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01   ABOUT GROVY INDIA LIMITED 
 

Grovy India Limited is a Delhi-based real estate development company with a legacy spanning over four 

decades, primarily engaged in the development of premium boutique residential housing projects in 

South Delhi. 

 

The Company’s business philosophy is anchored in three core principles: Location Excellence, Quality 

Construction, and Customer-Centricity. Grovy focuses on unlocking value in land parcels through 

redevelopment, thereby optimizing land use while enhancing urban living standards. 

 

With a deep understanding of regulatory frameworks, local market dynamics, and customer 

preferences, Grovy has consistently delivered projects that balance aesthetic appeal with functional 

efficiency. As a listed entity, Grovy upholds the highest standards of corporate governance, 

transparency, and regulatory compliance. 

 

Established in 1985, the Company continues to strengthen its brand as a trusted developer in the 

premium boutique residential floor segment while exploring scalable opportunities within its core 

geography. Grovy India is a member of the Confederation of Indian Industry (CII), reflecting its 

commitment to quality, transparency, and customer satisfaction. 

 

OUR MISSION 
 
To be a development expert and leader in 

retail, commercial, and residential spaces, 

creating quality properties offering long-

term benefits to the community. 

OUR VISION 
 
A future where every stakeholder — 

customers, employees, investors, and 

communities — benefits from our growth and 

commitment to excellence. 

 

Vision Pillars 

▸  Customer Service: Customers are our greatest assets; their satisfaction is our paramount objective. 

▸ Employee Satisfaction: An employee-friendly environment encouraging entrepreneurship, 
leadership, and individual growth. 

▸  Training & Development: Continuous learning forms the backbone of our organizational growth. 
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02   CORPORATE MILESTONES & OVERVIEW 
 

Four Decades of Trust, Excellence & Value Creation 

Established in 1985, Grovy India Limited is a BSE-listed real estate development company specializing 

in premium residential redevelopment projects across South Delhi and Lutyens Delhi. Over the last four 

decades, the Company has built a strong reputation for delivering boutique luxury developments that 

combine superior design, quality construction, and timely execution. 

 

Operating in one of India's most supply-constrained and prestigious real estate markets, Grovy focuses 

on transforming underutilized residential properties into modern premium homes through 

redevelopment, collaboration, and turnkey development models. 

 

Today, Grovy has emerged as a trusted name in South Delhi redevelopment, backed by strong execution 

capabilities, an experienced management team, and a disciplined approach towards capital allocation 

and governance. 

 

At a Glance 
 

Particulars Highlights 

Established 1985 

Listing BSE Listed 

Experience 40+ Years 

Projects Delivered 150+ 

Families Served 1500+ 

Core Market South Delhi & Lutyens Delhi 

Business Models Redevelopment, Collaboration, Turnkey & Outright Purchase 

Development Focus Premium Residential Boutique Apartments  

 

Key Achievements 

▸ Established a strong foothold in the Delhi real estate market with a sustained focus on residential 
development 

▸ Transitioned from traditional development to a specialised builder-floor redevelopment model 

▸ Successfully completed 150+ projects across key South Delhi locations 

▸ Built a recognisable brand associated with reliability, design quality, and execution capability 

▸ Maintained business continuity and growth despite cyclical real estate market conditions 

▸ Strengthened internal processes to align with regulatory and compliance requirements of a listed 
entity 
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03   CHAIRMAN'S MESSAGE 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Dear Valued Shareholders, 
 
It gives me immense pleasure to present the 41st Annual Report of Grovy India Limited for the 
Financial Year 2025–26. 
 
As we complete over four decades in the real estate sector, I am pleased to share that FY 2025–26 has 
been a year of significant progress and achievement for the Company. Our continued focus on quality, 
timely execution, and customer satisfaction has enabled us to strengthen our presence in the premium 
South Delhi redevelopment market and create value for all stakeholders. 
 
During the year, we made substantial progress in our strategic collaboration with Golden Growth 
Fund, which facilitated the commencement of projects at Anand Niketan and Neeti Bagh and enhanced 
our ability to pursue larger redevelopment opportunities. 
 
These operational achievements translated into a strong financial performance. Revenue from 
Operations increased 34.09% to ₹3,534.88 Lakhs during FY 2025–26, compared to ₹2,636.17 Lakhs 
in the previous year. Profit After Tax grew by 61.52% to ₹289.81 Lakhs, compared to ₹179.43 Lakhs 
in the previous year. while Earnings Per Share improved by 60.74% to ₹2.17 from ₹1.35 in the 
previous financial year. Total Assets stood at ₹7,335.13 Lakhs as on 31 March 2026, reflecting a 
growth of 51.07% compared to ₹4855.36 Lakhs in the previous year.  
 
The outlook for the South Delhi real estate market remains highly encouraging. Limited land 
availability, strong demand for premium residential developments, and the vast redevelopment 
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potential of the region continue to create attractive growth opportunities. With our established 
market presence, experienced management team, and strong project pipeline, we remain well 
positioned to capitalize on these opportunities. 
 
As we move into FY 2026–27, the Company intends to accelerate the expansion of its project pipeline, 
deepen its collaboration with strategic capital partners, and enhance its execution capabilities. We 
remain focused on increasing the scale of our development activities, pursuing growth opportunities 
through structured capital initiatives, and strengthening our presence across South Delhi and Lutyens 
Delhi. Our objective is to create a larger and more diversified portfolio while maintaining the quality, 
transparency, and governance standards that have defined Grovy for over forty years. 
 
On behalf of the Board of Directors, I express my sincere gratitude to our shareholders, customers, 
employees, business partners, and all stakeholders for their continued trust and support. Their 
confidence inspires us to continue building exceptional developments and creating sustainable long-
term value. 
 
With a strong foundation, a growing pipeline, and a clear strategic vision, we look forward to the 
future with confidence and optimism. 
 
Sd/- 
Prakash Chand Jalan 
Chairman and Director, Grovy India Limited 
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04   ORGANIZATIONAL STRUCTURE & KMP DETAILS 
 

Grovy India Limited operates through a well-defined organizational structure that ensures efficient 

decision-making, operational control, and regulatory compliance. 

Board of Directors 

Name Designation 

Mr. Prakash Chand Jalan Chairman & Non-Executive Director 

Mr. Nishit Jalan Whole-Time Director & CEO 

Mrs. Anita Jalan Non-Executive Women Director 

Mr. Nawal Kishore Choudhury Non-Executive & Independent Director 

Mr. Jay Nandan Jha Non-Executive & Independent Director 

Mr. Anupam Singh Sisodia Non-Executive & Independent Director 

Key Managerial Personnel 

Mr. Nishit Jalan — Whole-Time Director & CEO 

Responsible for overall business strategy, project execution, and operational leadership. Drives growth 

initiatives, oversees project pipelines, manages stakeholder relationships, and steers the Company’s 

expansion plans. 

Mr. Ankur Jalan — Chief Financial Officer (CFO) 

Manages financial planning, budgeting, capital structuring, and risk management. Ensures financial 

discipline and compliance with all statutory requirements. 

Ms. Simran Rajput — Company Secretary 

Handles corporate governance, regulatory compliance, Board processes, and stakeholder communication, 

ensuring strict adherence to SEBI regulations and Companies Act provisions. 

Board Committees 

Committee Chairman Members 

Audit Committee Mr. Nawal Kishore 
Choudhury 

Mr. Prakash Chand Jalan, Mr. Jay 
Nandan Jha 

Stakeholders Relationship 
Committee 

Mr. Nawal Kishore 
Choudhury 

Mr. Prakash Chand Jalan, Mr. Nishit 
Jalan 

Nomination & Remuneration 
Committee 

Mr. Nawal Kishore 
Choudhury 

Mr. Prakash Chand Jalan, Mr. Jay 
Nandan Jha 
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05   KEY PERFORMANCE INDICATORS (KPIS) 
 

Grovy India Limited tracks a comprehensive set of financial and operational KPIs to measure performance, 

guide strategic decisions, and ensure accountability at every level of the organization. 

₹3534.88 
Lakhs 

FY26 Revenue (+34.09%) 

40+ 
Years Operating 

South 
Delhi 
Core Market 

Premium 
Segment Focus 

  

  

Financial KPIs — FY 2025–26 

KPI Description 

Revenue Growth Rate 
₹3,534.88 L in FY 2025–26 vs ₹2,636.17 L in FY 2024–25 | 
Growth: +34.09% YoY — driven by strong project completions 
across South Delhi 

EBITDA & PAT Margin 
Operating profitability ratio | PAT of ₹289.81 L reflects steadily 
improving margins — PAT margin at 8.2% in FY 2025–26 vs 
6.8% in FY 2024–25 

Net Profit Margin 
PAT grew +61.52% YoY: ₹179.43 L → ₹289.81 L | Net proϐit 
margin improved to 8.2% — reflecting strong operational 
leverage and cost discipline 
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Total Assets Growth 
Total Assets grew +51.07% YoY: ₹4,855.36 L → ₹7,335.13 L | 
Reflects strong balance sheet expansion and effective capital 
deployment across active project pipeline 

Earnings Per Share (EPS) 
EPS grew +60.74% YoY: ₹1.35 → ₹2.17 per share | Strong per-
share value creation for shareholders, supported by improved 
profitability and controlled equity base 
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06   OUR BUSINESS STRATEGY & MODEL 
 

Grovy India Limited follows a focused, location-driven, and relatively asset-light business model 
centred on maximising value from premium urban land parcels — a strategy refined over four decades 
of operations in South Delhi. 

 
Core Operating Activities 
1. Residential Redevelopment through Structured Partnerships 

The Company collaborates with individual landowners and families through well-documented 
redevelopment agreements. These arrangements clearly define rights, obligations, timelines, and 
commercial terms, ensuring transparency and alignment of interests. 

2. Disciplined Project Execution 

Each project is executed against a pre-approved budget and construction plan. Execution is supported 
by: 

 Milestone-based monitoring 

 Strict adherence to timelines of construction  

 Continuous quality checks and process monitoring   

 Periodic cost and progress reviews  

This structured approach ensures timely delivery, optimum quality and cost efficiency. 

3. Aligned Capital Deployment 

Grovy India Limited deploys its own capital alongside financial partners and investors. This co-
investment model ensures alignment across land acquisition, construction, and project completion, 
reinforcing accountability and financial discipline. 

 
Key Functional Capabilities 

 Cost Consultancy 
Comprehensive cost planning, budgeting, benchmarking, and value optimization across 
projects.  

 Planning & Designing 
End-to-end involvement in project planning and design, ensuring functional efficiency and 
aesthetic quality. The optimisation in design helps in cost efficiency, 

 Design & Material Consultancy 
Expert guidance on material selection and design elements to enhance durability, 
functionality, and premium appeal.  

 Property Monetisation 
Strategic sales and monetisation of developed assets, aligned with market demand and pricing 
dynamics.  
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Core Elements of the Business Model 

1.  Redevelopment of Plotted Properties 
Partners with landowners to redevelop existing properties into modern builder floors, 

significantly reducing upfront land acquisition costs. 

2.  Low-Rise Premium Development 
Focus on independent floors catering to customers seeking privacy, exclusivity, and better space 

utilization — aligned with post-pandemic lifestyle preferences. 

3.  Strategic Geographic Focus 
Concentration in South Delhi markets ensures strong demand visibility and pricing power, with 

limited land availability providing a natural moat. 

4.  Efficient Capital Utilization 
Controlled project sizes and phased development reduce financial risk and improve cash flow 

cycles. 

5.  Customer-Centric Product Design 
Every project designed with the end-user in mind — from space planning to material selection. 

10
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07   PRODUCT FOCUS & PRICING STRATEGY 
 

Grovy India Limited’s product portfolio is carefully curated to align with market demand in premium 

residential segments, reflecting the Company’s commitment to delivering aspirational homes. 

Product Focus Areas   

Premium Builder Floors The Company's flagship offering — independently designed floors 
with structured development amenities, catering to discerning 
buyers who seek privacy without compromising on modern 
comforts. 

Low-Rise Luxury Residences Boutique developments offering exclusive, private residential 
experiences targeting HNIs and NRIs seeking address prestige 
combined with high-quality construction. 

Select Boutique Commercial 
Developments 

Strategic commercial spaces complementing residential projects 
and providing mixed-use community value within established 
South Delhi neighbourhoods. 

Pricing Strategy 

Pricing Factor Strategic Rationale 

Location Premium & Connectivity Pricing reflects the desirability and infrastructure quality of 
the market; South Delhi commands significant premiums 
over other Delhi geographies. 

Product Differentiation & Quality Premium finishes, design quality, and execution standards 
justify above-market pricing and support consistent price 
appreciation. 

Demand-Supply Dynamics Pricing calibrated to market absorption rates, ensuring both 
sales velocity and optimal revenue realisation per unit. 

Competitive Benchmarking Regular analysis of comparable developments ensures Grovy 
remains competitively positioned while protecting its 
premium brand equity. 

Phased Pricing Launch pricing incentives are offered to early buyers, 
followed by appreciation as construction progresses — 
rewarding early adopters and creating urgency. 
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08   PROJECT PORTFOLIO & HIGHLIGHTS 
 

Grovy India Limited has built a strong portfolio of residential projects in South Delhi, characterized by 

prime locations with high demand and limited supply. 

Portfolio Characteristics 

Prime Locations All projects situated in established South Delhi 
neighbourhoods — including Lajpat Nagar, Greater 
Kailash, Defence Colony, and surrounding areas — 
with proven demand and aspirational value. 

Consistent Design Standards Each project adheres to Grovy's design and 
construction benchmarks, ensuring a consistent brand 
experience and quality assurance across 
developments. 

Timely Delivery Commitment to on-time delivery has been a key 
differentiator and driver of customer trust over four 
decades of operations. 

 

Project Highlights — FY 2025-26 

▸ Continued construction progress on existing projects with focus on quality milestones and timely 
handovers 

▸ Projects delivered during the year, reinforcing execution capability and delivery discipline 

▸ Identification and evaluation of new redevelopment opportunities in premium South Delhi 
markets 

▸ Strong pipeline of upcoming redevelopment projects being finalised for launch in FY 2026–27 

▸ Presence maintained in established residential colonies with limited new supply, protecting 
pricing power 
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Project Portfolio 
 

1. Completed in FY 2025–26 
 

The Company successfully delivered mentioned residential projects during the year, reinforcing 
execution capability and delivery discipline across core markets.  

 

Location Area Status Type 
East of Kailash 10,000 sq.ft Completed Residential 

Greater Kailash 1 20,000 sq.ft Completed Residential 
Greater Kailash 1 10,000 sq.ft Completed Residential 
Greater Kailash 1 22,000 sq.ft Completed Residential 
Greater Kailash 1 15,000 sq.ft Completed Residential 

 

2. Ongoing Projects 
 

Active developments leveraging co-invested capital to ensure timely operational execution milestones.  

 

Location Area Status Type 
Greater Kailash 2 15,000 sq.ft On Going Residential 
Greater Kailash 1 15,000 sq.ft On Going Residential 

Greater Kailash 1 20,000 sq.ft On Going Residential 

Greater Kailash 1 20,000 sq.ft On Going Residential 

Hauz Khas 15,000 sq.ft On Going Residential 
Hauz Khas 15,000 sq.ft On Going Residential 

Anand Niketan 17,000 sq.ft On Going Residential 
Neeti Bagh 36,000 sq.ft On Going Residential 
 

3. Upcoming Pipeline   
 

New premium redevelopment opportunities being finalised for launch to protect localized pricing 
power.  

 

Location Area Status Type 
Defence Colony  15,000 sq.ft Pipeline Residential 
Defence Colony 15,000 sq.ft Pipeline Residential 

Gulmohar Park 20,000 sq.ft Pipeline Residential 

Safdarjung Enclave 20,000 sq.ft Pipeline Residential 
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09   FUTURE OUTLOOK 

 

 
Building the Next Phase of Growth 

With a strong foundation built over four decades, Grovy India Limited is entering a new phase of expansion driven 
by redevelopment opportunities, strategic capital partnerships, and increasing demand for premium residential 
developments in South Delhi. The Company's future strategy is centred around the following growth pillars: 

01. Expanding Our Development Pipeline 

The Company aims to significantly increase its redevelopment footprint across South Delhi and Lutyens Delhi by 
identifying high-potential projects in supply-constrained markets. A strong pipeline of upcoming projects is 
expected to enhance revenue visibility and support long-term growth. 

02. Scaling Execution Capacity 

Grovy intends to progressively increase the scale of its operations and target the execution of 20–25 projects 
annually over the next three years. Enhanced project management systems, stronger vendor relationships, and 
technology-driven monitoring mechanisms will support efficient execution and timely delivery.  

03. Leveraging Golden Growth Fund 

The strategic partnership with Golden Growth Fund is expected to play a pivotal role in accelerating project 
acquisitions and development activities. By combining structured capital with execution expertise, the Company 
seeks to unlock larger opportunities while maintaining financial discipline and capital efficiency. 

04. Capital Raising for Accelerated Growth 

The Company is evaluating fund-raising opportunities of up to ₹40 Crore, subject to necessary approvals, to 
support future expansion plans. Additional capital will strengthen the balance sheet, improve financial flexibility, 
and enable participation in a larger number of redevelopment opportunities. 

05. Strengthening Market Leadership in South Delhi 

South Delhi continues to be one of India's most prestigious and supply-constrained residential markets. The 
Company intends to further strengthen its brand presence, deepen customer engagement, and enhance its 
position as a preferred redevelopment partner in the region. 

