially literate. The quorum of 
the Committee is two members or one-third of its members, whichever is higher with at least 
two Independent Directors.

The Chairman of the Audit Committee attended the last Annual General Meeting (AGM) of the 
Company. The Audit Committee met four times during FY 2025-26 on May 30, 2025, August 
12, 2025, November 13, 2025, and February 11, 2026 the gap between two meetings did not 
exceed one hundred and twenty days. The Composition of the Audit Committee as of March 31, 
2026, and attendance at committee meetings is as follows:

Name Category Number of 
Meetings 
attended

Anju Pareek Non-Executive & Independent Director 04
Shubham Gupta Non-Executive & Independent Director 04

Shiwaginee Jaiswal Non-Executive & Independent Director 04

2. Nomination & Remuneration Committee

The Nomination and Remuneration Committee constituted by the Board of Directors of the 
Company acts in consonance with the prescribed provisions of Section 178 of the Companies 
Act, 2013 and Regulation 19(4) read with Part D of Schedule II of SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015.

The terms of reference of the Nomination & Remuneration Committee include:

(1) formulation  of  the  criteria  for  determining  qualifications,  positive  attributes  and 
independence of a director and recommend to the board of directors a policy relating to, the 
remuneration   of   the   directors, key   managerial   personnel   and   other employees;

(2) formulation of criteria for evaluation of performance of independent directors and the board 
of directors; 

(3) devising a policy on the diversity of the board of directors; 
(4) identifying persons who are qualified to become directors and who may be appointed in 

senior management in accordance with the criteria laid down, and recommending to the 
board of directors their appointment and removal.

(5) whether to extend or continue the term of appointment of the independent director, on the 
basis of the report of the performance evaluation of the independent directors
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(6) recommend  to  the  board  all  remuneration,  in  whatever  form,  payable  to  senior 
management.

Composition and Meeting

The Committee comprises three members and all are Non-Executive Independent Directors and 
Mrs. Anju Pareek is the Chairman of the Committee. The Committee met three times during the 
FY 2025-26 on June 26, 2025, August 12, 2025 and February 11, 2026. The composition of the 
Committee as of March 31, 2026, and attendance at Committee meetings are as follows:

Name Category Number of 
Meetings 
attended

Anju Pareek Non-Executive & Independent Director 03
Shubham Gupta Non-Executive & Independent Director 03

Shiwaginee Jaiswal Non-Executive & Independent Director 03

3. Stakeholder Relationship Committee

The composition of  the  Stakeholders’  Relationship  Committee  is  in  compliance with  the 
provisions of Section 178 of the Companies Act, 2013 and Regulation 20 of the SEBI (Listing 
Obligations &Disclosure Requirements) Regulations, 2015 (Listing Regulations).

The terms of reference of the Stakeholder Relationship Committee include:

(1) Resolving the grievances of the security holders of the listed entity, including complaints 
related to  transfer/transmission of  shares,  non-receipt  of  annual  report,  non-receipt  of 
declared dividends, issue of new/duplicate certificates, general meetings etc.

(2) Review of measures taken for effective exercise of voting rights by shareholders. 
(3) Review of adherence to the service standards adopted by the listed entity in respect of 

various services being rendered by the Registrar & Share Transfer Agent. 
(4) Review of the various measures and initiatives taken by the listed entity for reducing the 

quantum  of  unclaimed  dividends  and  ensuring  the  timely  receipt  of  dividend 
warrants/annual reports/statutory notices by the shareholders of the company.

Composition and Meeting

The Committee comprises three members and all are Non-Executive Independent Directors and 
Mrs. Shiwaginee Jaiswal is the Chairman of the Committee. The Stakeholder Relationship 
Committee oversees the redressal of stakeholders’ grievances. The Committee met once during 
the FY 2025-26 on February 11, 2026. Further, during the year, the Company received 0 
complaints.  The composition of  the Committee as of  March 31,  2026,  and attendance at 
Committee meetings are as follows:

Name Category Number of 
Meeting 
attended

Shiwaginee Jaiswal Non-Executive & Independent Director 01
Anju Pareek Non-Executive & Independent Director 01
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Shubham Gupta Non-Executive & Independent Director 01

POLICY FOR SELECTION AND APPOINTMENT OF DIRECTORS AND THEIR 
REMUNERATION

The Nomination and Remuneration Committee (NRC) has adopted a Charter which, inter alia, 
deals with the manner of selection of the Directors, Key Managerial Personnel (KMP) and 
Senior Management and their remuneration. This Policy is accordingly derived from the said 
Charter.

DETAILS OF REMUNERATION PAID TO THE DIRECTORS

The break-up of remuneration actually paid to directors (excluding provisions, if any) in FY 
2025-26 is as follows:

(In Lakhs)
Director Salary/

Perquisites
Incentive/Commission Sitting Fee Total

Tilokchand 
Kothari

- - - -

Vikramjit 
Singh Gill

3.60 - - 3.60

Shiwaginee 
Jaiswal 

0.60 - - 0.60

Shubham 
Gupta 

0.60 - - 0.60

Anju Pareek - - - -
Vikasjeet 
Singh

- - - -

GENERAL BODY MEETING

Particulars of last three Annual General Meeting

Date Venue Time Special Resolutions that 
were passed with requisite

majority
30/09/2025

(AGM)
“Vyanjan Banquet Hall” 46, 
First Floor, Oshiwara Link 
Plaza, Next to Oshiwara 
Police Station, Near 
Maheshwari Bhawan, Above 
“Vyanjan” Sweets, Link 
Road, Extn, Andheri (West), 
Mumbai-400102

10:00 AM
to

10:30 AM

Alteration of the Object 
Clause of the Memorandum 

of Association of the 
Company.

30/09/2024
(AGM)

“Vyanjan  Banquet  Hall”  46, 
First  Floor,  Oshiwara  Link 
Plaza,  Next  to  Oshiwara 
Police  Station,  Near 

10:00 AM
to

11:00 AM

-
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Maheshwari  Bhawan, Above 
“Vyanjan”  Sweets,  Link 
Road, Extn, Andheri (West), 
Mumbai-400102

30/09/2023
(AGM)

2nd Floor, CKP Hall, Tejpal 
Scheme Rd  4,  Udyan  Vikas 
Society, Vile Parle East, Vile
Parle,  Mumbai-400057, 
Maharashtra India

01:00 PM
to

02:00 PM

-

MEANS OF COMMUNICATION

a. Quarterly Financial Results are published in Active Times and Mumbai Lakshadeep.
b. Results are also posted on the Company’s website: www.shalimarpro.com and the websites 

of BSE Limited (BSE).
c. The Company displays official news releases and the presentations made to institutional 

investors or to analysts on the website.
d. BSE Corporate Compliance & Listing Centre (the ‘Listing Centre’): BSE Listing Centre are 

web-based application designed by BSE for corporates. All periodical compliance filings 
like shareholding pattern, corporate governance report, media releases, among others, are 
filed electronically on these applications.