06. Advancing Capital Market Presence 

As part of its long-term growth strategy, the Company intends to pursue listing of its equity shares on the National 
Stock Exchange of India Limited (NSE), subject to regulatory approvals and eligibility requirements. The proposed 
NSE listing is expected to enhance liquidity, broaden the investor base, improve market visibility, and strengthen 
the Company's presence in the Indian capital markets. Over the next three years, the Company aims to leverage 
the benefits of the proposed NSE listing to support its growth objectives, strengthen stakeholder confidence, and 
create long-term value for shareholders. 

Looking Ahead 

Supported by a strong project pipeline, favourable industry dynamics, disciplined capital allocation, and a clear 
strategic vision, Grovy India Limited remains confident of delivering sustainable growth and creating long-term 
value for all stakeholders. The Company enters FY 2026–27 with optimism, ambition, and a commitment to 
building a larger, stronger, and more valuable enterprise. 
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10   SALES STRATEGY & SOUTH DELHI ADVANTAGE 
 

Grovy India Limited adopts a comprehensive, multi-channel sales approach combining the reach of digital 

platforms with the depth of relationship-driven selling-a model refined over four decades of operating in 

one of India's most discerning real estate markets. 

Sales Channels 

Sales Channel Description 

Channel Partner Network A strong and well-managed broker network providing 
broad market reach and consistent lead flow across the 
Delhi NCR region. 

Direct Customer Engagement Targeted outreach to HNIs, NRIs, and institutional 
investors through personalised presentations and 
curated site visit experiences. 

Digital Marketing Targeted online campaigns, SEO, active social media, and 
property portal listings to reach aspirational buyers at 
scale. 

Brand Referrals Leveraging the trust of satisfied homeowners for word-
of-mouth referrals and repeat purchases — the most 
cost-effective and credible sales channel. 

Site Visits & Presentations Customised project presentations and guided site visits 
for qualified prospects, converting interest into 
committed purchases. 

Exhibitions & Show Case of Projects Conducting project showcases, exhibitions, and show 
site visits to offer prospective buyers an immersive 
project experience. The Company also engages third-
party consultants to support these activities, enhancing 
lead generation and market outreach. 

 
The South Delhi Advantage 
 
South Delhi remains Grovy's strategic core for compelling structural reasons that together create a 
durable, multi-layered competitive moat. The region was largely developed around 1970, with no 
significant fresh land allotments since — making it one of the most supply-constrained premium 
residential markets in India.  
 

1. A Premier Global Real Estate Destination: South Delhi is widely regarded as one of India's 
most prestigious residential destinations and is increasingly viewed as a benchmark address 
on a global scale. Colonies such as Anand Niketan, Westend, Jor Bagh, Malcha Marg, Neeti Bagh, 
Gulmohar Park, Anand Lok, Golf Links, Defence Colony, Greater Kailash, Hauz Khas, Vasant 
Vihar, and Shanti Niketan command pricing power that consistently outperforms broader Delhi 
NCR averages.  
 

2. Structural Supply Constraint: With no new colony allotments in over five decades and a finite 
stock of plotted properties, the demand-supply gap continues to widen. As families expand and 
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aspirations rise, the only meaningful way to add new housing inventory in South Delhi is 
through redevelopment of existing plotted properties — placing Grovy at the centre of the most 
viable growth pathway in the region.  

 
3. Total Addressable Market of ~₹6 Lakh Crore (~USD 60 billion): The South Delhi premium 

redevelopment market represents an estimated ₹6 lakh crore opportunity — large enough to 
support multiple decades of disciplined growth without geographic diversification.  

 
 

4. Migration & Aspirational Demand: South Delhi continues to attract families relocating from 
other parts of Delhi and across India. The combination of legacy address prestige, premium 
social infrastructure, and lifestyle exclusivity drives sustained inward migration of HNI and 
UHNI households.  
 

5. Modernisation through Updated Bye-Laws: Recent updates to building bye-laws — 
combined with advances in construction technology and materials — enable taller, more 
efficient, and more contemporary developments on existing plots, significantly enhancing the 
redevelopment value proposition.  

 
6. Lifestyle, Wellness & Connectivity: South Delhi offers an unmatched blend of: 

o Green open spaces — Lodhi Garden, Deer Park, Nehru Park, and Sunder Nursery.  
o Walkable, tree-lined streets with vibrant local markets.  
o World-class connectivity — metro access, arterial road networks, and proximity to the 

airport.  
o Premium social infrastructure — leading schools, hospitals, embassies, fine-dining, and 

retail destinations.  
o Safety, stability, and a culturally rich neighbourhood fabric.  

 
Six Pillars of South Delhi Realty Value 
 

Pillar What It Means for Grovy Buyers 

Value Augmentation Redevelopment unlocks latent value in ageing plotted 
properties. 

Upscale Neighbourhood Legacy address prestige with HNI/UHNI peer 
communities. 

Safety & Security Established, well-policed colonies with strong RWA 
structures. 

Amenities & Lifestyle Walkable access to top schools, hospitals, parks, and 
retail. 

Appreciation Potential Persistent supply constraint supports long-term capital 
growth.  

Stability Low volatility; consistent demand from end-users and 
investors. 

 
Why This Matters for Grovy 
 
Grovy's 40+ year operating history in South Delhi has yielded deep, exclusive sourcing relationships with 
landowner families, detailed market intelligence at the colony and plot level, regulatory and approvals 
expertise within local development frameworks, and a trusted brand among end-users, RWAs, channel 
partners, and capital providers. 
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11 CREATING VALUE FOR SHAREHOLDERS 
 

Grovy India Limited is deeply committed to enhancing shareholder value through a disciplined combination 

of revenue growth, operational efficiency, strong corporate governance, and transparent communication. 

 

Value Driver Approach 

Revenue Growth Consistent expansion of the project pipeline and revenue base 
through disciplined project execution and selective market 
entry. 

Profitability Focus on margin-accretive projects and cost optimisation to 
drive bottom-line growth, with a particular emphasis on 
project-wise profitability tracking. 

Capital Efficiency Asset-light model, joint development structures, and efficient 
capital recycling maximise return on investment while 
controlling risk exposure. 

Corporate Governance Strong Board oversight, independent committees, transparent 
disclosures, and adherence to all SEBI and Companies Act 
requirements. 

Stakeholder Communication Regular investor updates, timely regulatory disclosures, and 
proactive engagement with the investor community. 

Dividend Policy Commitment to rewarding shareholders as financial 
performance improves, balanced against reinvestment needs 
for growth. 
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12   NEW INITIATIVES IN FY 2025–26 
 

FY 2025–26 has been a year of strategic action for Grovy India Limited. The Company undertook several 

forward-looking initiatives to strengthen its growth trajectory and build a more scalable business platform. 

 

Initiative Details 

Redevelopment Pipeline Expansion Active identification and evaluation of new land parcels across 
South Delhi markets, building a stronger forward pipeline for FY 
2026–27 and beyond. 

Digital Transformation in 
Marketing 

Significant investment in digital capabilities including revamped 
website, active social media presence, targeted digital advertising, 
and SEO-led content strategy. 

Internal Process Strengthening Comprehensive review and improvement of financial controls, 
procurement processes, and project management systems to 
support scale and governance standards. 
 

Golden Growth Fund association  Association with the Golden Growth Fund for a structured vehicle 
to mobilise capital from investors, reducing dependence on 
traditional debt financing. 

Technology Adoption Exploration and adoption of construction technology, project 
management software, and digital documentation systems to 
improve execution efficiency. 
Implementation of Software for realtime tracking of our projects 
and better efficiency in material sourcing 

Human Capital Development Investment in training and development programmes for 
management and field staff to build organisational capability and 
improve employee satisfaction. 
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13   GOLDEN GROWTH FUND 
 

The Golden Growth Fund is a SEBI-registered Category II Alternative Investment Fund (AIF) with 
Registration number- IN/AIF2/23-24/1453 focused exclusively on premium South Delhi redevelopment 
opportunities. It serves as a structured capital mobilisation vehicle, enabling Grovy India Limited to 
accelerate its project pipeline while offering qualified investors a disciplined, asset-backed, 
performance-linked investment opportunity. 

Grovy India Limited acts as the execution and development partner for projects in which the Fund 
invests. As Grovy and the Fund are affiliated, such engagements are treated as related-party 
transactions, managed through a structured conflict-management framework that includes Investment 
Committee approval, disclosure of related-party arrangements, and independent cost benchmarking 
and certification. 

Why the Golden Growth Fund Exists 

The redevelopment of South Delhi houses represents a structural supply story: limited fresh land, a large 
vintage stock of properties ripe for rebuilding, and persistent end-user demand. Capturing this opportunity 
at scale requires two distinct, equally important capabilities — disciplined capital and proven execution. GGF 
and Grovy combine to deliver both.  

Unlike traditional real estate funds with 5–7-year horizons, GGF focuses on shorter gestation projects (~1.5 
years) in identified South Delhi assets where site details, costs, and execution partners are already known 
— delivering accelerated value with full transparency.  

The Grovy–GGF Partnership: Two Experts, One Outcome 

Dimension  Golden Growth Fund (GGF) Grovy India Limited 

Core 
Expertise 

Capital mobilisation, fund management, 
investor governance, SEBI-regulated 
structuring 

Land sourcing, project execution, design, 
construction, sales, and delivery 

Role in 
Project 

Provides primary capital for land 
acquisition and project funding 

Acts as developer, executor, and brand 
custodian 

Return 
Source 

Returns generated from the property's 
value augmentation and appreciation 
and sale proceeds (asset-linked returns) 

Returns generated from equity participation, 
development fees, and execution margins  

Risk Borne 100% linked to the Assets  Execution, delivery, and quality risk 

Governance 
Layer 

Investment Committee approvals, SEBI 
oversight, independent valuation 

Board oversight, RERA compliance, listed-
entity disclosures 
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Why the Partnership Works for Grovy 

The collaboration with GGF is a strategic enabler of Grovy's next decade of growth, yielding tangible, multi-
layered operational benefits: 
 

1. Asset-Light Scaling: GGF provides the upfront capital required for land acquisition and project 
funding, allowing Grovy to pursue significantly more projects than its standalone balance sheet 
would permit — without leverage  
 

2. Acceleration of Project Pipeline: With dedicated capital available alongside Grovy's execution 
capability, the Company can credibly target 20–25 projects annually over the next three years, versus 
single-digit historical run-rates.  

 
3. Reduced Dependence on Traditional Debt: By substituting structured AIF capital for 

conventional debt, Grovy improves its capital structure, reduces interest cost burden, and enhances 
financial resilience.  

 
4. Enhanced Deal Flow & Sourcing Power: The combined Grovy–GGF platform is a more attractive 

counterparty for landowner families, who value certainty of execution alongside certainty of 
payment.  

 
5. Alignment of Interests: Because Grovy co-invests alongside GGF in each project, both parties are 

economically committed to timely, high-quality delivery — reinforcing accountability.  
 

6. Stronger Governance & Investor Confidence: GGF's SEBI-regulated structure brings institutional-
grade governance, independent oversight, and transparent reporting — which in turn enhances 
Grovy's brand credibility with all stakeholders.  

 
7. Diversified Risk Across Projects: GGF's portfolio approach across multiple South Delhi projects 

spreads concentration risk, indirectly strengthening Grovy's overall project portfolio stability.  

Fund Objectives 

▸ Build a diversified portfolio across multiple South Delhi markets to mitigate concentration risk and 

improve portfolio resilience. 

▸ Maintain robust governance standards, regulatory compliance, and transparent reporting to safeguard 
investor interests. 

▸ Investments are backed by tangible real estate assets, providing a strong foundation for capital 
preservation and wealth creation. 

▸ Deliver risk-adjusted returns to investors through a transparent, asset-backed structure. 

▸ Offer investors exposure to South Delhi's highly sought-after residential markets, which are otherwise 
characterized by high entry barriers and limited availability. 

▸ Build a diversified portfolio across multiple South Delhi markets to mitigate concentration risk and 

improve portfolio resilience. 
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14 OPERATIONAL HIGHLIGHTS 
 

FY 2025–26 witnessed significant progress on the operational front, with the Company implementing 

measures to improve project execution quality, reduce costs, and enhance delivery predictability. 

Project Planning & Execution 

▸  Implementation of structured project planning frameworks with defined milestones and accountability 
metrics 

▸  Improved site supervision and quality control protocols to ensure construction meets Grovy’s design 
standards 

▸  Enhanced coordination between design, procurement, and construction teams 

Vendor & Contractor Management 

▸  Strengthened relationships with key vendors and contractors to ensure material quality and supply 

continuity 

▸  Introduction of performance-based contracts to incentivize timely and quality delivery 

▸  Development of a preferred vendor panel for critical materials to ensure consistent quality 

Cost Optimization 

▸  Adoption of value engineering principles to optimize construction costs without compromising quality 

▸  Bulk procurement strategies for key materials to achieve economies of scale 

▸  Energy efficiency measures incorporated into project designs 

Monitoring & Reporting 

▸  Enhanced project monitoring systems providing real-time visibility into construction progress 

▸  Regular management review meetings to track operational KPIs and address bottlenecks 

▸  Improved reporting systems for timely decision-making at Board and management level 

  

21



             GROVY INDIA LIMITED   |   41st Annual Report — FY 2025–26 

TOGETHER, WE GROW  —  Grovy India Limited  |  www.grovyindia.com 

 

15   MARKETING INITIATIVES 
 

The Company has significantly strengthened its marketing approach in FY 2025–26, recognizing that in the 

premium real estate segment, effective marketing is about building a brand that customers trust and aspire to be 

associated with. 

Client Engagement & Experiential Marketing 

▸ Organized exclusive Open House events at completed and ready-to-move-in projects, enabling prospective 

buyers, local residents, and community members to experience Grovy's quality standards, construction 

excellence, and premium lifestyle offerings firsthand. 

▸ Hosted a flagship property showcase at our completed project in Greater Kailash, providing visitors with a 

detailed understanding of the enhanced space utilization, modern amenities, superior design, and value 

creation achieved through the redevelopment process. 

▸ Conducted multiple project-specific Open House campaigns, including: 

 E-33 Open House 

 W-127 Open House 

▸ Organized community outreach and sustainable development drives across key South Delhi markets, 

including pot distribution events at Siri Fort and Arun Jaitley Park. These on-ground activations enabled the 

team to engage with resident’s one-on-one, spread awareness about Grovy’s projects and services, and 

underscore the Company’s commitment to green, responsible urban development. 

▸ Celebrated Mother’s Day with a special community engagement event at M-Block Market, Greater Kailash-I, 

where the team distributed potted plants and connected with the local community. The event created a 

warm, memorable brand touchpoint while reinforcing Grovy’s presence within one of South Delhi’s most 

vibrant residential hubs. 

▸ Leveraged experiential marketing to communicate the tangible benefits of redevelopment to property 

owners, sharing insights on the significant uplift in living standards — including larger, better-utilised living 

spaces, ample dedicated parking, modern lift access, and a host of upgraded amenities powered by 

contemporary technology — and the long-term value appreciation that well-executed redevelopment 

delivers. 

▸ Strengthened direct customer engagement through guided property tours and personalised project 

presentations, during which the team shared detailed insights on the development pipeline in residents’ own 

neighbourhoods — explaining the impact of redevelopment in terms of the additional space gained, ample 

parking, lift access, modern amenities, and upgraded technology — fostering meaningful, trust-based 

conversations with prospective homebuyers and local property owners. 

▸ Expanded the Company’s marketing reach through strategic collaborations with leading channel partners, 

who actively showcased Grovy’s projects across their digital platforms, including social media channels, 

websites, and customer networks. These partnerships enhanced project visibility, strengthened lead 

generation efforts, and enabled the Company to engage with a broader audience of prospective homebuyers 

and investors. 

▸Engaged in one-on-one podcast discussions and interactive sessions with prominent real estate and lifestyle 

influencers, providing a platform to communicate Grovy’s redevelopment philosophy, project offerings, and 

market insights. These collaborations significantly increased brand awareness, improved digital reach, and 

helped connect with a wider and more diverse audience through authentic and engaging content. 
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Marketing Activities — Photo Gallery 

 

 
 

 

 

23



             GROVY INDIA LIMITED   |   41st Annual Report — FY 2025–26 

TOGETHER, WE GROW  —  Grovy India Limited  |  www.grovyindia.com 

 

 

 
Mother’s Day Engagement Event — M-Block Market, Greater Kailash-I 
South Delhi Realty Investment Outreach — Community Activation Stands 
Open House-W-127 & E-33 
 
  

24



             GROVY INDIA LIMITED   |   41st Annual Report — FY 2025–26 

TOGETHER, WE GROW  —  Grovy India Limited  |  www.grovyindia.com 

25



             GROVY INDIA LIMITED   |   41st Annual Report — FY 2025–26 

TOGETHER, WE GROW  —  Grovy India Limited  |  www.grovyindia.com 

 

26



             GROVY INDIA LIMITED   |   41st Annual Report — FY 2025–26 

TOGETHER, WE GROW  —  Grovy India Limited  |  www.grovyindia.com 

 

27



             GROVY INDIA LIMITED   |   41st Annual Report — FY 2025–26 

TOGETHER, WE GROW  —  Grovy India Limited  |  www.grovyindia.com 

 

16   MANAGEMENT REPORTS 
 

 

BOARD REPORT 
 

 
The Members, 
Your directors have pleasure in presenting the Forty-first (41st) Annual Report together with the Standalone 
Financial Statements of the Company for the Financial Year ended March 31, 2026.      
 
FINANCIAL HIGHLIGHTS 
 
The standalone financial statements for the financial year ended March 31, 2026, forming part of this Annual 
Report, have been prepared in accordance with the Indian Accounting Standards (Ind AS) as notified by the 
Ministry of Corporate Affairs. 
 
The Company’s financial performance, for the year ended 31st March, 2026 and the corresponding figures for the 
last year are summarized below: - 

          (Amount in Lakhs) 

 
During the year under review, your Company has achieved a Total Revenue of Rs. 3534.88 lakhs. The Company’s 
Profit before depreciation stands at Rs. 3142.65 lakhs which is higher than previous FY Profit before depreciation 
which was 2389.48 lakhs. The Profit after Tax worked out to Rs. 289.81 lakhs. 

Particulars Standalone for the financial year ended 

31 March, 2026 31 March, 2025 

Revenue from operations 3320.10 2541.68 

Other Income 214.78 94.49 

Total Income 3534.88 2636.17 

Gross Expenditure 3147.97 2396.48 

Less Finance Cost 86.06 46.45 

Profit before Depreciation 3142.65 2389.48 

Less Depreciation 5.32 7.22 

Profit after depreciation and Interest/Net Profit 386.90 239.69 

Less Exceptional items - - 

Profit before extraordinary items and 386.90 239.69 

Tax Expense 97.09 60.26 

Net Profit/Loss after Tax 289.81 179.43 

Other Comprehensive income for the year -12.74 -7.65 

Total Comprehensive income/(loss) for 277.07 171.78 

Earnings per Share (Basic) 2.17 1.35 

Earnings per Share (Diluted) 2.17 1.35 
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DIVIDEND 
 
Your directors are pleased to recommend a dividend @ 1% i.e. Rs. 0.10 (Ten Paisa) per share on 1,33,36,272 (One 
crore thirty-three lakh thirty-six thousand two hundred seventy-two only) Equity Shares of Rs. 10/- each for the 
current financial year. The proposal is subject to the approval of shareholders at the ensuing Annual General 
meeting to be held on 08th July, 2026. 
 
The dividend would be payable to all the Shareholders whose names appear in the Register of Members as on the 
Cut-off date i.e. 01.07.2026. The Register of Members and Share Transfer books shall remain closed from Tuesday, 
30th June, 2026 to Tuesday, 08th July, 2026) (both days inclusive). 
 
TRANSFER TO RESERVES 
 
During the year under review, the Board of Directors of your Company, have decided not to transfer any amount 
to the General Reserves of the Company. 
 
FINANCIAL STATEMENTS 
 
The Financial Statements of your Company have been prepared in accordance with Indian Accounting Standards 
(IND-AS) issued by the Institute of Chartered Accountants of India and Regulation 48 of the Securities and 
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 (hereinafter 
referred to as SEBI Listing Regulations, 2015) for the financial year 2025-26 as applicable to the Company. The 
estimates and judgments relating to the Financial Statements are made on a prudent basis, so as to reflect in a 
true and fair manner, the form and substance of transactions and reasonably present the Company’s state of 
affairs, profit and cash flow for the year ended 31st March, 2026. 
 
SHARE CAPITAL 
 
During the year under review, the Authorized Share Capital of the Company stands at Rs. 13,50,00,000 (Thirteen 
crore fifty lakh)/- divided into 1,35,00,000 (One crore thirty-five lakh) Equity Shares of Rs. 10/- each. The Issued, 
Subscribed and Paid- up Capital stands at 1,33,36,272 (One crore thirty-three lakh thirty-six thousand two 
hundred seventy-two only) Equity Shares of Rs.10/- each aggregating to Rs. 13,33,62,720/- (Thirteen crore 
thirty-three lakh sixty-two thousand seven hundred twenty only). 
 
RESERVES AND SURPLUS 
 
Reserves and Surplus of the Company for the financial year 2025-26 stands at 971.74 Lakhs as against the Reserve 
and Surplus of Rs. 708.00 Lakhs at the end of the previous financial year 2024-25. 
 
DEPOSITS 
 
Your Company has not accepted any Deposits during the year in terms of Section 73 of the Companies Act, 2013 
and the Companies (Acceptance of Deposits) Rules, 2014. No deposits remained unpaid or unclaimed as at the 
end of the year and there was no default in repayment of deposits or payment of interest thereon during the year. 
 
HUMAN RESOURCES 
 
Your Company envisages its “human resources” as one of its most important assets. Your Company continuously 
invests in attraction, retention and development of talent on an ongoing basis. A number of programs that provide 
focused people attention are currently underway. Your Company thrust is on the promotion of talent internally 
through job rotation and job enlargement. Your Company has continuously adopted structures that help attract 
best external talent and provide internal talent to higher roles and responsibilities. Your Company has an 
adequate pool of trained and competent human resources which is highly capable to meet the challenges of 
growing quality perspective and complex logistics requirement of the customers. In view of increased 
competition, the human resources of the company are able and proved to deliver specialized services of desired 
quality meet the competition and to satisfy customer requirements. 
 
DIRECTORS AND KEY MANAGERIAL PERSONNEL 
 
The Board of Directors (the “Board”) of your Company are responsible for and are committed to sound principles 
of Corporate Governance in your Company. The Board’s focus is on the formulation of business strategies, policies 
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and robust control systems. The Board provides strategic guidance and direction to your Company in achieving 
its business objectives and protecting the interest of the stakeholder. 
 
Your Company has a professional Board with right mix of knowledge, skills and expertise with an optimum 
combination of Executive including one Woman Director, Non-Executive and Independent Directors.  
 
None of the Directors of the Company are disqualified as per section 164(2) of the Companies Act, 2013 and Rules 
made thereunder or any other provisions of the Companies Act, 2013. The Directors have also made necessary 
disclosures to the extent as required under provisions of section 184(1) of the Companies Act, 2013. All members 
of the Board of Directors and senior management personnel affirmed compliance with the Company’s Code of 
Conduct policy for the FY 2025-26. 
 
There were some changes in the composition of the Board of Directors and KMPs during the review period, 
Further, as on date following Directors on the Board of the Company: 
 

S. No Name of the Director DIN Appointment Designation 

1 Prakash Chand Jalan 00475545 08.06.1990 Director 

2 Nishit Jalan 02964239 19.12.2013 Whole-Time Director cum CEO 

3 Anita Jalan 00475635 01.09.1995 Director 

4 Nawal Kishore Choudhury 00973844 02.03.2020 Director (Independent) 

5 Jay Nandan Jha 00531064 18.12.2020 Director (Independent) 

6 Anupam Singh Sisodia 02637198 07.03.2025 Director (Independent) 

 
KEY MANAGERIAL PERSONAL 
 
In accordance with Section 203 read with Section 2(51) of the Companies Act, 2013, the following executives 
served as the Key Managerial Personnel (“KMP”) of the Company during the financial year under review. During 
the review period, Ms. Simran Rajput was appointed as the Company Secretary and Compliance Officer of the 
Company with effect from December 09, 2025. 
 
 

S. No Name of the KMP DIN Designation 

1 Nishit Jalan 02964239 Whole-Time Director cum CEO 

2 Ankur Jalan ---- CFO 

2 Simran Rajput ---- Company Secretary 

 
RETIREMENT BY ROTATION: 
 
Pursuant to the provisions of Section 152(6) and other applicable provisions, of the Companies Act, 2013 and 
Articles of Association of the Company, Mrs. Anita Jalan (DIN: 00475635), Director of the Company, retires by 
rotation at the ensuing Annual General Meeting and being eligible has offered for her re-appointment. 
 
APPOINTMENT & RESIGNATION OF DIRECTORS: 
 
During the year under review, the shareholders at the Extraordinary General Meeting of the Company held on 4th 
April 2025, re-appointed Mr. Nawal Kishore Choudhury (DIN: 00973844) as a Non-Executive Independent 
Director, designated as an Independent Director of the Company, for a period of 5 years with immediate effect, in 
accordance with regulatory requirements. 
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Additionally, during the year under review, the shareholders at the same Extraordinary General Meeting held on 
4th April 2025, appointed Mr. Anupam Singh Sisodia (DIN: 02637198) as a Non-Executive Independent Director, 
designated as an Independent Director of the Company, for a period of 5 years with immediate effect, to comply 
with the requirements of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (LODR 
Regulations). 
 
DECLARATION BY INDEPENDENT DIRECTORS: 
 
The Company has received declarations from all the Independent Directors of the Company confirming that: 
 

a) They meet the criteria of independence as prescribed under section 149 of the Companies Act, 2013 and 
SEBI (Listing Obligations and Disclosure Requirements) Regulations 2015; and 

 
b) They have registered their names in the Independent Directors’ Data bank pursuant to Sub-rule (1) and 

(2) of Rule 6 of the Companies (Appointment and Qualifications of Directors) Rules, 2014 and 
amendments thereto. 

 
In opinion of the Board, Independent Directors fulfill the conditions specified in the Act, Rules made thereunder 
and SEBI Listing Regulations and are independent of the management.  
 
Also, the Independent Directors have complied with the Code for Independent Directors prescribed in Schedule 
IV of the Act and have confirmed that they are in compliance with the Code of Conduct for Directors and Senior 
Management personnels formulated by the Company. 
 
FAMILIARISATION PROGRAMME 
 
The details of the familiarization program undertaken have been provided in the Corporate Governance Report 
and also available on the website of the Company.  
 
DIRECTORS’ RESPONSIBILITY STATEMENT 
 
Pursuant to the provisions of section 134(3) (c) & 134 (5) of the Companies Act, 2013, your Directors to the best 
of their knowledge and ability hereby confirm that: 

1. In the preparation of the annual accounts, the applicable accounting standards had been 
followed along with proper explanation relating to material departures; 

2. The directors had selected such accounting policies and applied them consistently and made 
judgments and estimates that are reasonable and prudent so as to give a true and fair view of 
the state of affairs of the Company at the end of the financial year and of the profit and loss of the 
Company for that period; 

3. The directors had taken proper and sufficient care for the maintenance of adequate accounting 
records in accordance with the provisions of this Act for safeguarding the assets of the Company 
and for preventing and detecting fraud and other irregularities; 

4. The directors had prepared the annual accounts on a going concern basis; 

5. 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; and 

6. The directors had devised proper systems to ensure compliance with the provisions of all 
applicable laws and that such systems were adequate and operating effectively. 

Based on the internal financial control framework, audit procedure and compliance system as established and 
maintained by the Company, the Board is of the opinion that the Company’s internal financial controls were 
adequate and effective during the financial year 2025-26. 
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AUDITORS AND THEIR REPORTS 
 
1. STATUTORY AUDITORS 
 
M/s. Ajay Rattan & Co., Chartered Accountants (FRN: 012063N), were appointed as the Statutory Auditors of the 
Company by the Board of Directors on November 5, 2024, to fill the casual vacancy caused by the resignation of 
M/s. SNR & Company, Chartered Accountants (FRN: 014401N). The said appointment was subsequently 
approved by the shareholders on November 29, 2024, and they held office till the conclusion of the 40th Annual 
General Meeting (“AGM”) of the Company. 
Further, pursuant to the recommendation of the Audit Committee and the Board of Directors, the shareholders at 
the 40th AGM held on September 29, 2025, approved the appointment of M/s. Ajay Rattan & Co., Chartered 
Accountants, as the Statutory Auditors of the Company for a term of five consecutive years, commencing from the 
conclusion of the 40th AGM till the conclusion of the 45th AGM of the Company, in accordance with the provisions 
of the Companies Act, 2013. Accordingly, M/s. Ajay Rattan & Co., Chartered Accountants, continue to serve as the 
Statutory Auditors of the Company. 
 
2. COST AUDITOR OR COST RECORDS 
 
The provisions of Section 148 are not applicable on the Company. Consequently, the company is not liable to 
maintain such cost records and appoint Cost Auditor. 
 
 
3. SECRETARIAL AUDITORS 
 
Pursuant to the provisions of Section 204 of the Companies Act, 2013 read with the Companies (Appointment and 
Remuneration of Managerial Personnel) Rules, 2014 read with corresponding Rules framed thereunder, M/s 
APMG & Associates, Company Secretaries; continued to be Secretarial Auditors of the Company, to carry out the 
Secretarial Audit for the year ended March 31, 2026. 
 
4. INTERNAL AUDITORS: 
 
Mr. Saroj Kumar Mishra continued to be the Internal Auditors of the Company under the provision of Section 138 
of the Companies Act, 2013 for conducting the internal audit of the Company for the financial year 2025-26. 
 
DETAILS RELATING TO REMUNERATION TO DIRECTORS, KEY MANAGERIAL PERSONNEL AND EMPLOYEES 
 
The particulars and information of the Directors/employees as required under Section 197(12) of the Companies 
Act, 2013 read with Rule 5(1) of the Companies (Appointment and Remuneration of Managerial Personnel) Rules 
2014 of your Company is attached as “Annexure-B” to this report. 
 
None of the employees of the Company were in receipt of the remuneration exceeding limits pursuant to the 
Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014. 
 
CHANGE IN THE NATURE OF BUSINESS, IF ANY 
 
There was no change in the nature of business of the Company during the financial year ended March 31, 2026. 
 
REPORTING OF FRAUDS BY AUDITORS 
 
During the year under review, no instance of fraud has been reported by any of the Auditors of the Company 
under Section 143(12) of the Companies Act 2013 to the Audit Committee/ Board of Directors or the Central 
Government. Therefore, no detail is required to be disclosed under Section 134(3) (ca) of the Companies Act.  
 
CORPORATE SOCIAL RESPONSIBILITY (CSR) 
 
Pursuant to the provisions of Section 135(1) of the Companies Act, 2013, Corporate Social Responsibility is not 
applicable on your Company. 
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CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION, FOREIGN EXCHANGE EARNINGS AND OUTGO 
 
The information pertaining to conservation of energy, technology absorption, foreign exchange earnings and 
outgo as required under Section 134(3) (m) of the Companies Act, 2013 read with Rule 8(3) of the Companies 
(Accounts) Rules, 2014 are as follows: 
  

A. CONSERVATION OF ENERGY 

 
1. The steps taken or impact on conservation of energy: NIL 
2. The steps taken by the Company for utilizing alternate sources of energy: NIL 
3. The capital investment on energy conservation equipment: NIL 

 
 

B.  TECHNOLOGY ABSORPTION 
 

1. Efforts made in technology absorption& Benefits derived: NIL 
 

2. Benefits derived like product improvement, cost reduction, product development or 
import substitution: NIL 

3. Benefits derived like product improvement, cost reduction, product development or 
import substitution: NIL 

4. Efforts made in technology absorption& Benefits derived: NIL 
5. In case of imported technology (imported during last 3 years reckoned from beginning of 

the financial year): NIL 
6. The expenditure incurred on Research and Development: NIL 

 
FOREIGN EXCHANGE EARNINGS AND OUTGO 
 
During the year under review, details of foreign exchange earnings and outgo are as follows: 
 
Earnings: NIL  
Outgo: NIL 
 
INTERNAL AUDIT & CONTROLS 
 
During the year under review, the Company continues to engage Internal Auditors and had implemented their 
suggestions and recommendations to improve the control environment. The Internal Auditors scope of work 
includes review of processes for safeguarding the assets of the Company, review of operational efficiency, 
effectiveness of systems and processes, and assessing the internal control strengths in all areas. 
 
ADEQUACY OF INTERNAL FINANCIAL CONTROLS WITH REFERENCE TO THE FINANCIAL STATEMENTS 
 
The Company has in place adequate internal financial controls as required under section 134(5)(e) of the 
Companies Act, 2013. During the year under review, such controls were tested with reference to financial 
statements and no reportable material weakness in the formulation or operations were observed. 
 
CODE OF CONDUCT FOR PREVENTION OF INSIDER TRADING 
 
In terms of the SEBI (Prohibition of Insider Trading) Regulations, 2015, your Company has already adopted the 
Code of Conduct to regulate. Monitor and report trading by designated persons towards prevention of Insider 
Trading. Further, in accordance with the provisions of Regulation 8 of SEBI (Prohibition of Insider Trading) 
Regulations, 2015, the Board of Directors of the Company has duly approved and adopted the code of practices 
and procedure for fair disclosure of Unpublished Price Sensitive Information and formulated the code of conduct 
of the Company. 
 
The code is applicable to Directors, Employees, Designated Person and other connected persons of the Company. 
The aforesaid code of conduct for prevention of Insider Trading is duly placed on the website of the Company at 
www.grovyindia.com. Pursuant to the Internal Code of Conduct for Prevention of Insider Trading as framed by 
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the Company under SEBI (Prohibition of Insider Trading) Regulations, 2015 (as amended), the trading window 
closure(s) are intimated in advance to all the designated person and during the said period, the Board of Directors 
and concerned persons are not permitted to trade in the securities of the Company. 
 