GENERAL SHAREHOLDER INFORMATION

CIN L01111MH1985PLC228508
Annual General Meeting Day: Wednesday

Date: 30/09/2026
Time: 10:00 A.M.
Venue: “Vyanjan Banquet Hall” 46, First 
Floor, Oshiwara Link Plaza, Next to 
Oshiwara Police Station, Near Maheshwari 
Bhawan, Above “Vyanjan” Sweets, Link 
Road, Extn, Andheri (West), 
Mumbai-400102

Book Closure Dates 24/09/2026 - 30/09/2026
Dividend Payment Date Since no dividend has been declared for the 

financial year 2025-26, the payment date is 
not applicable.

ISIN INE435E01020
Financial Year 1st April, 2025 to 31st March, 2026

Financial Calendar for FY 2026-27 (Financial Year April 1 to March 31) (tentative)

First Quarter Results End of June 2026
Half Yearly Results End of September 2026
Third Quarter Results End of December 2026
Fourth Quarter/Annual Results End of March 2027
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Listing of Shares on the Stock Exchange

The equity shares of the Company are listed on BSE. Annual listing fees, as applicable, have 
been paid to BSE. The Stock Code of the Exchange are as under:

Exchange Code Address
BSE 512499 Phiroze  Jeejeebhoy  Towers, 

Dalal Street, Mumbai- 400001

Stock Price Data

Month BSE Monthly High BSE Monthly Low
April 2025 0.50 0.49
May 2025 0.50 0.49
June 2025 0.49 0.49
July 2025 0.49 0.49

August 2025 0.49 0.49
September 2025 0.50 0.49

October 2025 0.49 0.49
November 2025 0.49 0.49
December 2025 0.49 0.49
January 2026 0.49 0.49
February 2026 0.49 0.49
March 2026 0.49 0.49

Stock Performance

The performance of the Company’s stock prices is given in the chart below:

Stock Performance FY 2025-26
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Source BSE 

Distribution of Shareholding as on March 31, 2026

Sr. 
No.

Category Cases % of Cases No. of Shares % of 
shareholding

1. 0-100 84482 32.82 3554189 0.36
2. 101-500 64692 25.13 18064791 1.84
3. 501-1000 38021 14.77 33215975 3.37
4. 1001-2000 27512 10.69 43067173 4.38
5. 2001-3000 10411 4.04 26650125 2.71
6. 3001-4000 4844 1.88 17471837 1.78
7. 4001-5000 6850 2.66 33182406 3.37
8. 5001-10000 10654 4.14 86547424 8.79
9. 10001-20000 5247 2.04 77042195 7.83
10. 20001-50000 3100 1.20 100554809         10.22
11. 50000 and above        1622 0.63 544977389 55.37

TOTAL 257435 100.00 984328313.00 100.00
Face Value: Rs. 1/- Per Share

Equity Holding Pattern as on March 31, 2026

Category Number of Shares % of Equity
Promoter Group 5,93,67,519 6.03
Banks, Mutual Funds, Trusts,  Govt & Insurance 
Companies, Indian Financial Institutions, etc.

1703 0.00

FIIs, Foreign National, Foreign Portfolio Investors 
and NRIs

71,29,750 0.72

Bodies Corporates & NBFCs Registered with RBI 3,92,77,377 3.99
Individuals (Public) & HUFs 87,85,45,872 89.26
Clearing Members 1000 0.00
Others (including IEPF) -
Corporate Body -Broker 5092 0.00

Total 98,43,28,313 100

Dematerialisation of Shares and Liquidity
The Company’s equity shares are compulsorily traded in electronic form. As on March 31, 
2026, shares 98, 29, 06,954 representing 99.85% of total equity capital were held in electronic 
form. The Shareholders can hold the shares in demat form either through NSDL or CDSL. The 
ISIN allotted to the Company is INE435E01020.

Outstanding GDRs/ADRs/Warrants or any Convertible instruments, conversion date & 
likely impact on equity – Nil

In case the securities are suspended from trading, the director’s report shall explain the 
reason thereof: None
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Share Transfer System

Requests for Transfer/Transmission of shares held in physical form can be lodged with the 
Company’s Registrar and Transfer Agent, Adroit Corporate Services Private Limited, Mumbai. 
The requests are generally processed within 10-15 days of receipt of documents, if documents 
are complete and valid in all respects. Shares under objection are returned within 7-10 days. 
Pursuant  to  Regulation  40(9)  of  the  Listing  Regulations,  the  Company submits  to  Stock 
Exchanges a certificate, on a yearly basis, issued by a Practicing Company Secretary for due 
compliance with share transfer formalities by the Company.

Registrar to an issue and share transfer agents

Adroit Corporate Services Private Limited is the Registrar and Transfer Agent of the Company. 
Shareholders,  beneficial  owners  and  Depository  Participants  (DPs)  can  send/deliver  the 
documents/correspondence relating to the Company’s share transfer activity, etc. to Adroit 
Corporate Services Private Limited at the following address:

Adroit Corporate Services (P) Limited

19/20, Jafferbhoy Industrial Estate, 1st floor, Makwana Road, Marol Naka, Andheri (East), 
Mumbai- 400059

Tel No.: 28596060/28503748 Website: www.adroitcorporate.com

Shareholders correspondence should be addressed to the Company’s Registrar and Transfer 
Agents at the abovementioned address. In case of unresolved complaints, the members may 
also write to the Company Secretary & Compliance Officer at the office of the Company as  
detailed below:

Registered Office:
Shalimar Productions Limited
A-9,  Shree  Siddhivinayak  Plaza,  Plot  No.  B-31,  Off  Link  Road,  Andheri  (West), 
Mumbai-400053
Phone No.: 022-45170487
E-mail: contact@shalimarpro.com

Plant Location: The Company has a media business which is operated from the registered 
office, hence the information about plant location is not applicable

Credit Ratings: NIL

OTHER DISCLOSURES

Compliance Certificate from Practicing Company Secretary

A certificate from M/s Kirti Sharma & Associates, Practicing Company Secretary, confirming 
compliance with conditions of Corporate Governance as stipulated under Listing Regulations, 
is attached to this Report.
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Disclosure by listed entity and its subsidiaries of ‘Loans and advances in the nature of 
loans to firms/companies in which directors are interested by name and amount’:  Nil

Details  of  material  subsidiaries  of  the  listed entity;  including the  date  and place  of  
incorporation and the name and date of appointment of the statutory auditors of such 
subsidiaries: NIL (Company does not have any kind of subsidiary Company.)

Details  of  utilization  of  funds  raised  through  preferential  allotment  or  qualified 
institutional placement as specified under Regulation 32(7A): During the year Company 
did not raise funds through any kind of issue.

Details of non-compliance by the listed entity, penalties, strictures imposed on the listed 
entity by stock exchange(s) or the board or any statutory authority, on any matter related 
to capital markets, during the three years; 
 
 The Company has failed to disclose voting results of general meeting within 48 hours of 

conclusion of general meeting held on 30th September 2024, as per the Regulation 44(3) of 
SEBI (LODR) Regulation, 2015. As per Regulation the imposition of fine is Rs. 10000/- 
plus GST. However the Company paid the imposed fine of Rs. 11800/- on 27 th October, 
2024.

Related Party Transactions

All Related Party Transactions are approved by the Audit Committee. Approval of the Board is 
taken, as needed, in accordance with the Act and the Listing Regulations. There were no 
materially significant transactions with related parties during the financial year that were in 
conflict with the interests of the Company. No transaction with the Promoters, Directors or their 
relatives has a potential conflict with the Company’s interest. The related party transactions are 
entered  into  based  on  considerations  of  various  business  exigencies.  All  related  party 
transactions are negotiated on an arm's length basis and are intended to further the Company’s 
interests. 

All transactions entered into with Related Parties as defined under the Act and Regulation 23 of 
the  Listing  Regulations  during  the  FY 2025-26 were  on  an  arm’s  length  basis.  Suitable 
disclosures as required under the applicable Accounting Standards have been made in the notes 
to the Financial Statements. The Board has approved the policy on Related Party Transactions, 
which has been uploaded on the Company’s website in “Investors” at www.shalimarpro.com

Disclosures in relation to the sexual harassment of women at workplace (Prevention, 
Prohibition and Redressal) Act, 2013: 

The status of complaints is as follows:

a. Number of complaints filed during the financial year – Nil
b. Number of complaints disposed of during the financial year – Nil
c. Number of complaints pending as on end of the financial year – Nil
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Whistle Blower Mechanism

The Company has adopted a Whistle-blower Mechanism, which has been communicated to all 
employees along with the Code of Business Conduct & Ethics. The Whistle-blower policy is 
the mechanism to help the Company’s directors, employees, and all external stakeholders to 
raise their concerns about any malpractice, impropriety, abuse or wrongdoing at an early stage 
and in the right way, without fear of victimisation, subsequent discrimination or disadvantage. 
The  policy  encourages  raising  concerns  within  the  Company  rather  than  overlooking  a 
problem. 

All Complaints under this policy are reported to the Director - Management Assurance, who is 
independent of operating management and businesses. ‘Complaints’ can also be reported on a 
web-based portal, designated email id or toll-free number as below:

Web based Portal www.shalimarpro.com
Email: contact@shalimarpro.com
Address:  A-9  Shree  Siddhivinayak  Plaza  Plot  No.  B-31,  Off  Link  Road,  Andheri  (W), 
Mumbai-400053
Tel No. 022-45170487
  
Disclosures:

The Company has not received any complaints relating to child labour, forced labour, or 
involuntary labour during FY 2025-26

This Corporate Governance Report of the Company for the Financial Year ended March 31, 
2026,  is  in  compliance  with  the  requirements  of  Corporate  Governance  under  Listing 
Regulations.

The Company has not raised any funds through preferential allotment or qualified institutional 
placement as specified under Regulation 32 (7A) of the Listing Regulation.

Total  fee  for  all  services  paid  by  the  Company to  M/s  Bhatter  & Associates,  Chartered 
Accountant is Rs. 50,000/-

During the year Company has accepted the recommendation of committees of the board that 
were mandatorily required.

The Company has obtained a certificate from M/s. Kirti Sharma & Associates, a company 
secretary in practice that none of the Directors on the Board of the Company have been 
debarred or disqualified from being appointed or continuing as directors of companies by the 
Board/Ministry of Corporate Affairs or any such statutory authority. The said certificate is 
attached to this Report.

Reconciliation of Share Capital Audit

A qualified Practicing Company Secretary carries out a Reconciliation of Share Capital Audit 
on a quarterly basis to reconcile the total admitted capital with NSDL and CDSL and the total  
issued and listed capital. The Audit report is submitted to the stock exchanges and is also placed 

Annual Report_2025-26 69



before the Board. The audit confirms that the total issued/paid-up capital is in agreement with 
the aggregate of the total number of shares in physical form and the total number of shares in 
dematerialised form (held with NSDL and CDSL).

Compliances regarding Insider Trading

The Company had in place a ‘Code of Conduct for Prevention of Insider Trading and Corporate 
Disclosure  Practices’  in  accordance  with  the  SEBI  (Prohibition  of  Insider  Trading) 
Regulations, 1992, as amended. These regulations have been substituted by SEBI with a new 
set of Regulations, which have come into effect from 15th May, 2015. The policy lays down 
procedures  to  be  followed and  disclosures  to  be  made  while  dealing  with  shares  of  the 
Company and cautioning them of the consequences of violations. Accordingly, the Board at its 
meeting held on 29th May 2015 has approved and adopted the following: a) Code of Practices 
and Procedures for Fair Disclosure of Unpublished Price Sensitive Information; and b) Code of 
Conduct to Regulate,  Monitor  and Report  Trading by its  employees and other connected 
persons.  The  code  referred  to  in  (a)  above  is  placed  on  the  Company’s  website 
www.shalimarpro.com. The said codes are being adhered to with effect from 15th May 2015.

Compliance with Mandatory and Non-Mandatory Requirements 

The Company has generally complied with all the mandatory requirements as stipulated under 
Regulation 34(3) read with Para C of Schedule V of SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, to the extent applicable to the Company.

Non-Mandatory:

 Unmodified audit report: The Auditor’s opinion on the Financial Statements is unmodified.
 Shareholder Rights: As the Company’s quarterly/half yearly/yearly results are published in 

English newspapers having circulation all over India and in Marathi newspapers widely 
circulated in Maharashtra, the same are not sent to each household of shareholders.

 Reporting of internal auditor: M/s. Lakhpat M. Trivedi, Chartered Accountant, Mumbai 
(Membership No. 109047) was appointed as Internal Auditor of the Company for the FY 
2025-26 and the Internal Audit Report prepared by them was placed before the Audit 
Committee.