DISCLOSURE AS PER APPLICABLE ACT, LISTING AGREEMENT/ SEBI (LODR) REGULATIONS, 2015 
 
a) Related Party Transactions: 
 
All transactions entered with related parties during the FY 2025-26 were on arm’s length basis and were in the 
ordinary course of business and hence not falling under the provisions of Section 188 of the Companies Act, 2013. 
There have been no materially significant related party transactions with the Company’s Promoters, Directors 
and others as defined in section 2(76) of the Companies Act, 2013, and Regulation 23 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 which may have potential conflict with the interest 
of the Company at large. Accordingly, disclosure in Form AOC-2 is not required. 
 
b) Number of Board Meetings: 
 
During the financial year under review, 8 (Eighth) Board Meetings were held the details of Board Meetings are as 
below: 

 
 
c) Audit Committee: 
  
The Board has constituted the Audit Committee under the applicable provisions of the Companies Act, 2013 and 
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. 
 
Recommendation by Audit Committee: There were no such instances where the recommendation of Audit 
Committee has not been accepted by the Board during the financial year under review. 
 
During the financial year under review, 4 (Four) Audit Committee Meetings were held. The details of Meetings 
are as below: 
 

Date Board Strength No. of Director Present 

23rd May, 2025 3 3 

08th August, 2025 3 3 

13th November, 2025 3 3 

28th January, 2026 3 3 

 
 

Date Board Strength No. of Director Present 

23rd May, 2025 6 6 

08th August, 2025 6 6 

04th September, 2025 6 6 

30th September, 2025 6 6 

13th November, 2025 6 6 

17th November,2025 6 6 

09th December, 2025 6 6 

28th January, 2026 6 6 
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d) Nomination & Remuneration Committee: 
 
The Board has constituted the Nomination & Remuneration Committee under the applicable provisions of the 
Companies Act, 2013 and the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. 
During the financial year under review, 2 (Two) Nomination & Remuneration Committee Meetings were held. 
The details of Meetings are as below: 
 

Date Board Strength No. of Director Present 

21st August, 2025 3 3 

04th December, 2025 3 3 

 
 
e) Stakeholders & Relationship Committee: 
 
The Board has constituted the Stakeholders & Relationship Committee under the applicable provisions of the 
Companies Act, 2013 and the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. 
 
During the financial year under review, 1 (One) Stakeholders & Relationship Committee Meetings were held. The 
details of Meetings are as below: 
 

Date Board Strength No. of Director Present 

05th January, 2026 3 3 

 
 
f) Extract of the Annual Return 
 
Pursuant to Section 92(3) read with Rule 12 of the Companies (Management and Administration) Rules, 2014 
and Section 134(3)(a) of the Companies Act, 2013, the copy of Annual Report in form MGT-7 is available at the 
official website of the Company www.grovyindia.com. 
 
g) Risk Analysis 
 
The Company has in place a mechanism comprising of regular audits and checks to inform the Board members 
about the Risk assessment and mitigation plans and periodical reviews to ensure that the critical risks are 
controlled by the executive management. Major risks identified are systematically addressed through risk 
mitigation actions on a continuing basis. 
 
h) Loan, Guarantees & Investments 
 
During the year under review, your Company has invested and deployed its surplus funds in securities which 
were within the overall limit of the amount and within the powers of the Board as applicable to the Company in 
terms of Section 179 and 186 of the Companies Act, 2013. The details of loans, guarantees and investments made 
under Section 186 of the Companies Act, 2013 read with the Companies (Meetings of Board and its Powers) Rules, 
2014 are given in the notes to Financial Statements. 
 
i) Material changes and commitments, if any, affecting the financial Position between the end of 

the financial year and date of the Report. 
 
No Material changes and commitments occurred in the Company which has impact on the financial position 
between the end of the financial year and date of the report. 
 
j) Subsidiaries, Associates or Joint Ventures: 
 
Your Company does not have any subsidiaries, associates or joint ventures. 
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k) Vigil Mechanism (Whistle Blower Policy): 
 
The Company strongly follows the conduct of its affairs in a fair and transparent manner by adoption of high 
standards of professionalism, honesty, integrity and ethical behavior and accordingly as per the requirement of 
the Companies Act, 2013 and the SEBI (LODR) Regulations, 2015, your Company has framed its Whistle Blower 
Policy to enable all the employees and the directors to report any violation of the Code of Ethics as stipulated in 
the said policy. By virtue of Whistle Blower Policy, the directors and employees of the Company are encouraged 
to escalate to the level of the Audit Committee any issue of concerns impacting and compromising with the 
interest of the Company and its stakeholders in any way. The Company is committed to adhere to highest possible 
standards of ethical, moral and legal business conduct and to open communication and to provide necessary 
safeguards for protection of Directors or employees or any other person who avails the mechanism from reprisals 
or victimization, for whistle blowing in good faith. 
 
l) Formal Annual Evaluation of the Performance of the Board, Its Committees and of Individual 

Directors 
 
In line with the statutory requirements enshrined under the Companies Act, 2013 and the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, the Board carried out a performance evaluation of 
itself, its Committees, the Chairman and each of the other Directors. As in previous years, this was carried out on 
the basis of framework approved by the Nomination and Remuneration Committee. The Committee had 
unanimously consented for an ‘in-house’ review built on suggestive parameters. Based on the suggestive 
parameters approved by the Nomination and Remuneration Committee, the following evaluations were carried 
out: 
 

 Review of Board as a whole by all the Members of the Board.  
 Review of all Board Committees by all the Members of the Board. 
 Review of Individual Directors by rest of the Board Members except the Director being evaluated. 

 
m) Cost Records: 
 
The provisions of Section 148 are not applicable on the Company. Consequently, the company is not liable to 
maintain such cost records. 
 
n) Internal Complaint Committee: 
 
The Company has complied with the applicable provisions relating to the constitution of the Internal Complaints 
Committee under the Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 
2013. The Company shall constitute and maintain such Committee as and when the provisions of the said Act 
become applicable to it. 
 
o) Disclosure relating to Material Variation: 
 
As per Regulation 32(1) of SEBI (Listing Obligations and Disclosure Requirements) Regulation, 2015, there is no 
significant material variances noted in the Company. 
 
SECRETARIAL STANDARDS 
 
Secretarial Standards, i.e. SS-I, SS-II and SS-III relating to ‘Meetings of the Board of Directors’, ‘General Meetings’ 
and ‘Dividend’ respectively to the extent as applicable have been duly followed by the Company. 
 
INDUSTRIAL RELATIONS 
 
The Industrial relation during the year 2025-26 had been cordial. The Directors take on record the dedicated 
services and Significant efforts made by the officers and Staff towards overall progress of the Company 
 
DISCLOSURES UNDER THE SEXUAL HARASSMENT OF WOMEN AT WORKPLACE (PREVENTION, 
PROHIBITION, AND REDRESSAL) ACT, 2013. 
 
Your Company has always believed in providing a safe and harassment free workplace for all employees working 
with your Company. Your Company always endeavors to create and provide an environment that is free from 
discrimination and harassment including sexual harassment. 
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The Company has zero tolerance for sexual harassment at workplace and has formulated and adopted an Anti-
Sexual Harassment Policy in line with the requirements of the Sexual Harassment of Women at Workplace 
(Prevention, Prohibition and Redressal) Act, 2013 and the rules framed thereunder. All employees (permanent, 
contractual, temporary, trainees) are covered under this Policy. The Policy is gender neutral. During the year 
under review, no complaints with allegations of sexual harassment were received by the Company. 
 
MATERNITY BENEFIT  
 
The Company affirms that it has duly complied with all provisions of the Maternity Benefit Act, 1961, and has 
extended all statutory benefits to eligible women employees during the year. 
 
COMPANY’S WEBSITE 
 
The website of your Company, www.grovyindia.com has been designed to present the Company’s businesses 
upfront on the home page. The site carries a comprehensive database of information of all the services rendered 
including the Financial Results of your Company, Shareholding pattern, corporate profile, details of Board 
Committees, Corporate Policies and business activities of your Company. All the mandatory information and 
disclosures as per the requirements of the Companies Act, 2013, Companies Rules 2014 and as per Regulation 46 
of SEBI (Listing Obligations & Disclosure Requirements) Regulations, 2015 has been displayed. 
 
CODE OF CONDUCT AND ETHICS  
 
The Board of Directors of the Company has adopted a Code of Conduct and Ethics for the Directors and Senior 
Executives of the Company. The object of the Code is to conduct the Company’s business ethically and with 
responsibility, integrity, fairness, transparency and honesty. The Code sets out a broad policy for one’s conduct 
in dealing with the Company, fellow Directors and with the environment in which the Company operates. 
 
CORPORATE GOVERNANCE REPORT 
 
The Company’s philosophy of Corporate Governance aims at establishing and practicing a system of good 
corporate governance which helps in achieving the goal of maximizing value of Company’s stakeholders in a 
sustainable manner. 
 
Your Company’s Governance structure is built on transparency, integrity, ethics, honesty and accountability as 
core values, and the management believes that practicing each of these creates the right corporate culture 
attaining the purpose of Corporate Governance. Your Company strives to undertake best Corporate Governance 
practices for enhancing and meeting stakeholders’ expectations while continuing to comply with the mandatory 
provisions of Corporate Governance under the applicable framework of SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015. 
 
CEO AND CFO CERTIFICATION 
 
The certification by CEO i.e. Whole-Time Director of the Company & CFO as per regulation 15(2)(b) of SEBI 
(Listing Obligation and Disclosure Requirements) Regulations, 2015 is attached and marked as Annexure ‘C’. 
 
MANAGEMENT DISCUSSIONS & ANALYSIS REPORT 
 
Pursuant to Regulation 34(2)(e) read with Schedule V of the Securities & Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, Management Discussion & Analysis Report for the 
year under review forms the part of this report and is marked as “Annexure D”. 
 
TRANSFER TO INVESTOR EDUCATION AND PROTECTION FUND 
 
During the year under review, the Company has not transferred any amount in Investor Education and Protection 
Fund. 
 
LISTING OF SECURITIES IN STOCK EXCHANGE 
 
The shares of the Company are presently listed at BSE Ltd. w.e.f. 30th December 2015 with Scrip Code 539522 in 
the list of XT Group Securities. The Company is registered with both NSDL & CDSL for holding the shares in 
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dematerialized form and open for trading. The Company has paid the Annual Listing Fees to BSE and Custodian 
fees to the depositories. 
 
SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS OR COURTS OR TRIBUNALS 
IMPACTING THE GOING CONCERN STATUS AND COMPANY’S OPERATIONS IN FUTURE 
 
There has been no significant & material order passed by the Regulators/ Courts/ Tribunals impacting the going 
concern status and Company’s operations in future. 
 
PROCEEDINGS PENDING UNDER THE INSOLVENCY AND BANKCRUPTCY CODE, 2016: 
 
No application has been made or any proceeding is pending under the IBC, 2016. 
 
CAUTIONARY NOTE 
 
The statements forming part of the Directors’ Report may contain certain forward-looking statements within the 
meaning of applicable securities laws and regulations. Many factors could cause the actual results, performances 
or achievements of the Company to be materially different from any future results, performances or achievements 
that may be expressed or implied by such forward looking statements. 
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Annexure-A 
 

 
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 No. 9 of the Companies (Appointment 
and Remuneration of Managerial Personnel) Rules, 2014] 

 
To, 
The Members of 
GROVY INDIA LIMITED 
CIN: L74130DL1985PLC021532 
Registered Office: 122, Ist Floor, Vinobapuri  
Lajpat Nagar Part II, New Delhi- 110024 
 
We have conducted the secretarial audit of the compliance of applicable statutory provisions and the adherence 
to good corporate practices by GROVY INDIA LIMITED (hereinafter called the “Company”) for the Financial Year 
ended on 31st March, 2026. Secretarial Audit was conducted in a manner that provided us with a reasonable basis 
for evaluating the corporate conducts/statutory compliances and expressing my opinion thereon. 
 
Based on our verification of the Company’s books, papers, minute books, forms and returns filed and other 
records maintained by the Company and also the information provided by the Company, its officers, agents and 
authorized representatives during the conduct of secretarial audit, we hereby report that in our opinion, the 
Company has, during the audit period covering the financial year ended on 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: 
 
We have examined the books, papers, minute books, forms and returns filed and other records maintained by the 
Company for the financial year ended on 31st March, 2026 according to the provisions of: 

 
I. The Companies Act, 2013 (“the Act”) and Companies Act, 1956 (to the extent applicable) the rules made 

thereunder including any re-enactment thereof; 
 

II. The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and the Rules made thereunder; 
 

III. The Depositories Act, 1996 and the Regulations & Bye-laws framed thereunder. 
 

IV. Foreign Exchange Management Act, 1999 (FEMA) & the Rules and Regulations made thereunder to the 
extent of Foreign Direct Investment, Overseas Direct Investment and External Commercial Borrowings 
[Not Applicable to the Company as there were no transactions in the Company in the period under 
review concerning the same]; 

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 (Listing Obligations and Disclosure Requirements) 

Regulations, 2015; 
 

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

 
c. The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 1992; 

 
d. The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) 

Regulations, 2018; [Not Applicable to the company during the Audit Period]; 
 

e. The Securities and Exchange Board of India (Share Based Employee Benefits and Sweat Equity) 
Regulations, 2021; [Not Applicable to the company during the Audit Period]; 
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f.  The Securities and Exchange Board of India (Issue and Listing of Debt Securities) Regulations, 2008; 

[Not Applicable to the company during the Audit Period]; 
 

g. 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; [Not Applicable as the 
Company is not itself registered as Registrar to an Issue or Transfer Agent with]; 

 
h. The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2009; [Not 

Applicable to the company during the Audit Period]; 
 

i. The Securities and Exchange Board of India (Buyback of Securities) Regulations,1998; [Not 
Applicable to the company during the Audit Period]; 

 
j. The Securities and Exchange Board of India (Depositories and Participants) Regulations, 2018; 

 
k. The Securities and Exchange Board of India (Issue and Listing of Non-Convertible Securities) 

Regulations, 2021; Not Applicable; [Not Applicable to the company during the Audit Period]; 
 
We have also examined compliance with the applicable provisions of the following: - 
 

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

ii. The Listing Agreements entered into by the Company with BSE Limited and National Stock Exchange of 
India Limited. 
 

Based on our examination and verification of records produced to us and according to the information and 
explanations given to us by the Company, in our opinion, during the period under review the Company has 
generally complied with the provisions of the Act, Rules, Regulations, Standards and Guidelines etc. mentioned 
above. 
 
WE 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. 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 was given to all directors to schedule the Board Meetings. Agenda and detailed notes 

on agenda were sent 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. 

 
 Majority decision is carried through while the dissenting members’ views are captured and recorded 

as part of the minutes. 
 

 Resolutions & Decisions at the Board Meetings, as represented by the management and recorded in 
minutes, were taken unanimously. 

 
We further report that there are adequate systems and process in the Company commensurate with the size 
and operations of the Company to monitor and ensure compliances with the applicable laws, rules, regulations 
and guidelines. 
 
We further report that during the Audit period, the Company has the following specific event/action having 
major bearing on the Company’s affairs in pursuance of the above referred laws, rules, regulations, standards & 
guidelines, if any, as may be referred to above. 
 
During the period under review: 
 

1.  Members at the Extra Ordinary General Meeting held on 4th Day of April, 2025 have Approved the 
following material decisions: 
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 To Approve Appointment of Mr. Anupam Singh Sisodia (Din: 02637198) as an Independent 

Director of the Company. 
 

 To Approve Re-appointment of Mr. Nawal Kishore Choudhury (Din: 00973844) as an 
Independent Director of the Company. 

 
 Increase in Managerial Remuneration of Mr. Nishit Jalan, Whole Time Director Cum Chief 

Executive Officer of the Company. 
 

 Increase in Remuneration of Mr. Ankur Jalan, Chief Financial Officer of the Company. 
 

 
2. Members at the Fortieth Annual General Meeting of the Company held on September 29, 2025, have 

approved the following material decisions: 
 
 Approval and Declaration of the final dividend on Equity Shares @ 1% i.e. Rs. 0.1/- (Ten Paisa) per 

share for the Financial Year ended 31st March, 2025. 
 

 Re-Appointment of M/s. Ajay Rattan & Co., Chartered Accountants (FRN: 012063N) as Statutory 
Auditor of the Company. 
 

 To consider and adopt the Audited Financial Statements of the Company for the Financial Year ended 
March 31, 2025 together with the reports of the Board of Directors and Statutory Auditors thereon.  

 
 To Amend the Memorandum of Association (MoA) by inserting the New clauses. 

 
 To appoint Mr. Prakash Chand Jalan (DIN: 00475545) as director, liable to retire by rotation, and 

being eligible, offers himself for re-appointment. 
 

 To Re-Appointment of Mr. Jay Nandan Jha (DIN-00531064) Non-Executive Independent Director. 
 

 To Appoint M/s. APMG & Associates, Practising Company Secretaries as a Secretarial Auditor of the 
Company.  

 
 

3. As per the provisions of Sections 124 and 125 of the Companies Act, 2013, read with the Investor 
Education and Protection Fund Authority (Accounting, Audit, Transfer and Refund) Rules, 2016, every 
company is mandatorily required to file Form IEPF-2 within 60 days from the date of the Annual General 
Meeting (AGM) each financial year. This form has been duly filed by the company for the FY ended 2024-
25 for providing a statement of unpaid and unclaimed dividend amounts, which are liable to be 
transferred to the Investor Education and Protection Fund (IEPF) after a period of seven consecutive 
years. 

 
 

We further report that the compliance of applicable financial laws including Direct and Indirect Tax laws by the 
Company has not been reviewed in this Audit since the same has been subject to review by the Statutory Auditors 
and other designated professionals. 