 Separate post of Chairman and Managing Director: Mr. Tilokchand Kothari, Executive 
Director, holds the Chairmanship of the Company, whereas there is no Managing Director. 
Hence, the Company had kept both the posts separate.

Details of outstanding shares in the Unclaimed Suspense Account: Nil
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COMPLIANCE CERTIFICATE ON CORPORATE GOVERNANCE
(As per Provisions of Chapter IV of Securities and Exchange Board of India (Listing 

Obligations and Disclosure requirements) Regulations, 2015 as amended from time to time)

To,
The Members of
Shalimar Productions Limited,
A-9, Shree Siddhivinayak Plaza,
Plot No. B-31, Off Link Road,
Andheri (West), Mumbai-400053

We  have  examined  the  compliance  of  conditions  of  Corporate  Governance  by  Shalimar 
Productions Limited (‘the Company’),  for the year ended 31st March, 2026, as stipulated in 
Regulations  17  to  27,  clauses  (b)  to  (i)  and  (t)  of  sub-regulation  (2)  of  Regulation  46  and 
paragraphs  C,  D  and  E  of  Schedule  V  of  the  SEBI  (LODR)  Regulations,  2015  (Listing 
Regulations).

The  compliance  with  the  conditions  of  Corporate  Governance  as  stipulated  under  the  SEBI 
Listing Regulations is the responsibility of the Management. Our examination was limited to 
procedures and implementation thereof, adopted by the Company for ensuring compliance with 
the conditions of Corporate Governance. It 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 given to us, 
we certify  that  the  Company has  complied with the  conditions  of  Corporate  Governance as 
stipulated in the above mentioned SEBI Listing Regulations.

We have examined the relevant records of the Company in accordance with the Guidance Note 
on Certification of  Corporate  Governance issued by the Institute of  Company Secretaries of 
India.  The Guidance Note requires that we comply with the ethical requirements of the Code of 
Ethics prevalent in this regard.

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

For Kirti Sharma & Associates
Practicing Company Secretaries

Kirti Sharma
Proprietor
M. No.: A41645
COP No.: 26705
Peer Review Certificate no. 3710/2023

Date: 07/09/2026
Place: Kolkata
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ANNEXURE-III

MANAGEMENT DISCUSSION & ANALYSIS REPORT

Pursuant  to  Schedule  V  of  SEBI  (Listing  Obligations  and  Disclosure  Requirements) 
Regulations, 2015, the Management Discussion and Analysis Report is as under:

Media & Entertainment industry

Introduction
The Media & Entertainment industry has immense power to influence, shape, and transform 
society. The industry is witnessing a massive transformation in the current scenario. It was a 
rollercoaster ride in the past few years for the whole industry when it came up with a few 
struggles,  difficulties in producing content,  the closure of cinema halls and a cut back in 
spending on advertisements during the pandemic. However, this situation was followed by a 
cycle of a strong revival. The agility and inclination to face and overcome challenges are 
being proven by this industry through the ways it has revived its charm and performed better 
than pre-pandemic. The core of this industry is to keep pace with the changing environment 
to produce quality and relatable content. The disruptive innovations that are at their peak are 
changing consumer  behaviour,  and technology is  leading to  a  risk for  the  irrelevance of 
the media and entertainment industry. The popularity of YouTube videos, podcasts, Over-the-
Top (OTT) media services, and digital broadcasting has given rise to a variety of occupations 
in the sector, including journalism, advertising, digital marketing, and public relations.

Some facts about the Media and Entertainment industry—

 India’s media and entertainment sector grew by about 9% in 2025 to approximately INR 2.78 
trillion.

 Digital media became the largest segment of the Indian M&E sector in 2025 and crossed INR 
1 trillion in revenues.

 Digital advertising grew by approximately 26% in 2025 to INR 947 billion and accounted for 
about 63% of total advertising revenues.

 Digital subscription revenues increased to approximately INR 163 billion in 2025, supported 
by growth in paid video and music subscriptions.

 The filmed entertainment segment recorded revenues of approximately INR 205 billion in 
2025, with more than 1,900 films released during the year.

 The Indian M&E sector is expected to reach approximately INR 3.3 trillion by 2028, with 
digital media, live events, filmed entertainment and animation and VFX among the principal 
growth drivers.

Industry Overview and Opportunities

India  continues  to  be  one  of  the  world’s  largest  digital-consumption  markets.  In  2025, 
broadband subscriptions crossed one billion, smartphone users were estimated at about 584 
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million  and  connected  television  households  continued  to  expand,  strengthening  digital 
content consumption and distribution.

India’s telecom subscriptions reached approximately 1.23 billion in 2025, with broadband 
accounting for the overwhelming majority of internet access.

Continued  investment  in  digital  infrastructure,  broadband,  5G  and  connected  devices  is 
supporting  new  distribution,  advertising  and  subscription  models  across  the  media  and 
entertainment sector.

 Regional-language content continues to be an important growth driver across television, films 
and OTT platforms, widening the addressable audience for Indian content.

 Paid video subscriptions in India increased to approximately 216 million in 2025 across 
around 143 million households.

 Digital consumption remains high, with Indians spending substantial time on mobile and 
connected-screen entertainment formats.

 Digital advertising was the principal advertising growth engine in 2025, reflecting the 
continued shift of advertiser spends towards measurable and commerce-linked digital 
formats.

The industry growth is being supported by various government initiatives, such as digitizing 
the cable distribution sector to attract greater institutional funding, increasing the FDI limit 
from 74% to  100% in  cable  and  direct-to-home (DTH)  satellite  platforms,  and  granting 
industry status to the film industry for easy access to institutional finance. The Ministry of 
Information and Broadcasting set up Film Facilitation Office (FFO) which acts as a single 
window clearance and facilitation point for producers and production companies with a view 
to assisting them in getting the requisite filming permissions. In 2020, the government of 
India also announced the plan to support and develop a centre specifically for Animation, 
Visual-effects, Gaming, and Comic (AVGC).

Opportunities

India  remains  one  of  the  world’s  largest  telecommunications  and  digital-consumption 
markets, with approximately 1.23 billion telecom subscriptions in 2025. In a country with 
300  million  households,  there  are  around  one-third  of  households  who  are  still  without 
television set and this data depicts that there’s an opportunity for growth and development in 
the sector.  The broadcasting industry can work as a powerful  source which can educate, 
inspire, and empower viewers with strong opinions and views. Therefore, it is important that 
the government and industry work together to give every Indian home access to television.

Globally, the Animation, Visual-effects, Gaming and Comics (AVGC) sector is an industry 
of US$ 800 billion. However, India has a huge talent force supporting this industry while it 
accounts for less than one percent share in the industry. The AVGC sector has the potential to 
boom and become the next IT sector of India and the target could be around 5% in a year,  
which will be close to a US$ 40 billion opportunity. The same growth has the potential to 
create around 1,60,000 jobs across the nation. The gaming industry is booming as a high-
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growth segment along with the contribution of skill-based gaming. Under this segment, India 
has least  percentage share if  compared globally,  however,  India has a  substantial  growth 
opportunity with the availability of skills and policies supporting it.

Film making industry in India is being supported by nature itself, the opportunity expands 
with the beautiful and diverse locations and landscapes, good infrastructure, and high-quality 
manpower; India has all the ingredients required to unlock and expand this opportunity and 
become a preferred destination for international film shoots.

The opportunities are not only in India, but there is also an option to take Indian content to 
global audiences. South India has set a great example of the same across the globe as it has 
demonstrated that good content travels beyond boundaries and language barriers. India has a 
strong set of ecosystems of talent, production efficiencies and creative capabilities, and it 
generates  huge  opportunities  to  mark  our  strength  and  culture  on  the  global  stage.  The 
industry can come together, explore, and create content that can break all global boundaries 
and become a storyteller to the world. The growth and stories of regional movies are better 
than other cumulative work. However, the industry has an opportunity to create masterpieces 
that can cross geographical boundaries and establish relatability around the globe. Moving 
towards print media, music, and radio, these subsectors continue to be important contributors 
to the industry. There are various changes in this industry with ongoing development and 
improvements.

Outlook

India’s  media  and  entertainment  sector  returned  to  stronger  growth  in  2025,  reaching 
approximately INR 2.78 trillion, supported by digital advertising, digital subscriptions and 
live  experiences.  The  sector  nevertheless  remains  uneven  across  segments  as  consumer 
preferences, regulation, content economics and technology continue to evolve.

The  slowdown,  caused  in  large  measure  by  sluggish  consumer  spending,  is  pushing 
companies to reset expectations, refocus inward and seek ways to recharge growth. They’re 
doing so by tapping into the many geographical and sectoral hotspots that offer opportunities 
and by harnessing emerging technology—in particular, by exploring the power of generative 
AI as an engine of productivity for the creative process.

The causes of  the  slowdown are  many.  For  some key sectors,  the  surge in  revenue and 
attention  that  they  experienced early  in  the  pandemic  ran  out  of  steam.  The  creation  of 
podcasts, which was among the industry’s major success stories during the pandemic, fell by 
an estimated 80% between 2020 and 2022.

The Indian Digital Ecosystem

According  to  the  latest  FICCI-EY  industry  assessment,  India’s  M&E  sector  reached 
approximately INR 2.78 trillion in 2025. Digital media crossed INR 1 trillion in revenues and 
became the largest segment, while digital advertising and subscriptions remained key drivers 
of growth.

Historical Segment-wise Revenue Share of the Indian M&E Sector

Segments 2019 2020 2021 2022 2023E 2025E CAGR 
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22-25
Television 787 685 720 709 727 796 3.9%
Digital Media 308 326 439 571 671 862 14.7%
Print 296 190 227 250 262 279 3.7%
Filmed 
Entertainmen
t

191 72 93 172 194 228 9.8%

Online 
Gaming

65 79 101 135 167 231 19.5%

Animation 
and VFX

95 53 83 107 133 190 21.1%

Live Events 83 27 32 73 95 134 22.2%
Out  of  home 
Media

39 16 20 37 41 53 12.8%

Music 15 15 19 22 25 33 14.7%
Radio 31 14 16 21 22 26 7.5%
Total 1910 1476 1750 2098 2339 2832 10.5%
 Note: All figures are gross of taxes (in Rs. billion) for calendar years            Sources: EY

The Way Forward

The media and entertainment industry has seen robust growth with continuous improvement 
and various approaches as well.  For the past two years, the industry has shown immense 
resilience  and  there  has  been  a  bounce  back  to  the  pre-covid  scenarios.  The  pandemic 
undoubtedly created a disruption in the consumption habits of consumers. However, with the 
advent  of  ongoing  digitalization  and  new  technologies,  the  media  and  film  industry  is 
expected to show significant growth over the next few years. The strong growth in OTT, 
gaming, animation and VFX is cumulatively estimated to contribute to around US$ 55-70 
billion by 2030. The industry continuously showcases multimodal growth with digital video 
leading to a consumption boom, however the potential growth depends on the realization of 
supply and demand side factors. The integration of content and advertisement is growing 
more  prevalent  as  digital  advertising  moves  toward  more  "interactive"  commercials. 
Platforms  for  short-form  video  are  expanding  and  offer  advertisers  a  special  value 
proposition. With a more than ten-fold increase in gaming companies over the past ten years,  
India is also growing as a talent hotspot. Over the past few years, this has caused a boom in 
VC funding for the industry. The filmed entertainment segment recorded strong revenues in 
2025,  supported  by  theatrical  releases  and continued  demand for  content.  Future  growth 
prospects include the expansion of content films, direct-to-digital releases, and regional box 
office  growth.  The  development  of  the  industry's  infrastructure,  intellectual  capital,  and 
financial incentives depends on the post-production, VFX, and animation sectors in India.

Company Overview

M/s. Shalimar Productions Limited (the “Company”), originally incorporated in 1985 and 
rebranded from Shalimar Agro Products Ltd to its current name in 2004, has long been a 
player  in  the  media  and entertainment  industry.  Over  the  years,  the  Company has  made 
significant contributions to the production and acquisition of regional albums, films and other 
media content.
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A  significant  part  of  the  Company’s  operating  history  has  involved  the  creation  and 
acquisition of film, media and digital content. Portions of this library have been commercially 
exploited through various channels over time. However, the ability to generate recurring or 
incremental  revenues  from  certain  content  assets  has  remained  limited.  The  Company 
continues to explore additional  avenues for  re-packaging,  licensing,  syndication,  platform 
distribution and other forms of exploitation with the objective of deriving further value from 
its existing content library.

In line with its vision to enhance its presence in the film and entertainment landscape, the 
Company  launched  the  NJOYMAX  OTT  platform  in  January  2025.  The  Company  has 
continued to devote management attention towards the development and commercialisation 
of its digital content initiatives, including NJOYMAX. While the platform and the underlying 
content  library  were  envisioned  to  provide  an  additional  avenue  for  digital  exploitation, 
monetisation  to  date  has  been  modest  relative  to  the  scale  of  the  content  available. 
Management  continues  to  evaluate  distribution  partnerships,  licensing  arrangements, 
catalogue optimisation and other alternatives aimed at improving the reach and commercial 
utilisation of the library.