 
 
For APMG & Associates 
Practicing Company Secretaries 
PR No.: 3255/2023 
 
FCS Parul Gupta 
Membership No.: F9853 
COP No.: 16237 
UDIN: F009853H000579037    
 
Date: 04.06.2026 
Place: New Delhi 
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CERTIFICATE OF CORPORATE GOVERNANCE 
 
To,  
The Members,  
Grovy India Limited 
 122, Ist Floor, Vinobapuri Lajpat Nagar Part II, South Delhi, New Delhi, 110024  
 
Compliance Certificate from Practicing Company Secretary Regarding Compliance of Conditions of Corporate 
Governance under SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended 
(“SEBI Listing Regulations”) 
 
 We have examined the compliance of conditions of Corporate Governance by Grovy India Limited (“the Company”), 
for the financial year ended 31st March, 2026 as stipulated under Regulations 17 to 27 and clauses (b) to (i) of 
Regulation 46(2) and Para C, D and E of Schedule V to the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended (“SEBI Listing Regulations”).  
 
The compliance of conditions of Corporate Governance is the responsibility of the management of the Company. Our 
examination was limited to procedures and implementation thereof, adopted by the Company for ensuring the 
compliance of the conditions of Corporate Governance. It is neither an audit nor an expression of opinion on the 
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 substantially complied with the conditions of Corporate Governance as stipulated under Regulations 
17 to 27 and clauses (b) to (i) of Regulation 46(2) and Para C, D and E of Schedule V to the SEBI Listing Regulations, 
the compliances of which needs to be further strengthened.  
 
We further state that such compliance is neither an assurance as to the future viability of the Company nor the 
efficiency or effectiveness with which the management has conducted the affairs of the Company. 
 
 For APMG & Associates 
 Practicing Company Secretaries 
 PR No. : 3255/2023 
 
  
 FCS Parul Gupta 
 Membership No.: F9853  
 COP No.: 16237 
 UDIN: F009853H000600179 
 
Date: 09.06.2026 
Place: New Delhi 
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Secretarial Compliance Report of Grovy India Limited 
 For the financial year ended 31st March, 2026 

I, have conducted the review of the compliance of the applicable statutory provisions and the adherence to good 
corporate practices by Grovy India Limited (hereinafter referred as ‘the listed entity’), having its Registered Office 
at 122, Ist Floor, Vinobapuri Lajpat Nagar Part II, South Delhi, New Delhi, Delhi, India, 110024. 

Based on our verification of the listed entity’s books, papers, minutes books, forms and returns filed and other records 
maintained by the listed entity and also the information provided by the listed entity, its officers, agents and 
authorized representatives during the conduct of Secretarial Review, we hereby report that in our opinion, the listed 
entity has, during the review period covering the financial year ended on 31st March, 2026 complied with the statutory 
provisions listed hereunder and also that the listed entity has proper Board processes and compliance mechanism in 
place to the extent, in the manner and subject to the reporting made hereinafter: 

I, Parul Gupta, Partner of APMG & Associates, Company Secretaries, in whole time practice, have examined: 

(a) all the documents and records made available to us and explanation provided by Grovy India Limited (“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 Report. 

For the financial 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 SEBI; 

The specific Regulations, whose provisions and the circulars/guidelines issued thereunder, have been examined, 
include- 

(a) the Securities and Exchange Board of India (LODR) Regulations, 2015; 

(b) Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018; 
(Not applicable during the year) 

(c) Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 
2011; (Not applicable during the year) 

(d) Securities and Exchange Board of India (Buyback of Securities) Regulations, 2018; (Not applicable during 
the year) 

(e) Securities and Exchange Board of India (Share Based Employee Benefits and Sweat Equity) Regulations, 
2021; (Not applicable during the year) 

(f) Securities and Exchange Board of India (Issue and Listing of Non-Convertible Securities) Regulations, 
2021(Not applicable during the year) 

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

(h) Securities and Exchange Board of lndia (Depositories and Participants) Regulations, 2018; 

(i)  Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2021 [Not applicable 
during the Audit Period] 

(j) Other regulations as applicable. 

and circulars/ guidelines issued thereunder; 
 
and based on the above examination, I/We hereby report that, during the Review Period: 

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

 
Compliance 

Requirement 
(Regulations 
/ circulars/ 
guidelines 
including 
specific 
clause) 

Regulatio
n/ 

Circular 
No. 

Deviations Action 
Taken by 

Type of 
Action 

Details of 
Violation 

Fine 
Amount 

Observations/ 
Remark 

of the 
Practicing 
Company 
Secretary 

(PCS) 

Management 
Response 

Remarks 

Nil Nil Nil Nil Nil Nil Nil Nil Nil Nil 

 

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

Sr. 
No. 

Compliance 
Requirement 
(Regulations 
/ circulars/ 
guidelines 
including 
specific 
clause) 

Regulatio
n/ 

Circular 
No. 

Deviations Action 
Taken by 

Type of 
Action 

Details 
of 

Violatio
n 

Fine 
Amount 

Observations/ 
Remark 

of the 
Practicing 
Company 

Secretary (PCS) 

Managemen
t Response 

Remarks 

Nil Nil Nil Nil Nil Nil Nil Nil Nil Nil Nil 

I. I/we hereby report that, during the review period the compliance status of the listed entity with the following 
requirements: 

 
Sr. 

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 of India (ICSI). 

Yes - 

2. Adoption and timely updation of the Policies: 

 All applicable policies under SEBI Regulations are adopted 
with the approval of 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/guidelines issued by SEBI. 

Yes - 
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3. Maintenance and disclosures on Website: 

 The listed entity is maintaining a functional website. 

 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 
redirects to the relevant document(s)/section of the website. 

Yes - 

4. Disqualification of Director(s): 

None of the director(s) of the listed entity is/ are disqualified 
under Section 164 of Companies Act, 2013 as confirmed by the 
listed entity 

Yes - 

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 company do not have 
any subsidiary company 
during the review period 

6. Preservation of Documents: 

The listed entity is preserving and maintaining records as 
prescribed under SEBI Regulations and disposal of records as per 
policy of preservation of documents and archival policy 
prescribed under SEBI LODR Regulations, 2015. 

Yes - 

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 - 

8. Related Party Transactions: 

(a) The listed entity has obtained prior approval of audit 
committee for all related party transactions; 

(b) In case no prior approval obtained, the listed entity shall 
provide detailed reasons along with confirmation whether 
the transactions were subsequently 
approved/ratified/rejected by the 
Audit committee. 

Yes - 

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 - 

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 - 
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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 (or) 
 
The actions taken against the listed entity/ its promoters/ 
directors/ subsidiaries either by SEBI or by Stock Exchanges are 
specified in the last column. 

NA No action(s) has been taken 
against the listed entity 

12. Resignation of statutory auditors from the listed entity or its 
material subsidiaries: 
 

In case of resignation of statutory auditor from the listed entity or 
any of its material subsidiaries during the financial year, the listed 
entity and / or its material subsidiary(ies) has / have complied 
with paragraph 6.1 and 6.2 of section V-D of chapter V of the 
Master Circular on compliance with the provisions of the LODR 
Regulations by listed entities. 

NA - 

 
13. 

Additional non-compliances, if any: 
 
No additional non-compliances observed for any SEBI 
regulation/circular/guidance note etc. except as reported above. 

NA Not any non-compliances 
observed by SEBI 

 
We further, report that the listed entity is in compliance/ not in compliance with the disclosure requirements of 
Employee Benefit Scheme Documents in terms of regulation 46(2) (za) of the LODR Regulations. NA 

Assumptions & limitation of scope and review: 
 
1. Compliance of the applicable laws and ensuring the authenticity of documents and information furnished, are 

the responsibilities of the management of the listed entity. 

2. Our responsibility is to report 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 account of the 
listed entity. 

4. This report is solely for the intended purpose of compliance in terms of Regulation 24A (2) of the SEBI (LODR) 
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. 

 
 
 
 
 
 
 
 
Place: New Delhi 
Date:  21.05.2026 
 

For APMG & Associates 
Practicing Company Secretaries 

Peer Review No.: 3255/2023 
Firm Registration No.: P2021DE084800 

 
 
                                                                                                        Sd/- 

FCS Parul Gupta 
Membership No.: F9853 

COP No.: 16237 
         UDIN: F009853H000427811                   
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CORPORATE GOVERNANCE REPORT 
(Pursuant to Part C of Schedule V of the SEBI (Listing Obligations and Disclosure Requirements), 
Regulations 2015 “Listing Regulations” ) 
 

 
The Board of Directors present the Company’s Report on Corporate Governance pursuant to the Securities and 
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 (the “Listing 
Regulations”) as amended for the financial year ended March 31, 2026. 
 
COMPANY’S PHILOSOPHY ON CORPORATE GOVERNANCE 
 
The Company’s philosophy of Corporate Governance aims at establishing and practicing a system of good 
corporate governance which helps in achieving the goal of maximizing value of Company’s stakeholders in a 
sustainable manner. 
 
Your Company’s Governance structure is built on transparency, integrity, ethics, honesty and accountability as 
core values, and the management believes that practicing each of these creates the right corporate culture 
attaining the purpose of Corporate Governance. Your Company strives to undertake best Corporate Governance 
practices for enhancing and meeting stakeholders’ expectations while continuing to comply with the mandatory 
provisions of Corporate Governance under the applicable framework of SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015. 
 
The key focused attributes to achieve good conduct and governance are as under: 
 
Transparency: It includes informing the Company’s policies and actions to those towards whom it has 
responsibility. This also includes disclosure without hampering the interests and privacy of the Company and 
those of its stakeholders. 
 
Fairness: It refers to working towards achieving the goal and enhancing shareholders’ value without any conflict 
of interest or any bias. 
 
Integrity: This is to ensure independent verification and correct presentation of the Company’s financial position. 
 
Equity: It includes treating various stakeholders equally and providing effective mechanism for redressal. 
 
Accountability: It refers to the obligation and responsibility to give an explanation or reason for the Company’s 
actions and conduct. 
 
Your Company believes that good corporate governance is essential for achieving long-term corporate goals and 
enhancing stakeholder value. Grovy India Limited is committed to conduct its business in compliance with the 
applicable laws, rules, regulations and statutes. Grovy India Limited believes in building and retaining the trust 
of its stakeholders by placing special emphasis on formulation and compliance of principles of corporate 
governance. The governance principles ingrained in the value system of the entity are based on conscience, 
openness, fairness and professionalism, which have built strong foundation of trust and confidence in the market. 
 
The Company has constructed its vision and business strategy around these principles in such a way that it would 
help the organization to continuously improve its position in a fast-changing world. The Company strives at doing 
the “right things” in the “right manner” in the interest of multiple stakeholders, which would attract sound 
financial status, brand value, sustainability, and reliability. 
 
Corporate governance refers to the manner in which a corporation is governed, directed and managed. Corporate 
governance essentially involves balancing interests of all the stakeholders, such as shareholders, Board of 
Directors, management team, employees, customers, suppliers, bankers, government and the community. 
Corporate governance facilitates effective, entrepreneurial and prudent management which can deliver 
sustainable business results over a long term. Good corporate governance creates a mechanism of checks and 
balances to ensure that the decision-making powers vested in the executive management are used with care and 
responsibility to meet stakeholders’ aspirations and societal expectations. 
 
We, at Grovy India Limited, continuously strive to adopt and implement the best-in-class governance practices. 
Responsible corporate conduct is integral to the way we do our business. Our actions are governed by our values 
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and principles, which are reinforced at all levels within the Company and entire group. The Company’s 
governance framework enjoins the highest standards of ethical and responsible conduct of business to create 
value for all stakeholders. We firmly believe, that for our continued success, we will need to adhere to the highest 
standards of corporate behavior towards every stakeholder and the society at large. Over the years, we have 
strengthened our governance practices, and it is our endeavor to achieve the best-in-class governance standards, 
benchmarked globally. 
 
Corporate Governance has always been intrinsic to the management of the Business and passion for good 
governance ingrained in the organization. Grovy India Limited has deeply ingrained the Corporate Governance in 
its value system and is reflection of principles entrenched in our values and policies. 
 
We at Grovy India Limited strive to adopt and implement robust Board governance processes, internal control 
systems and processes, and strong audit mechanisms. Corporate Governance basically involves Company’s Code 
of Business Conduct, Corporate Governance Guidelines and charters of various subcommittees of the Board and 
Company’s Disclosure Policy. 
 
The Corporate Governance framework of the Company is based on the following Broad practices: 
 

a. Engaging a diverse and highly professional, experienced and competent Board of Directors, with 
versatile expertise in industry, finance, management and law. 

b. Deploying well defined governance structures that establishes checks and balances and delegates 
decision making to appropriate levels in the organization. 

c. Adoption and implementation of fair, transparent and robust systems, processes, policies and 
procedures. 

d. Making high level of disclosures for dissemination or corporate, financial and operational 
information to all its stakeholders. 

e. Having strong systems and processes to ensure full and timely compliance with all legal and 
regulatory requirements and zero tolerance for non-compliance. 
 

Over the years at Grovy India Limited, we have strengthened our governance practices and it is our endeavor to 
achieve the best governance practices globally. Some of the best implemented governance norms include the 
following: 
 
All securities related filings with Stock Exchanges and SEBI are reviewed by the Company’s Board. 

a. The Company has following independent Board Committees: Audit Committee, Nomination and 
Remuneration Committee, &, Stakeholders’ Relationship Committee. 

b. The Company also undergoes secretarial audit conducted by an independent Company Secretaries 
Firm. The Secretarial Audit Report is placed before the Board and is included in the Annual Report. 

c. Observance and adherence of the Secretarial Standards issued by the Institute of Company 
Secretaries of India. 

 
The Company professes the importance of diversity at Board to ensure highest standards of corporate 
governance. The Board of your Company represents a blend of professionalism, knowledge and experience and 
act in good faith to promote the objects of your Company for the benefits and in the best interests of your Company 
and all the stakeholders. The Board is made up of eminent and qualified persons who ensure that the long-
standing culture of maintaining high standards of Corporate Governance is further nurtured. The Board sets out 
the overall corporate objectives and provides direction and independence to the Management to achieve these 
objectives for value creation through sustainable profitable growth. The Board seeks accountability of the 
Management in creating long term sustainable growth for ensuring fulfilment of stakeholders’ aspirations. It also 
sets out standards of corporate behavior and ensures compliance with laws and regulations impacting the 
Company’s business. 
 
The directors on the Board of your Company are highly renowned professionals drawn from diverse fields, they 
possess the requisite qualifications and experience which enable them to contribute to the Company's growth 
and enhance the quality of Board’s strategic decision-making process. Hence, more than one half of the board of 
directors comprises of independent directors. 
 
As on 31 March 2026, the Board comprises of 6 (Six) Directors, of which, 1 (One) Director is Executive, 3 (Three) 
are Non – Executive Independent Directors, and 2(Two) Non- Executive Non-Independent Director including 
Women Director. 
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The maximum tenure of Independent Directors is in compliance with the Act and SEBI Listing Regulations. 
 
All the Independent Directors have confirmed that they meet the criteria as mentioned in Regulation 16(1)(b) of 
the SEBI Listing Regulations and Section 149(6) of the Act. The Senior Management of your Company have made 
disclosures to the Board confirming that there are no material, financial and commercial transactions between 
them and the Company which could have potential conflict of interest with the Company at large. 
 
Composition of the Board 
 
The Company’s Board has an optimum combination of Executive and Non-Executive Directors including Woman 
Director, to maintain independence and separate the functions of governance and management. 
 
The size and composition of the Board meet the requirements of SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 as amended (“SEBI Listing Regulations”) from time to time and is in line with 
the provisions of the Companies Act, 2013 (“the Act”). 
 
As on 31 March 2026, the Board of your Company comprises of 6 (six) Directors. None of the Director holds 
Directorship exceeding the limits as specified in Section 165 of the Act or acts as an Independent Director 
exceeding the limits as specified in Regulation 25 of the SEBI Listing Regulations. Further, in compliance of 
Regulation 26 of the SEBI Listing Regulations, none of the Directors on the Board of your Company is a member 
of not more than 10 (ten)*Committees and/or acts as a chairperson of not more than 5 (five) *Committees across 
all the Indian public limited companies (listed or otherwise) in which he/ she is a director. 
 
For the purpose of determination of limit, chairpersonship and membership of the Audit Committee and the 
Stakeholders’ Relationship Committee alone is considered. Furthermore, no Director of the Company who is 
serving a Whole Time Director in another listed company is serving as an Independent Director in more than 3 
listed companies. 
 
Further Your Company’s director of company affirm compliance with the code of conduct of board of directors 
and senior management under regulation 26 of SEBI Listing Regulation. 
 
Mr. Prakash Chand Jalan, Chairperson of the Company presides over the meetings of the Board and of the 
shareholders of the Company. He leads the Board and ensures effective communication among the Directors. He 
is responsible for administering all matters relating to corporate governance. He ensures effectiveness of the 
Board and its Committees and evaluates the performance of individual directors in fulfilling their roles and 
responsibilities. 
 
The Executive Directors undertake the overall responsibility for strategic management of business and corporate 
functions including oversight of governance processes and ensuring senior managements’ effectiveness. They act 
as a link between the Board and the Management of the Company and are responsible in managing and reviewing 
the roles and responsibilities of other executive officials including the Chief Financial Officer, Company Secretary 
cum Compliance Officer of the Company. 
 