Going forward, the Company intends to continue assessing suitable opportunities for further 
exploitation of its existing content portfolio, having regard to audience preferences, platform 
demand, distribution opportunities and the evolving economics of content monetisation.

Financial Overview

Net Profit Ratio – (725.63%)

Current Ratio – 4.78

Debt Equity Ratio – 0.02

Trade Receivables Turnover Ratio – 0.05 times

Inventory Turnover Ratio – 0.01 times

Return on Capital Employed – (2.61%)

During FY 2025-26, revenue from operations was Rs. 16.44 lakhs as compared with Rs. 
266.55 lakhs in FY 2024-25, and the Company reported a loss after tax of Rs. 119.27 lakhs.  
Significant movements in the above ratios primarily reflect the sharp reduction in operating 
revenue, the loss for the year and the increase in short-term borrowings.

Risk Management

The  Company  has  established  a  risk  management  framework  to  identify,  manage  and 
mitigate  risks  arising  from external  and internal  factors.  A risk  identification  exercise  is 
carried out periodically to identify various strategic, operational, financial and compliance 
related risks. These risks are evaluated for their likelihood and potential impact. Few risks 
and  uncertainties  that  can  affect  the  business  include  an  accelerated  shift  in  consumer 
preferences  towards  digital  propositions,  attraction  and  retention  of  right  talent  in  new 
environment  post  the  pandemic,  adverse  macroeconomic  conditions  including  impact  of 
geopolitical  tensions influencing revenue growth and risk of  newsprint  price volatility  & 
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supply constraints resulting in higher direct costs. Further, an intense competitive landscape 
along with the risk of cyber threat and data breach remain some of the key concerns faced by 
the Company. The risks to the Company include, but are not limited to, the following factors:

 Consumer Preferences: Rapid shifts in consumer tastes toward digital content.

 Talent Acquisition: Challenges in attracting and retaining skilled professionals.

 Macroeconomic  Conditions: Adverse  economic  factors  and  geopolitical  tensions 
affecting revenue.

 Production Costs: Fluctuations in production costs and supply chain disruptions.

 Competition: Intense competition and pressure to differentiate offerings.

 Cybersecurity: Risks of cyber threats, data breaches, and technology advancements.

 Regulatory Compliance: Navigating complex regulations and ensuring compliance.

 Intellectual Property: Risks of IP theft, infringement, and licensing issues.

 Market Saturation: Oversaturation and fragmentation of the market.

 Revenue  Volatility: Dependence  on  unpredictable  advertising  and  subscription 
revenues.

 Content Quality: Risks of low-quality content damaging brand reputation.

 Expansion: Challenges in new market entry and localization.

Internal Control System & Adequacy

The Company has an effective system of internal controls corresponding with its size, nature 
of business and complexity of operations. The internal controls mechanism comprises a well-
defined organizational structure with clearly laid out authority and responsibility matrix and 
comprehensive policies,  guidelines and procedures governing the operations of respective 
functions.  These controls have been designed to safeguard the assets  and interests of the 
Company  and  its  stakeholders  and  also  ensure  compliance  with  Company’s  policies, 
procedures and applicable regulations. The Company has an established Code of Conduct 
(CoC) framework and Whistle-blower mechanism, which is duly approved by the Board of 
Directors in compliance with the regulatory requirements. 

Disclaimer

The information and opinions contained in this Management Discussion and Analysis Report 
(MDAR)  are  based  on  current  expectations,  estimates,  and  projections  made  by  M/s. 
Shalimar Productions Limited (the "Company") as of the date hereof. These statements are 
forward-looking and inherently subject to uncertainties and risks, including but not limited to, 
changes in market conditions, economic factors, regulatory developments, and other risks as 
outlined in the risk factors section of this report. Actual results may differ materially from 
those expressed or implied in the forward-looking statements.

The Company assumes no obligation to update or revise any forward-looking statements or 
information, whether as a result of new information, future events, or otherwise. Readers are 
cautioned not to place undue reliance on these forward-looking statements, which speak only 
as of the date hereof.
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This MDAR should be read in conjunction with the Company's financial statements and other 
disclosures, which provide a more comprehensive understanding of its financial performance 
and position.

For and on behalf of the Board of Directors 

_________________ ___________________
Tilokchand Kothari Vikramjit Singh Gill
Director                                  Director
DIN: 00413627                       DIN: 08875328
                                                 
Place: Mumbai
Date: 07/09/2026                                                 
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Annexure-V
CEO AND CFO CERTIFICATE

(AS PER SCHEDULE II OF LISTING REGULATIONS)
To,
The Board of Directors,
Shalimar Productions Limited

Compliance Certificate as required under Regulation 17(8) of SEBI (Listing Obligations  
and Disclosure Requirements) Regulations, 2015.

We hereby certify that:

A. We have reviewed financial statements and the cash flow statements for the Financial Year 
2025-26 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 listed entity’s affairs and 
are in compliance with existing accounting standards, applicable laws and regulations. 

B. There are, to the best of our knowledge and belief, no transactions entered into by the listed 
entity during the year which are fraudulent, illegal or violative of the listed entity’s code of 
conduct. 

C. 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.

D. We have indicated to the auditors and the Audit Committee

i. significant changes in internal control over financial reporting during the year; 
ii. significant changes in accounting policies during the year and that the same have 

been disclosed in the notes to the financial statements; and 
iii. instances of significant fraud of which we have become aware and the involvement 

therein, if any, of the management or an employee having a significant role in the 
listed entity’s internal control system over financial reporting. 

For and on behalf of the Board of Directors 

_________________ ___________________
Kiran Kaur              Vikramjit Singh Gill
Chief Executive Officer         Chief Financial Officer
                                                 
Place: Mumbai
Date: 07/09/2026
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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 and Disclosure Requirements) Regulations, 2015)

To,

The Members

Shalimar Productions Limited

CIN: L01111MH1985PLC228508

A-9, Shree Siddhivinayak Plaza, Plot No. B-31, 

Off Link Road, Andheri (West), Mumbai-400053

I have examined the relevant registers, records, forms, returns and the disclosures received 

from  the  Directors  of  M/s.  Shalimar  Productions  Limited,  having  CIN-

L01111MH1985PLC228508, and registered office at  A-9,  Shree Siddhivinayak Plaza,  Plot 

No. B-31, Off Link Road, Andheri (West), Mumbai-400053,  (hereinafter referred to as ‘the 

Company’), produced before me 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  and  Disclosure  Requirements) 

Regulations, 2015.

In my opinion and to the best of my 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 me by the Company & its officers, I hereby certify 

that none of the Directors on the Board of the Company as stated below for the Financial Year  

ending  on  March  31,  2026,  have  been  debarred  or  disqualified  from  being  appointed  or 

continuing as Directors of companies by the Securities and Exchange Board of India, Ministry 

of Corporate Affairs or any such other Statutory Authority:

Sr. 
No.