The non-executive directors/Independent Directors play a critical role in the board processes with their 
independent judgment on issues involving strategy, performance, optimum usage of resources and overall 
governance, besides providing the Board with their valuable inputs based on their professional expertise. The 
Company’s Board comprises of eminent professionals having sound knowledge and relevant expertise in the 
areas of finance, legal, technology, human resources and general business management. The Company has 
established systems and procedures to ensure that the Board of Directors are well informed and well equipped 
to fulfil their overall responsibilities and to provide management with strategic direction needed to create long 
term shareholder value. 
 
The composition of the Board of Directors and the number of directorships and committee positions held by 
them as on 31 March 2026 are as under: 
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Excludes unlisted public limited and private limited companies, foreign companies and companies registered 
under Section 8 of the Act and Government Bodies. 
$ Includes Directorship in your Company. 
+ Committees considered are Audit Committee and Stakeholders’ Relationship Committee, including that of your 
Company. Committee Membership(s) and Chairpersonship(s) are counted separately. 
 
Familiarization Programs 
 
Company has proper Familiarization Program’s for Independent directors of the company and proper disclosure 
of the same is made available on the website of the company. 
 
Independent Directors 
 
The Independent Directors of the Company are individuals of eminence & repute in their respective fields and 
help in bringing an independent judgment to bear on the Board’s deliberations, especially on issues of strategy, 
performance, risk management, resources, key appointments, Corporate Governance and standards of conduct. 
In accordance with the criteria set for selection of Independent Directors and for determining their independence, 
the Board, inter alia, considers the qualifications, positive attributes, area(s) of expertise and Directorships / 
Committee memberships held by these individuals in other companies. The Board takes appropriate decisions in 
appointment of the Independent Directors. A statement, in connection with fulfilling the criteria of Independence 
and directorships as per the requirement of the provisions of the Act and Regulation 25 and Regulation 17A of 
SEBI Listing Regulations received from each of Independent Directors, is disclosed in the Board’s Report. 
 
Your Company had also issued formal appointment letters to all the Independent Directors in the manner 
provided under the Act. 
 
Your Company has also received declarations from Independent Directors that they meet the criteria of 
independence as prescribed both under sub-section (6) of Section 149 of the Act and under the SEBI Listing 
Regulations. They have further affirmed that they are not debarred from holding the office of an Independent 
Director by virtue of any SEBI order or any other such authority. 
 
Key Board qualifications, expertise and attributes 
 

Directors Category DIN Total Number of Directorships, Committee 
Chairpersonships And Memberships of Public 
Limited Companies* As On 31 March 2026 

Directorship In Other 
Listed 
Entities (Category 
Of Directorship) 

Directorship 
$(in all listed 
Companies) 

Committee 
Chairmanships 
+ 

Committee 
Memberships+ 

Jay Nandan Jha Non-Executive - 
Independent Director 

00531064 1 0 2 Grovy India Limited 

Prakash Chand 
Jalan 

Non-Executive - Non-
Independent Director 

00475545 1 0 3 Grovy India Limited 

Anita Jalan Non-Executive - Non-
Independent Director 

00475635 1 0 0 Grovy India Limited 

Nishit Jalan Executive - Nominee 
Director 

02964239 1 0 1 Grovy India Limited 

Nawal Kishore 
Choudhury 

Non-Executive - 
Independent Director 

00973844 1 3 3 Grovy India Limited 

Anupam Singh 
Sisodia 

Non-Executive - 
Independent Director 

02637198 1 0 0 Grovy India Limited 
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The Board of your Company comprises qualified Members who bring in the required skills, competence and 
expertise that allow them to make effective contributions to the Board and its Committees. 
 
The Company inducts distinguished individuals with expertise in diverse fields as Directors on the Board. 
Members with high level of integrity, appropriate qualification, skills and expertise, and with the ability to 
contribute to the growth of the Company are brought on Board. The Board Members are committed to ensuring 
that the Company Board is in compliance with the highest standards of Corporate Governance. 
 
The table below summarizes the key skills, expertise, competencies and attributes which are taken into 
consideration by the NRC while recommending appointment of Directors to the Board: 
 
Director skills, expertise, competencies and attributes desirable in Company’s business and sector in 
which it 
 

Sl.
No 

Name of the Director Leadership Strategy Operations Technology Finance Governance Regulator y 
Affairs 

1 Mr. Jay Nandan Jha @ @ - @ @ @ @ 

2 Mr. Prakash Chand 
Jalan 

@ @ @ @ @ @ @ 

3 Ms. Anita Jalan @ - - @ @ @ @ 

4 Mr. Nishit Jalan @ @ @ @ @ @ @ 

5 Mr. Nawal Kishore 
Choudhury 

@ - - @ @ @ @ 

6 
Mr. Anupam Singh 
Sisodia 

@ @ @ @ - @ - 

Note: @- Directors having expertise 
 
Selection of New Directors 
 
The Board is responsible for the selection of new Directors on the recommendation of Nomination and 
Remuneration committee (NRC). 
 
The Board delegates the screening and selection process to the Nomination and Remuneration Committee, which 
consists of Non-Executive Director of the company. The Committee, based on defined criteria, makes 
recommendations. 
 
Role of the Board of Directors, Board Procedure and Information Flow to the Board Members 
 
The primary role of the Board is that of trusteeship to protect and enhance shareholders’ value through strategic 
direction to the Company. The Board critically evaluates Company’s strategic direction, management policies and 
their effectiveness. 
 
Agenda for the Board includes strategic review from each of the Board Committees, a detailed analysis and review 
of annual strategic and operating plans and capital allocate on and budgets. 
 
Information supplied for Board/Committee meetings 
 
The agenda and corresponding notes to agenda for all Board and Committee meetings are circulated to Directors 
in advance in a defined format. All material information is incorporated in the agenda for facilitating meaningful 
and focused discussions at the meetings. Where it is not practicable to attach any document to the agenda, it is 
tabled before the meeting. The quantum and quality of information supplied by the management to the Board 
goes well beyond the minimum requirements stipulated under the Act, Secretarial Standards on meetings of the 
Board of Directors issued by The Institute of Company Secretaries of India and the SEBI Listing Regulations. 
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Number of Board meetings, Attendance of the Directors at meetings of the Board and at the Annual 
General Meeting 
 
The Board and Committee meetings of your Company are held and convened in consultation with the Members 
of Board, Audit Committee, Stakeholder Relationship Committee, and Nomination and Remuneration Committee, 
Post seeking the requisite approvals, the schedule of the meetings is communicated to the Directors and Members 
of Committee in accordance with the Act, read with rules thereof and SEBI Listing Regulations. A separate meeting 
of the Independent Directors of your Company is also held in a financial year, without the presence of Non-
Independent Directors and members of the management. 
 
The Board of Directors meets at least once in every Calendar Quarter during the calendar year in compliance with 
the minimum requirement and the gap between two meetings did not exceed one hundred and twenty days. 
These meetings were duly attended by the Directors. 
 
The necessary quorum was present for all the meetings. 
 
The 40th AGM of your Company was held on September 29, 2025. 
 
Total board meeting held during the reporting financial year is 8, further Details of attendance of Directors at the 
Board meetings during the financial year 2025- 26 are provided below: 
 
 

S. 
No 

Name of the 
Director 

Date of meeting of board of director during the reporting year No. of 
Meeting s 
attend e d 
during the 

year 

In % Attendance at 
the Previous 

AGM 
(Yes/No/ N A) 

May 23, 
2025 

August 
08, 

2025 

September 
04, 

2025 

September 
30, 

2025 

November 
13, 

2025 

November 
17, 20 

25 

Decembe
r 09, 
2025 

January 
28, 

2025 

1 Mr. Jay Nand an 
Jha 

(✓) (✓) (✓) (✓) (✓) (✓) (✓) (✓) 8 100 Yes 

2 Mr. Prakash 
Chand Jalan 

(✓) (✓) (✓) (✓) (✓) (✓) (✓) (✓) 8 100 Yes 

3 Ms. Anita Jalan (✓) (✓) (✓) (✓) (✓) (✓) (✓) (✓) 8 100 Yes 

4 Mr. Nishit Jalan (✓) (✓) (✓) (✓) (✓) (✓) (✓) (✓) 8 100 Yes 

5 Mr. Nawal 
Kishore 

Choudhury 

(✓) (✓) (✓) (✓) (✓) (✓) (✓) (✓) 8 100 Yes 

6 Mr. Anupam 
Singh Sisodia 

(✓) (✓) (✓) (✓) (✓) (✓) (✓) (✓) 8 100 Yes 

 
(✓)- Director present in the meeting 
 
Meetings of Independent Directors 
 
The Independent Directors of your Company meet without the presence of the Executive Director, Chairperson, 
Managing Director, other Non-Independent Director(s) or any other Management Personnel of the Company. 
 
Meeting was conducted in flexible manner to enable the Independent Directors to, inter alia, discuss matters 
pertaining to review of performance of Non-Independent Directors and the Board as a whole, review the 
performance of the Chairperson of the Company (taking into account the views of the Executive and Non-
Executive Directors), assess the quality, quantity and timeliness of flow of information between the Company 
Management and the Board that is necessary for the Board to effectively and reasonably perform their duties. 
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Meeting of Independent Director was held on 01 August, 2025 and the meeting was well attended by the 
Independent Directors. 
 
COMMITTEES OF THE BOARD 
 
The Board Committees play a crucial role in the governance structure of your Company and have been constituted 
to deal with specific areas / activities which concern your Company and need a closer review. 
 
The Board Committees are set up under the formal approval of the Board to carry out clearly defined roles which 
are considered to be performed by members of the Committees and delegated by the Board of the company time 
to time, as a part of good governance practice. The Board supervises the execution of its responsibilities by the 
Committees and is responsible for their action. The Chairperson of the respective Committees informs the Board 
about the summary of the discussions held in the Committee Meetings. The minutes of the meetings of all 
Committees are placed before the Board for review. 
 
Audit Committee 
 
The primary objective of the Audit Committee is to act as a catalyst in helping your Company to achieve its 
objectives by overseeing the Integrity of your Company’s Financial Statements; Adequacy & reliability of the 
Internal Control Systems of your Company; Compliance with legal & regulatory requirements and your 
Company’s Code of Conduct; Performance of your Company’s Statutory & Internal Auditors. Audit Committee 
monitors and provides an effective supervision of the financial reporting process of your Company with a view to 
ensure accurate and timely disclosures with the highest level of transparency, integrity and quality. 
 
The powers, role and terms of reference of the Audit Committee are in line with the provisions of Section 177 of 
the Act and Regulation 18 read with Part C of Schedule II of SEBI Listing Regulations. The Audit Committee 
discharges such duties and functions as generally indicated under Regulation 18 read with Part C of Schedule II 
of SEBI Listing Regulations, prescribed under the Act and such other functions as may be specifically assigned to 
it by the Board from time to time. 
 
Composition, Meetings and Attendance during the Year 
 
As on 31 March 2026, Audit Committee comprises of 3 Independent Directors. The Chairperson of the Audit 
Committee is an Independent Director. 
 

Name Designation Category 
Mr. Nawal Kishore Choudhury Chairperson Non- Executive Independent 

Director 

Mr. Jay Nandan Jha Member Non- Executive Independent 
Director 

Mr. Prakash Chand Jalan Member Non- Executive Non-Independent 
Director 

 
All the Committee members possess sound knowledge of accounts, finance, audit, governance and legal matters. 
Senior officials from the Accounts / Finance Department and representatives of Statutory to attend Audit 
Committee meetings. The terms of reference of this Committee are very wide and are in line with the regulatory 
requirements mandated by the Act and Part C of Schedule II of the SEBI Listing Regulations. 
 
The Audit Committee has the following terms of reference: 

a) Overseeing our Company’s financial reporting process and disclosure of its financial information 
to ensure that the financial statement is correct, sufficient and credible; 

b) Reviewing and recommending for approval to the Board: 
 Proposals on borrowings and proposals on non-fund-based facilities from banks; 
 Business plan; 
 Corporate annual budget and revised estimates; 

c) Recommending to the Board, the appointment, re-appointment, and replacement, remuneration, 
and terms of appointment of the internal auditor, cost auditor and statutory auditor and fixation 
of audit fee; 

d) Review and monitor the auditor’s independence and performance and the effectiveness of audit 
process; 
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e) Approval of payments to the statutory, internal and cost auditors for any other services rendered 
by statutory auditors; 

f) Reviewing with the management, the annual financial statements and auditor’s report thereon 
before submission to the Board for approval, with particular reference to: 

i. Matters required to be stated in the Director’s responsibility statement to be included in 
the Board’s report in terms of Section 134(3)(c) of the Companies Act, 2013; 

ii. Changes, if any, in accounting policies and practices and reasons for the same; 
iii. Major accounting entries involving estimates based on the exercise of judgment by 

management; 
iv. Significant adjustments made in the financial statements arising out of audit findings; 
v. Compliance with listing and other legal requirements relating to financial statements; 
vi. Disclosure of any related party transactions; 
vii. Qualifications and modified opinions in the draft audit report; 
viii. Compliance with accounting standards; 
ix. Contingent liabilities; 
x. Claims against the Company and their effect on the financial statements; the term “financial 

statement” shall have the meaning ascribed to such term under Section 2(40) of the 
Companies Act, 2013; 

g) Reviewing with the management, the quarterly, half-yearly and annual financial statements 
before submission to the Board for approval; 

h) Laying down the criteria for granting omnibus approval in line with the Company’s policy on 
related party transactions and such approval shall be applicable in respect of transactions which 
are repetitive in nature; 

i) Scrutiny of inter-corporate loans and investments; 
j) Valuation of undertakings or assets of our Company, wherever it is necessary; 
k) Evaluation of internal financial controls and risk management systems; 
l) Approval or any subsequent modification of transactions of our Company with related parties, 

provided that the audit committee may make omnibus approval for related party transactions 
proposed to be entered into by the Company subject to such conditions as may be prescribed; 

m) 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 utilised for 
purposes other than those stated in the offer document/prospectus/notice and the report 
submitted by the monitoring agency monitoring the utilisation of proceeds of a public or right 
issue, and making appropriate recommendations to the Board to take up steps in this matter; 

n) Establishing a vigil mechanism for directors and employees to report their genuine concerns or 
grievances; 

o) Reviewing, with the management, the performance of statutory and internal auditors and 
adequacy of the internal control systems; 

p) 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; 

q) Discussion with internal auditors on any significant findings and follow up thereon; 
r) 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; 

s) Discussion with statutory auditors, internal auditors, secretarial auditors and cost auditor, before 
the audit commences, about the nature and scope of audit as well as post-audit discussion to 
ascertain any area of concern; 

t) Looking 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; 

u) Approval of appointment of the Chief Financial Officer after assessing the qualifications 
experience and background, etc. of the candidate; 

v) Reviewing the functioning of the whistle blower mechanism, in case the same is existing; 
w) Monitoring of a vigil mechanism for enabling adequate safeguards and protection of interest of 

the director(s) or employees or any other person who may avail the mechanism and to provide 
for direct access to the chairperson of the Audit Committee in exceptional cases were deemed 
necessary; 
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x) Discretion to invite the finance director or head of the finance functions, head of internal audit 
and a representative of the statutory auditor and any other such executives to be present at the 
meetings of the committee: Provided that occasionally the audit committee may meet without the 
presence of any executives of the listed entity. 

y) To consider and comment on rationale, cost benefits and impact of schemes involving merger, 
demerger, amalgamation etc., on the listed entity and its shareholders. 

z) Carrying out any other functions as provided under the Companies Act, the SEBI Listing 
Regulations and other applicable laws; and 

aa) To formulate, review and make recommendations to the Board to amend the Audit Committee 
charter from time to time.” 

 
The powers of the Audit Committee include the following: - 

a. To investigate activity within its terms of reference; 
b. To seek information from any employees; 
c. To obtain outside legal or other professional advice; 
d. To secure attendance of outsiders with relevant expertise, if it considers necessary; and 
e. To have full access to the information contained in the records of the Company 

 
The Audit Committee mandatorily reviews the following information: - 

a) Management discussion and analysis of financial condition and result of operations; 
b) Management letters/letters of internal control weaknesses issued by the statutory auditors; 
c) Internal audit reports relating to internal control weaknesses; 
d) The appointment, removal and terms of remuneration of the chief internal auditor or chief risk 

officer (if any); and 
e) Statement of deviations: 

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

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

 
The Audit Committee met 4 (four) times during the year under review. The Audit Committee meetings were held 
on May, 23, 2025, August, 08 2025, November 13, 2025, and January, 28 2026. The gap between two meetings 
did not exceed one hundred and twenty days. 
 
Details of attendance of Members at the Audit Committee meetings during the financial year 2025 - 26 are 
provided herein below: 

 
Name Designation Category 
Mr. Nawal Kishore Choudhury Chairperson Non- Executive Independent Director 

Mr. Jay Nandan Jha Member Non- Executive Independent Director 

Mr. Prakash Chand Jalan Member Non- Executive Non-Independent 
Director 

 
Reporting of Internal Auditor 
 
The Internal Auditor of the Company attends meetings of Audit Committee on a regular basis and findings of 
internal audits are reported directly to the Audit Committee. 
 
Nomination & Remuneration Committee 
 
The Nomination and Remuneration Committee (“NRC”) has been vested with the authority to, inter alia, 
recommend nominations for Board membership, develop and recommend policies with respect to Board 
diversity; developing a succession plan for our Board and senior management 
 
As on 31 March 2026, Nomination Committee comprises of 3 Directors all are Non-Executive Director. The 
composition of the Nomination Committee is as follows; - 
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Name Designation Category 
Mr. Nawal Kishore Choudhury Chairperson Non- Executive Independent Director 

Mr. Jay Nandan Jha Member Non- Executive Independent Director 
Mr. Prakash Chand Jalan Member Non- Executive Non-Independent 

Director 
 
The Company Secretary cum Compliance Officer of the Company is the Secretary to the NRC. 
 
The terms of reference of this NRC are in line with the regulatory requirements mandated in the Act and Part D 
of Schedule II of the SEBI Listing Regulations. The NRC has the following terms of reference: 
 

a. Formulate the criteria for determining qualifications, positive attributes and independence of a director 
and recommend to the Board a policy, relating to the remuneration of the directors, key managerial 
personnel and other employees; 

 
For every appointment of an independent director, the Nomination and Remuneration Committee shall evaluate 
the balance of skills, knowledge and experience on the Board and on the basis of such evaluation, prepare a 
description including the identified capabilities required for the role of an independent director and recommend 
to the Board. For the purpose of identifying suitable candidates, the Committee may: 
 

a) use the services of an external agencies, if required; 
b) consider candidates from a wide range of backgrounds, having due regard to diversity; 

and 
c) consider the time commitments of the candidates b. Formulation of criteria of 

independent directors and the board 
d) Devising a policy on Board diversity; 
e) Identify persons who are qualified to become directors or who may be appointed in 

senior management in accordance with the criteria laid down, recommend to the Board 
their appointment and removal and shall carry out evaluation of every director’s 
performance. Our Company shall disclose the remuneration policy and the evaluation 
criteria in its annual report; 

f) Analyzing, monitoring and reviewing various human resource and compensation 
matters; 

g) Determining our Company’s policy on specific remuneration packages for executive 
directors including pension rights and any compensation payment, and determining 
remuneration packages of such directors; g. Determine compensation levels payable to 
the senior management personnel and other staff (as deemed necessary), which shall be 
market related, usually consisting of a fixed and variable component; 

h) Reviewing and approving compensation strategy from time to time in the context of the 
then current Indian market in accordance with applicable laws; 

i) Perform such functions as are required to be performed by the nomination and 
remuneration committee under the Securities and Exchange Board of India (Share Based 
Employee Benefits) Regulations, 2014, as amended; 

j) Framing suitable policies and systems to ensure that there is no violation, by an employee 
of any applicable laws in India or overseas, including: 

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

ii. The Securities and Exchange Board of India (Prohibition of Fraudulent and 
Unfair Trade Practices relating to the Securities Market) Regulations, 2003; 

k) Determine whether to extend or continue the term of appointment of the independent 
director, on the basis of the report of performance evaluation of independent directors; 

l) Evaluating the current composition, organisation and governance of the Board and its 
committees as well as determining future requirements and making recommendations to 
the Board for approval 
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m) Determining on an annual basis, desired qualifications along with the expertise, 
characteristics and conduct searches for potential Board Members with corresponding 
attributes. Thereafter, evaluation and proposal of nominees for election to the Board. In 
performing these tasks, the committee shall have the sole authority to retain and 
terminate any search firm to be used to identify director candidates; 

n) Evaluation and recommendation of termination of membership of individual directors in 
accordance with the Board's governance principles for cause or for other appropriate 
reasons 

o) Making recommendations to the Board in relation to the appointment, promotion and 
removal of the senior management personnel at such level(s); 

p) Reviewing, amending, modifying and approving all other human resources related 
policies of our Company from time to time; 

q) Reviewing and recommending to the Board, manpower plan/ budget and sanction of new 
senior management positions from time to time in the future; 

r) Reviewing and recommending to the Board, matters relating to revision of 
compensation/ salary and long-term wage settlements; 

s) Consideration and approval of employee stock option schemes and to administer and 
supervise the same; 

t) Decision on matters such as quantum of and milestones for grant, eligibility of employees 
who shall be entitled to grant of options, vesting period and conditions thereof, 
termination policies etc.; 

u) Periodically reviewing and re-examining the terms of reference and making 
recommendations to our Board for any proposed changes; 

v) Authorisation to obtain advice, reports or opinions from internal or external counsel and 
expert advisors; 

w) Ensuring proper induction for new directors, key managerial personnel and senior 
management and reviewing its effectiveness along-with ensuring that on appointment, 
they receive a formal letter of appointment in accordance with guidelines provided under 
the Act; 

x) Developing a succession plan for our Board and senior management and regularly 
reviewing the plan; 

y) Developing a succession plan for our Board and senior management and regularly 
reviewing the plan; 

z) Consideration and determination of the nomination and remuneration policy based on 
performance and also bearing in mind that the remuneration is reasonable and sufficient 
to 

aa) attract, retain and motivate Members of the Board and such other factors as the 
Committee shall deem appropriate; 

bb) Ensuring that it proactively maintains a balance between fixed and incentive pay 
reflecting short- and long-term performance objectives appropriate to the working of the 
Company; and 

cc) Perform such other activities as may be delegated by the Board of Directors and/or are 
statutorily prescribed under any law to be attended to by such committee; 

dd) Recommend to the Board, all remuneration, in whatever form, payable to *senior 
management. 

 
FORMAL ANNUAL EVALUATION 
 
NRC also carries out a separate exercise to self - evaluate the performance of NRC Committee, however, 
recommended to the Board to evaluate performance of individual directors, Board as whole and its committee. 
Feedback is sought by way of structured questionnaires covering various aspects of the Board’s functioning such 
as adequacy of the composition of the Board and its Committees, Board culture, execution and performance of 
specific duties, obligations and governance and performance evaluation is carried out based on the responses 
received from the Directors. The questionnaires were established in alignment with the Guidance Note on Board 
Evaluation issued by Securities and Exchange Board of India, vide its Circular dated 5 January 2017 and notified 
vide Commencement Notification dated 31.07.2018. 
 
The performance evaluation of Independent Directors was based on the criteria viz. attendance at Board and 
Committee meetings, skill, experience, ability to challenge views of others in a constructive manner, knowledge 
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acquired with regard to the Company’s business, understanding of industry and global trends, etc. The NRC has 
reviewed the succession planning of top leadership positions in the Company. While undertaking said review the 
leadership competencies required for orderly succession planning was considered by the NRC. The NRC is also 
empowered to opine, in respect of the services rendered by a director in professional capacity, whether such 
Director possesses requisite qualification for the practice of the profession. The NRC met two times during the 
year under review. The NRC meetings was held on 21st August 2025 and 04 December, 2025. 
 
The attendance at the meeting was as under: 

 

 
Stakeholders Relationship Committee 
 
The Board has constituted Stakeholder’s Relationship Committee pursuant to Section 178 of the Act and 
Regulation 20 of the SEBI Listing Regulations to look into the redressal of grievances of shareholders and other 
security holders, if any. The Committee overseas the resolution of grievances of the security holders of your 
Company including complaints related to transfer of shares, non-receipt of annual report or non- receipt of 
declared dividends. 
 
Composition, Meetings and Attendance during the Year 
 
The Composition of the Stakeholder Relationship Committee is in line with the requirements of section 178 of the 
Act and the SEBI Listing Regulations. As on 31 March 2026, the Stakeholders’ Relationship Committee (“SRC”) 
comprises of following Members: 

 
 
The Company Secretary cum Compliance Officer of the Company is the Secretary to the SRC. 
 
The SRC meets, as and when required, to inter alia, deal with matters relating to Dematerialization of shares and 
monitor redressal of the grievances of the security holders of the Company etc. 
 
The role and terms of reference of the SRC covers the areas as contemplated under Regulation 20 read with Part 
D of Schedule II of the SEBI Listing Regulations and Section 178 of the Act, as applicable, besides the other terms 
as referred by the Board of Directors. 
 
The SRC has the following terms of reference: 
 

a) Redressal of grievances of shareholders, debenture holders and other security holders, including 
complaints related to the transfer of shares; 

b) Collecting and analyzing reports received periodically from the Registrar and the Share Transfer 
Agent (“RTA”) on the following: 

• Complaints regarding non-receipt of the shares, debentures, deposit receipt, declared 
dividend or interest; 

• Complaints of investors routed by the SEBI or Stock Exchanges and others; 
• Transfer, sub-division, consolidation, split, exchange, endorsement, transmission of share 

certificates and transposition of share certificates; 
• Issue of share certificates, debenture certificates, duplicate share or debenture certificates in 

lieu of lost/ torn/ mutilated/ defaced certificates; 

Name Position in the Audit 
Committee 

No. of meetings 
held during the 
year 

No. of meetings attended 

Mr. Nawal Kishore Choudhury Chairperson 2 2 
Mr. Jay Nandan Jha Member 2 2 

Mr. Prakash Chand Jalan Member 2 2 

Name Designation Category 

Mr. Nawal Kishore Choudhury Chairperson Non- Executive Independent Director 
Mr. Nishit Jalan Member Executive Director 

Mr. Prakash Chand Jalan Member Non- Executive Non-Independent Director 
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• Requests relating to de-materialisation and re-materialisation of shares; 
• Requests relating to modes of paying the dividend i.e. through electronic 

clearing service, RTGS and issue of dividend warrant for dividend payment/ 
interest etc.; and Complaints related to allotment of shares, transfer or 
transmission of shares, debentures or any other securities, non-receipt of 
annual report and non-receipt of declared dividends or any other document or 
information to be sent by our Company to its shareholders. 

c) Allotment of shares, approval of transfer or transmission of shares, debentures or any other 
securities; 

d) Issue of duplicate certificates and new certificates on split/consolidation/renewal; 
e) Non-receipt of declared dividends, balance sheets of our Company, annual report or any other 

documents or information to be sent by our Company to its shareholders; and 
f) Carrying out any other function as prescribed under the SEBI Listing Regulations, Companies Act, 

2013 and the rules and regulations made thereunder, each as amended or other applicable law; 
 

g) 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.; 

h) Review of measures taken for effective exercise of voting rights by shareholders; 
i) 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; 
j) Review of the various measures and initiatives taken by the listed entity for reducing the quantum of 

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

 
During the financial year 2025 - 26, no complaints were received from the investors, All of which have been 
attended/ resolved to the satisfaction of the investors. As of date, there are no complaints/pending pertaining to 
the financial year under review. 
 
The SRC met once during the financial year 2025 – 26 i.e. on January 05, 2026. 
 

Name Position in the Audit 
Committee 

No. of meetings held 
during the year 

No. of meetings 
attended 

Mr. Nawal Kishore Choudhury Chairperson 1 1 
Mr. Nishit Jalan Member 1 1 
Mr. Prakash Chand Jalan Member 1 1 

 
Particulars No of Complaints 
Investor queries/complaints pending at the beginning of the Year 
- 1 April 2025 

 
 
Nil Investor queries/complaints received during the Year 

Investor queries/complaints disposed of during the Year 
Investor queries/complaints remaining unresolved at the end of Year - 31 March 
2026 

 
Senior management 
 
The brief detail about senior management is as follow: 
 

Sr. No. Name Designation 

1 ANKUR JALAN Chief Financial Officer 
2 NISHIT JALAN Chief Executive Officer 
3 SIMRAN RAJPUT Company Secretary cum Compliance Officer 
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Director(s) seeking Appointment/Re-appointment 
 
Pursuant to the provisions of the Act and Articles of Association of the Company, two-third Directors on the Board 
of the Company (other than Independent Directors and Nominee Directors) shall retire from office at the 
completion of the AGM. 
 
Accordingly, Mrs. Anita Jalan (DIN: 00475635) is liable to retire by rotation at the ensuing AGM and being 
eligible for reappointment, offers herself for re-appointment. 
 
Codes of Conduct 
 
The Company has laid down a comprehensive Code of Conduct (‘Code’) for the Board and senior management 
personnels of the Company. The Company has received affirmations from Board Members as well as senior 
management personnels confirming their compliance with the said Code for financial year 2025-26. An annual 
declaration signed by the Chairman Executive & Chief Executive Officer and Whole Time Director to this effect 
forms part of this Report. The Code is available on the website of the Company. 
 
 
CFO Certification 
 
Chief Financial Officer (“CFO”) and Chief Executive Officer of the Company furnishes a certificate on quarterly and 
annual basis on financial statements of the Company in terms of Regulation 33(2)(a) and Regulation 17(8) 
respectively of the SEBI Listing Regulations. In terms of Regulation 17(8) of the SEBI Listing Regulations, the 
certificate duly signed by the Chairperson, CFO, Compliance officer and the CEO of the Company was placed before 
the Board at its meeting held on 30 April, 2026 and is annexed to this report. 
 
Board support and role of Company Secretary cum Compliance Officer in governance process 
 
The Company Secretary plays a pivotal role in ensuring that the Board procedures are followed and regularly 
reviewed, investors’ queries are handled promptly and reports to the Board about compliance with the applicable 
statutory requirements and laws. 
 
The process for the Board and Committee meetings provides an effective post meeting follow-up, review and 
reporting of decisions taken by the Board and Committee Members at their respective meetings. 
 
Action taken reports (“ATRs”) on decisions taken or recommendations made by the Board/ Committee Members 
at the previous meeting(s) are circulated at the next meeting. Ms. Simran Rajput is the Company Secretary and 
Compliance Officer of the Company. 
 
Remuneration To Directors 
 
The remuneration of the Directors is decided by the Board on the recommendation of Nomination and 
Remuneration Committee which takes into account the Company’s size, global presence, its economic and 
financial position, compensation paid by peer companies, the qualification of the appointee(s), his/ their 
experience, past performance and other relevant factors. 
 
As required by the provisions of Regulation 46 of the SEBI Listing Regulations, the criteria for payment to 
Independent Directors/Non-Independent Directors is made available on the investor page of the Company’s 
website. 
 
Details of Remuneration to Executive Directors as at 31 March 2026: 
 
Name of the Director / Employee Nishit 

Jalan 
Designation Whole Time Director cum 

CEO 

Remuneration received 10,80,000/- 
per annum 

Nature of employment, whether contractual Permanent 
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or otherwise employee 

Date of commencement of employment 19.12.2013 
The age of such employee 39 Years 
Whether any such employee is a relative of any director Yes 

 
Notes: 
There were confirmed employees on the rolls of the Company as on 31st March 2026- 9 Employee Median 
remuneration of employees of the Company during the financial year 2025-2026 was NIL There was no employee 
in the Company who drawn remuneration of ₹1.2crore/ - per annum during the period under review. Hence the 
Company is not required to disclose any information as per Rule 5(2) of the Companies (Appointment and 
Remuneration) Rules 2014. 
 
There is no employee covered under the provisions of section 197(14) of the Companies Act 2013. 
 
All pecuniary relationship or transactions of the Non-executive Directors vis-à-vis the Company 
 
The Company did not have any pecuniary relationship or transactions with the Non-Executive Directors and 
Independent Directors during the FY 2025-26 except for the Sitting Fees and Commission paid or payable to them 
respectively as approved by the Board from time to time. 
 
Performance linked incentives are payable to Executive Directors being employees of the Company as per 
Company policy. 
 
The Notice period shall be served by director for period as may be mentioned in letter of appointment or as may 
mutually agreed between company and director. 
 
There is no outstanding stock option as on 31st March 2026.  
 
Means of Communication 
 
Your Company, from time to time and as may be required, communicates with its security holders and investors 
through multiple channels of communications such as dissemination of information on the website of the stock 
exchanges, press releases, the Annual Report and uploading relevant information on its website. 
 
BSE Corporate Compliance & Listing Centre (‘LISTING CENTRE’) 
 
The Listing Centre of BSE Ltd. (“BSE”) is a web-based application designed for corporate filings. All periodical 
compliance filings like shareholding pattern, Corporate Governance report, media releases, and statement of 
investor complaints, among others are filed electronically on the Listing Centre. 
 
Financial Results 
 
Pursuant to Regulation 33 of SEBI Listing Regulations, the Company has regularly furnished within the prescribed 
timeline the quarterly unaudited as well as annual audited financial results to BSE. 
 
Quarterly and annual financial results are also published in English and Hindi language national daily newspaper 
circulating across and in daily newspaper published in the vernacular language in state where registered office of 
the Company is situated. 
 
Annual Report 
 
The Annual Report containing, inter-alia, the audited financial statements (standalone consolidated), Board’s 
Report, Auditors’ Report, Management Discussion and Analysis report (MD&A) and other important information 
is circulated to shareholders and other stakeholders and is also available on the Company’s website. 
 
SEBI Complaints Redress System (SCORES) 
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The investor complaints are processed in a centralized web-based complaints redress system. The salient features 
of this system are: Centralized database of all complaints, online upload of Action Taken Reports (“ATRs”) by 
concerned companies and online viewing by investors of actions taken on the complaint and its current status. 
 
Reminder to Investors 
 
Reminders to the shareholders are sent for claiming returned undelivered shares certificates, unclaimed dividend 
investor complaints etc. 
 
GENERAL SHAREHOLDER INFORMATION 
 

a) 41st Annual General Meeting Date: 08 July, 2026  
Time: 03:00 P.M. IST 
Deemed Venue : 122, 1st Floor, Vinobapuri, Lajpat Nagar Part-2, New Delhi-10024 
 

b) Financial Year of the Company 
The financial year covers the period from 1 April, 2025 to 31 March, 2026. 
 

c) Transfer to Investor Education & Protection Fund 
 
During the year, your Company does not require to transfer any amount to the Investor Education and Protection 
Fund. 
 