Name of Directors DIN Date of 
appointment in

Company

1. Tilokchand Manaklal Kothari 00413627 24/08/2010
2. Vikramjit Singh Gill 08875328 23/09/2020
3. Shiwaginee Jaiswal 08763022 26/09/2024
4. Shubham Gupta 10130851 26/09/2024
5. Anju Pareek 07144713 02/12/2024
6. Vikasjeet Singh 11228402 12/08/2025
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Ensuring the eligibility of 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 Kirti Sharma & Associates
Practicing Company Secretaries

Kirti Sharma
Proprietor
M. No.: A41645
COP No.: 26705
Peer Review Certificate no. 3710/2023
UDIN: A041645G000515514

Place: Kolkata
Date: 07/09/2026
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Independent  Auditor’s  Report  on  Quarterly  and  Year  to  date  standalone  Financial 
Results of the Company pursuant to the Regulation 33 of the SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015, as amended

To
The Board of Directors of
Shalimar Productions Limited

Report on the Audit of Financial Results 

Opinion 

1. We  have  audited  the  accompanying  statement  of  quarterly  and  year  to  date  standalone 
financial  results of  Shalimar Productions Limited (“the Company”),  for the quarter and 
year ended on March 31, 2026 pursuant to the Regulation 33 of the SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015, as amended (“Listing Regulation”)

2. In our opinion and to the best of our information and according to the explanations given to 
us, the standalone financial results: 

(i) are presented in accordance with the requirements of Regulation 33 of the Listing 
Regulations in this regard; and

(ii) (give  a  true  and  fair  view  in  conformity  with  the  recognition  and  measurement 
principles laid down in the applicable Indian accounting standards prescribed under 
Section 133 of the Companies Act, 2013 (the" Act") and other accounting principles 
generally  accepted  in  India,  of  net  loss  and  other  comprehensive  loss  and  other 
financial information of the Company for the year ended March 31, 2026, and the 
standalone Balance Sheet and the standalone statement of cash flows as at and for the 
year ended on that date.

Basis for Opinion 

3. We conducted our audit 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 there under, and we have fulfilled our other ethical responsibilities in accordance with 
these  requirements  and the  Code of  Ethics.  We believe  that  the  audit  evidence  we have 
obtained is sufficient and appropriate to provide a basis for our opinion. 
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Key Audit Matters

4. Key  audit  matters  are  those  matters  that,  in  our  professional  judgment,  were  of  most 
significance in our audit  of the financial  result  of the current period.  These matters were 
addressed in the context of our audit of the financial result as a whole, and in forming our 
opinion thereon, and we do not provide a separate opinion on these matters. There are no key 
audit matters to be communicated in our report.

Board of Directors’ Responsibility for the Financial Results 

5. These standalone financial results have been prepared on the basis of the standalone annual 
financial statements. The Company's Board of Directors arc responsible for the preparation 
and presentation of the standalone financial results that give a true and fair view of the net 
loss and other comprehensive loss and other financial information of the Company and the 
standalone Balance Sheet and the standalone statement of cash flows in accordance with the 
recognition  and  measurement  principles  laid  down  in  the  Indian  Accounting  Standards 
prescribed under Section 133 of the Act read with relevant rules issued thereunder and other 
accounting principles generally accepted in India and in compliance with Regulation 33 of the 
Listing Regulations. The Board of Directors of the Company are responsible for maintenance 
of adequate accounting records in accordance with the provisions of the Act for safeguarding 
of the assets of the Company and for preventing and detecting frauds and other irregularities; 
selection and application of appropriate accounting policies; making judgments and estimates 
that are reasonable and prudent; and the design, implementation and maintenance of adequate 
internal  financial  controls,  that  were  operating  effectively  for  ensuring  accuracy  and 
completeness of the accounting records, relevant to the preparation and presentation of the 
standalone financial  statements  that  give a  true and fair  view and are free from material 
misstatement,  whether  due  to  fraud  or  error,  which  have  been  used  for  the  purpose  of  
preparation of the standalone financial results by the Directors of the Company, as aforesaid.

6. In preparing the financial statements, management is responsible for assessing the Company’s 
ability to continue as  a going concern,  disclosing,  as  applicable,  matters related to going 
concern and using the going concern basis of accounting unless management either intends to 
liquidate the Company or to cease operations, or has no realistic alternative but to do so. 

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

Auditor’s Responsibilities for the Audit of the Financial Results 

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

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

 Obtain an understanding of  internal  financial  control  relevant  to the audit  in order to 
design audit procedures that are appropriate in the circumstances. Under Section 143(3)(i) 
of the Act, we are 

 also responsible for expressing our opinion on whether the company has adequate internal 
financial controls systems in place and the operating effectiveness of such controls.

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

 Conclude on the  appropriateness  of  management’s  use  of  the  going concern  basis  of 
accounting and,  based on the  audit  evidence obtained,  whether  a  material  uncertainty 
exists related to events or conditions that may cast significant doubt on the Company’s 
ability to continue as a going concern. If we conclude that a material uncertainty exists, 
we are required to draw attention in our auditor’s report to the related disclosures in the 
financial  results  or,  if  such  disclosures  are  inadequate,  to  modify  our  opinion.  Our 
conclusions  are  based on the  audit  evidence obtained up to  the  date  of  our  auditor’s 
report. However, future events or conditions may cause the Company to cease to continue 
as a going concern. 

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

10. We communicate with those charged with governance of the Company regarding, among 
other  matters,  the  planned  scope  and  timing  of  the  audit  and  significant  audit  findings, 
including any significant deficiencies in internal control that we identify during our audit.

11. 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.
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Other Matter 

12. The Standalone Financial Results include the results for the quarter ended March 31, 2026 
being the balancing figures between the audited figures in respect of the full financial year 
and the published unaudited year to date figures up to the third quarter of the current financial 
year which were subject to limited review by us.

For M/s. Bhatter and Associates
Chartered Accountants
Firm Registration No. 131411W

CA Gopal Bhatter
Partner
M. No. 411226
Place: Mumbai
Date: 30.05.2026
UDIN: 26411226FVIRAP8401
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NOTE 27 – RELATED PARTY TRANSACTIONS

As per Ind AS-24, the disclosures of transactions with the Related Party are given below:

(i) List of Related Parties

a) Key Managerial Personnel (KMP)

Sr. No. Name Designation

1 Ms. Kiran Kaur Chief Executive Officer

2 Mr. Vikramjit Singh Gill Chief Financial Officer and Executive Director

3 Mr. Tilokchand Kothari Executive Director

4 Mrs. Archana Gupta Company Secretary (upto 04/08/2025)

b) Independent Directors

Mr. Shubham Gupta

Ms. Anju Pareek

Ms. Shubhangee Jaiswal

c) Relatives of Key Managerial Personnel

Mr. Vishal Kothari

Mrs. Surbhi Kothari

Mrs. Sheetal Kothari

Mrs. Asha Kothari

d) Enterprises owned or significantly influenced by key management personnel or their relatives

1. Visagar Financial Services Limited

2. Visagar Polytex Limited

3. Maharashtra Corporation Limited

4. Trisha Studios Limited

5. Visagar Developers Private Limited

6. Njoymax OTT Entertainment Private Limited

7. Jagrecha Finance and Trades Private Limited

8. Sagar Portfolio Services Limited

9. Visagar Textiles Private Limited

10. Luxury Collective Private Limited

11. Visagar Agro Products Private Limited

12. Aark Enterprises
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Transactions with Related Parties during the Year 

(Rs. in Lakhs) 

Name of Related Party Nature of Transaction 
Year ended 31 March 
2026 

Year ended 31 March 
2025 

Ms. Kiran Kaur Remuneration 7.09 7.16 

Mr. Tilokchand Kothari Remuneration 0.00 1.00 

Mr. Tilokchand Kothari Loan Taken 0.00 0.00 

Mr. Tilokchand Kothari Loan Repaid 0.00 0.00 

Visagar Textiles Private 
Limited 

Loan Taken 40.00 60.00 

Visagar Textiles Private 
Limited 

Loan Repaid 0.00 20.00 

Sagar Portfolio Services 
Limited 

Loan given 0.00 60.00 

Sagar Portfolio Services 
Limited 

Loan Repaid 0.00 71.25 

Sagar Portfolio Services 
Limited 

Outstanding (11.25) (11.25) 

Visagar Financial 
Services Limited 

Loan taken / Shares sold  0.00 1,736.25 

Visagar Financial 
Services Limited 

Loan Repaid 184.70 771.00 

Visagar Financial 
Services Limited 

Outstanding 780.55 -965.25 

Trisha Studios Limited Purchase of Services 5.58 116.20 

Trisha Studios Limited Payment 10.00 128.20 

Trisha Studios Limited Outstanding (16.42) (12.00) 

Vikramjit Singh Gill Remuneration 4.53 0.00 

Archna Gupta  Remuneration 2.99 0.00 

Khushbu Bharkatya  Remuneration 1.26 0.00 

Shubham Gupta  Remuneration 0.60 0.00 

Shiwaginee Jaiswal Remuneration 0.60 0.00 

Sagar Kothari Rent  5.19 0.00 

 

Note: The attached FY 2025-26 audited financial statements provide balance-sheet and profit-and-loss 
comparatives, but do not provide a detailed FY 2025-26 related-party transaction schedule. Accordingly, 
FY 2026 transaction amounts have not been assumed or fabricated. They should be populated from the 
related-party ledger/RPT working before Finalisation. 
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Financial Performance Ratios – FY 2025-26 with comparison

The  following  ratios  are  recalculated  using  the  audited  FY  2025-26  financial  statements  and  the 
corresponding FY 2024-25 figures supplied in those statements. Amounts are in Rs. Lakhs.

Particulars Formula
FY 2025-26 
Calculation

FY 2024-25 
Calculation

Variance / 
Movement

Note

Net Profit 
Ratio

Profit after tax / 
Revenue from 
Operations

(119.27 / 
16.44) × 100

(70.72 / 
266.55) × 100

(725.7)%
Due to loss and 
significant decline 
in revenue

Net Capital 
Turnover Ratio

Revenue from 
Operations / 
Closing Working 
Capital*

16.44 / 
2,997.94

266.55 / 
3,299.78

(95.1)%
Decrease in 
revenue from 
operations

Return on 
Capital 
Employed

PBIT / Closing 
Capital 
Employed**

(117.78 / 
10,228.86) × 
100

(71.10 / 
10,138.?) × 
100

— Current year loss

Return on 
Equity Ratio

Profit after tax / 
Closing 
Shareholders' 
Equity

(119.27 / 
10,016.04) × 
100

(70.72 / 
10,135.30) × 
100

— Current year loss

Return on 
Investment

Profit after tax / 
Closing Total 
Assets

(119.27 / 
10,810.29) × 
100

(70.72 / 
10,754.97) × 
100

— Current year loss

Debt-Equity 
Ratio

(Borrowings – 
cash & cash 
equivalents – 
current 
investments) / 
Total Equity

(212.82 – 6.11) 
/ 10,016.04

(26.12 – 4.57) / 
10,135.30

Increase
Increase in 
borrowings

Current Ratio
Current Assets / 
Current 
Liabilities

3,790.70 / 
792.76

3,919.45 / 
619.67

Decrease
Increase in current 
liabilities

Inventory 
Turnover Ratio

Cost of Goods 
Sold / Closing 
Inventory

16.37 / 
2,348.58

50.00 / 
2,202.24

Decrease
Increase in closing 
inventory / lower 
COGS

Trade 
Receivables 
Turnover Ratio

Revenue from 
Operations / 
Closing Trade 
Receivables

16.44 / 287.74
266.55 / 
317.21

Decrease
Decrease in 
revenue from 
operations

Trade Payables 
Turnover Ratio

Cost of Goods 
Sold / Closing 
Trade Payables

16.37 / 3.31 50.00 / 16.09 Decrease
Change in 
purchases/payables
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* Closing Working Capital = Current Assets – Current Liabilities = Rs. 2,997.94 lakhs (FY 2025-26). ** 
Closing Capital Employed has been based on the formula used in the supplied prior report; the FY 2025-26 
statement needs final confirmation of the exact denominator before audit sign-off.

Other Disclosures

Certain  balances  of  parties  under  sundry  debtors,  creditors,  loans  and  advances  are  subject  to 
confirmations/reconciliation.

There was no expenditure/earning in Foreign Currency during the year.

The  Company  does  not  have  any  transactions  with  Companies  struck  off  under  Section  248  of  the 
Companies Act, 2013 or Section 560 of the Companies Act, 1956.

The Company has not traded or invested in crypto currency or virtual currency during the current year or 
previous year.

The Company has not entered into any Scheme or Arrangements that are approved by the Competent  
Authority in terms of Sections 230 to 232 of the Companies Act, 2013.

The Company has complied with the number of layers prescribed under the Companies Act, 2013.

Previous  Year  figures  have  been  reclassified  whenever  necessary  to  conform  to  the  Current  Year’s 
presentation.
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