Listing on Stock Exchanges 
 
At present, the equity shares of your Company are listed on BSE Limited. The annual listing fees for the financial 
year 2025 - 26 to BSE has been paid. 
 
Name of Stock Exchanges Stock/Scrip Code 

BSE Limited (“BSE”) 539522 

 
Corporate Identity Number: L74130DL1985PLC021532 
 
Shareholding pattern 
 

Category No of 
shareholders 

No of 
shares 

percentage 

Promoter & Promoter Group 5 9735253 73% 
Public 3003 3601019 27% 
Non-Promoter- Non-Public 0 0 0% 
Shares underlying DRs 0 0 0% 
Shares held by Employee 
Trusts 

0 0 0% 

 
Company Registrar and Transfer Agent  
 
Your Company’s Registrars & Transfer Agents (“RTA”) for its share registry (both, physical as well as electronic) 
is Skyline Financial Services Private Limited. 
 
Reconciliation of Share Capital Audit 
 
As stipulated by Securities and Exchange Board of India (“SEBI”), a Practicing Company Secretary carries out the 
Share Capital Audit to reconcile the total admitted capital with National Securities Depository Limited (“NSDL”) 
and Central Depository Services (India) Limited (“CDSL”). This audit is carried out every quarter and the reports 
for the same were submitted to BSE. The audit confirms that the total issued / paid-up and listed 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 CDSL and NSDL).  
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The Company has complied with the applicable Secretarial Standards on Meetings of the Board of Directors and 
General Meetings issued by the Institute of Company Secretaries of India (ICSI). 
 
Disclosures with respect to demat suspense account/ unclaimed suspense account 
 
Your Company does not have any securities in the demat suspense account/unclaimed suspense account. 
 
Details of Public Funding Obtained 
 
During the financial year 2025-26, your Company has not raised any moneys by way of initial public offer or 
further public offer. 
 
Management Discussion and Analysis Report 
 
Management Discussion and Analysis Report forms part of this Annual Report. 
 
Financial Results disclosure Calendar: financial year 1 April 2025 to 31 March 2026 
For the Financial Year 2025-2026 Results were 

announced on 
For the Quarter ended 30 June 2025 08th, August, 2025 
For the Quarter and Half year ended 30 September 
2025 

13th, November 2025 

For the quarter and nine months ended 31 December 
2025 

28th January 2026 

For the quarter and year ended 31 March 2026 30th April, 2026 

 
Payment of Depository Fees 
 
Annual Custody/Issuer fee for the financial year 2025-26 has been paid to Central Depository Services (India) 
Limited and National Securities Depository Limited within the stipulated time. 
 
Outstanding GDRs/ADRs/Warrants or any Convertible Instruments, Conversion Date & likely impact on equity 
as on 31 March 2026. 
 
Your Company does not have any outstanding GDR / ADR / Warrants or any convertible instruments as on 31 
March 2026. 
 
Cutoff Date for e-voting 
 
01st July 2026 has been fixed as the cutoff date to record entitlement of the shareholder to cast their vote 
electronically in the forthcoming AGM. 
 
Declaration regarding suspension of securities 
 
The securities of your Company have not been suspended from the exchanges during the financial year 2025- 26. 
 
Disclosure of commodity price risk or foreign exchange risk and hedging activities in terms of Regulation 34(3) 
read with clause 9(n) of Part C of Schedule V of SEBI Listing Regulations: 
 
Your Company does not have any commodity price risk or foreign exchange risk and hedging activities as on 31 
March 2026. 
 
Details of recommendations of committees of the board which are not accepted by the board 
 
NIL- All recommendations of committees of the board were duly accepted by the Board. 
 
Consolidation of folios and avoidance of multiple mailing 
 
In order to enable your Company to reduce costs and duplication of efforts for servicing, members who may have 
more than one folio in their individual name or jointly with other persons mentioned in the same order, are 
requested to consolidate all similar holdings under one folio. This would help in monitoring the folios more 
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effectively. Members may write to the Registrar and Transfer Agent indicating the folio investor numbers to be 
consolidated. The address of RTA is given herein below: 
 
 
 
Shareholding queries related: -                                            General Correspondence: - 
 
Skyline Financial Services Private Limited                            Grovy India Limited  
D-153A, 1st Floor, Okhla Industrial Area,                            Ms. Simran Rajput 
Phase-I, New Delhi-110020                                            Company Secretary cum Compliance Officer 
 
 

For and on behalf of the board of directors of  
Grovy India Limited 
 
 

 

                                                                         
Sd/- 

 
 Sd/- 

(Prakash Chand Jalan) (Nishit Jalan) 
Chairperson cum Director Whole-Time Director cum CEO 
DIN: 00475545 
Add: G-6, South Extension  
Part-II, New Delhi-110049   
 

DIN: 02964239 
Add: D-68, Hauz Khas,  
South Delhi, New Delhi-110016                        
 

 
 

 

Date:  01.06.2026  
Place: New Delhi  
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ANNEXURE-B 
DETAILS PERTAINING TO REMUNERATION AS REQUIRED UNDER SECTION 197(12) OF THE COMPANIES 
ACT, 2013 READ WITH RULE 5(1) OF THE COMPANIES (APPOINTMENT AND REMUNERATION OF 
MANAGERIAL PERSONNEL) RULES, 2014 

i) The percentage increase in remuneration of each Director, Chief Financial Ofϐicer and Company 
Secretary during the ϐinancial year 2025-26 and the ratio of the remuneration of each Director to the 
median remuneration of the employees of the Company for the ϐinancial year 2025-26 are as under: 

 

No sitting fee was paid to any of the Directors for attending Board Meeting/Committee Meetings. 

i) No other Director other than the Whole-Time Director received any remuneration for the 
ϐinancial year 2025-26. 

ii) The median remuneration of employees of the Company during the ϐinancial year was Rs. 
360,000/-. 

iii) In the ϐinancial year, there was change in the median remuneration of employees as compared 
to the FY 2025-26; 

iv) There were 9 permanent employees on the rolls of Company during the ϐinancial year 2025-
26. 

v) Average percentage increase made in the salaries of the employees other than the managerial 
personnel in the Financial Year 2025-26 was 10 Percent. 

vi) During the year there was change in the remuneration of CEO of the Company. 

vii) The Key Parameters for any variable component of remuneration availed by the Directors – As 
per remuneration policy 

viii) It is hereby afϐirmed that the remuneration paid during the year ended 31st March, 2026 is as 
per the Remuneration Policy of the Company. 

A. STATEMENT PURSUANT TO RULE 5(2) OF THE COMPANIES (APPOINTMENT AND REMUNERATION OF 
MANAGERIAL PERSONNEL) RULES, 2014: 

LIST OF TOP TEN EMPLOYEES IN TERMS OF REMUNERATION DRAWN: 

        Only 9 permanent employees on roll during the year 

 

B. LIST OF EMPLOYEES DRAWING REMUNERATION NOT LESS THAN RS. 102.00 LAKH PER ANNUM OR ` 
8.50 LAKH PER MONTH, IF EMPLOYED FOR PART OF THE YEAR: 

        No employee in the Company has drawn remuneration falling under this category. 

S. 

no. 

Name of Director/ KMP and 
Designation 

Remuneration of 
Director / KMP for 
ϐinancial year 

2025-26 (Rs. 

in lakhs) 

% decrease/increase 
in Remuneration in 
the ϐinancial year 
2025-26 

Ratio of remuneration 
of each Director/ to 
median remuneration 
of employees 

1 Mr. Nishit Jalan, WTD & CEO 10.80 - 2.4:1 

2 Mr. Ankur Jalan, CFO 10.80 - - 

3 Ms. Simran Rajput, Company 
Secretary 

3.00        -   - 
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C. There was no employee in employment throughout the ϐinancial year or part thereof, who was in receipt of 
remuneration in that year which, in the aggregate, or as the case may be, at a rate which, in the aggregate, is 
in excess of that drawn by the Managing Director or Whole-time Director or Manager and do not holds by 
themselves or along with their spouse and dependent children, any equity shares in excess of two per cent of 
the paid up capital of the Company. 
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ANNEXURE-C 
 

CEO/CFO CERTIFICATE 

To, 
The Board of Directors  
Grovy India Limited 
 
Compliance Certiϐicate as required under Regulation 33(2)(a) and Regulation 17(8) of SEBI (Listing Obligations 
& Disclosure Requirements) Regulations 2015 
 
We hereby certify that: 
 
1. We have reviewed the Balance Sheet as at March 31, 2026, Statement of Proϐit and Loss, the Statement of 

Changes in Equity and the Statement of Cash Flows for the year ended, and a summary of the signiϐicant 
accounting policies and other explanatory information of the Company for the year ended March 31, 2026. 

 
2. These statements do not contain any materially untrue statement or omit any material fact necessary to 

make the statements made, in light of the circumstances under which such statements were made, not 
misleading with respect to the period covered by this report. 

 
3. The ϐinancial statements, and other ϐinancial information included in this report, present in all material 

respects a true and fair view of the Company’s affairs, the ϐinancial condition, results of operations and cash 
ϐlows of the Company as at, and for, the periods presented in this report, and are in compliance with the 
existing accounting standards and / or applicable laws and regulations. 

 
4. There are no transactions entered into by the Company during the year that are fraudulent, illegal or violate 

the Company’s Code of Conduct and Ethics, except as disclosed to the Company’s auditors and the Company’s 
audit committee of the Board of Directors. 

 
5. We are responsible for establishing and maintaining disclosure controls and procedures and internal 

controls over ϐinancial reporting for the Company, and we have: 

 
a. Designed such disclosure controls and procedures or caused such disclosure controls and 

procedures to be designed under our supervision to ensure that material information relating to the 
Company, is made known to us by others within those entities, particularly during the period in 
which this report is being prepared. 

 
b. Designed such internal control over ϐinancial reporting, or caused such internal control over 

ϐinancial reporting to be designed under our supervision, to provide reasonable assurance regarding 
the reliability of ϐinancial reporting and the preparation of ϐinancial statements for external 
purposes in accordance with Indian Accounting Standards (Ind AS). 

 
c. Evaluated the effectiveness of the Company’s disclosure, controls and procedures. 

 
d. Disclosed in this report, changes, if any, in the Company’s internal control over ϐinancial reporting 

that occurred during the Company’s most recent ϐiscal year that has materially affected, or is 
reasonably likely to materially affect, the Company’s internal control over ϐinancial reporting. 

 

67



             GROVY INDIA LIMITED   |   41st Annual Report — FY 2025–26 

TOGETHER, WE GROW  —  Grovy India Limited  |  www.grovyindia.com 

6. We have disclosed, based on our most recent evaluation of the Company’s internal control over ϐinancial 
reporting, wherever applicable, to the Company’s auditors and the audit committee of the Company’s Board 
(and persons performing the equivalent functions):  

 
a. Any deϐiciencies in the design or operation of internal controls, that could adversely affect the 

Company’s ability to record, process, summarize and report ϐinancial data, and have conϐirmed that 
there have been no material weaknesses in internal controls over ϐinancial reporting including any 
corrective actions with regard to deϐiciencies.  

 
b. Any signiϐicant changes in internal controls during the year covered by this report.  

 
c. All signiϐicant changes in accounting policies during the year, if any, and the same have been 

disclosed in the notes to the ϐinancial statements.  

 
d. Any instances of signiϐicant fraud of which we are aware, that involve the Management or other 

employees who have a signiϐicant role in the Company’s internal control system over ϐinancial 
reporting. 

 
7. We afϐirm that we have not denied any personnel access to the audit committee of the Company (in respect 

of matters involving alleged misconduct) and we have provided protection to whistleblowers from unfair 
termination and other unfair or prejudicial employment practices.  

 
8. We further declare that all Board members and senior management personnel have afϐirmed compliance 

with the Code of Conduct and Ethics for the year covered by this report. 

 
For Grovy India Limited 
 
Sd/-                                                                                                      Sd/- 
Nishit Jalan                                                                             Ankur Jalan 
Whole-Time Director cum Chief Executive Ofϐicer                                    Chief Financial Ofϐicer 
PAN: AFPIJ2857D                                                                                PAN: AHOPJ9258Q 
 
Date: 30.04.2026 
Place: New Delhi 
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CERTIFICATE OF COMPLIANCE OF THE CODE OF CONDUCT OF THE 
COMPANY 

In terms of the Listing Regulations, I hereby conϐirm that all the Board members and Senior 
Management Personnel of the Company have afϐirmed compliance with the respective Codes of 
Conduct, as applicable to them for the year ended March 31, 2026 
 
 
 
For & on behalf of Board of Directors 
Grovy India Limited 
 

Sd/-                                                                                                       
Nishit Jalan                                                                              
Whole-Time Director cum Chief Executive Ofϐicer                                     
PAN: AFPIJ2857D                                                                                 
 
Date: 30.04.2026 
Place: New Delhi 
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ANNEXURE-D 
 

MANAGEMENT DISCUSSION AND ANALYSIS REPORT 

We submit herewith our Management Discussion & Analysis Report on the Company's Business for the year ended 
31st March, 2026. We have attempted to include on all speciϐied matters to the extent relevant or within limits 
that in our opinion are imposed by the Company's competitive position. 

ECONOMY OVERVIEW 

India maintained its position as one of the fastest-growing major economies during FY 2025-26. According to the 
First Advance Estimates released by the National Statistics Ofϐice (NSO), India's real GDP is estimated to grow by 
7.4% in FY 2025-26, compared to 6.5% in FY 2024-25. Growth was primarily driven by robust performance in 
the services sector, sustained government capital expenditure, rising private consumption, and continued 
infrastructure investments. The Financial, Real Estate and Professional Services segment remained among the 
strongest-performing sectors of the economy.  

The Government's continued emphasis on infrastructure development, urban modernization, logistics 
enhancement, digital transformation, and housing initiatives has strengthened economic activity across sectors. 
Strong macroeconomic fundamentals, stable banking conditions, healthy foreign exchange reserves, and 
increasing domestic demand continue to support India's long-term growth trajectory. Despite global geopolitical 
uncertainties and inϐlationary pressures in several economies, India remains well-positioned to achieve 
sustainable growth and advance its vision of becoming a developed economy by 2047. 

INDUSTRY OVERVIEW 

The Indian real estate sector witnessed another year of strong growth during FY 2025-26, particularly in the 
premium and luxury housing segments. The sector continued to beneϐit from increasing urbanisation, rising 
household incomes, favourable demographics, infrastructure expansion, and growing investor conϐidence. 

A notable trend during FY 2025-26 was the increasing concentration of demand in premium and luxury 
residential developments. Across major metropolitan markets, including Delhi-NCR, afϐluent homebuyers, 
entrepreneurs, senior professionals, business owners and Non-Resident Indians (NRIs) continued to demonstrate 
strong appetite for high-quality residential assets. Industry reports indicate that premium housing remained one 
of the fastest-growing segments despite moderation in certain affordable and mid-income categories.  

Institutional participation in the sector remained robust through Alternative Investment Funds (AIFs), private 
equity investments and structured ϐinancing platforms. Developers increasingly focused on redevelopment 
opportunities, luxury housing, sustainable construction practices, and technology-enabled customer experiences. 

The real estate sector continues to be one of the largest employment generators in India and is expected to play a 
critical role in the country's economic growth, urban development and infrastructure expansion over the coming 
decade. 

OUR TARGET MARKET 

Grovy India Limited continues to focus on the ultra-luxury residential segment in South Delhi and Lutyens' Delhi, 
two of the most prestigious and supply-constrained residential markets in India. These markets have consistently 
demonstrated strong demand from high-net-worth individuals (HNIs), business owners, professionals, 
expatriates and Non-Resident Indians (NRIs), making them among the most resilient and value-accretive real 
estate destinations in the country. 

The primary differentiator of these locations remains the acute scarcity of developable land. Unlike emerging 
peripheral markets where fresh land supply is available, South Delhi and Lutyens' Delhi are mature urban centres 
with limited opportunities for new development. This supply constraint, coupled with sustained demand for 
premium residences, continues to support long-term appreciation in land and property values. 

The luxury housing segment in Delhi has witnessed signiϐicant growth during FY 2025-26, driven by increasing 
wealth creation, rising aspirations for larger living spaces, and growing preference for premium lifestyle 
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amenities. Redevelopment of old residential properties has emerged as a key growth driver in South Delhi, 
creating opportunities for modern luxury residences equipped with contemporary architecture, advanced 
security systems, energy-efϐicient features, smart home technologies and enhanced lifestyle offerings. 

Several factors continue to accelerate redevelopment activity across these locations: 

• Aging Housing Stock: A large proportion of residential buildings in South Delhi were constructed several 
decades ago and are increasingly being redeveloped into modern premium residences. 

• Favourable Regulatory Framework: Progressive building regulations, enhanced Floor Area Ratio (FAR) norms, 
provision of elevators, stilt parking and improved building speciϐications have signiϐicantly improved 
redevelopment viability. 

• Changing Consumer Preferences: Afϐluent homebuyers increasingly prefer modern residences with superior 
design, sustainability features, wellness amenities and smart technologies. 

• Infrastructure Enhancement: Continued improvements in urban infrastructure, metro connectivity, road 
networks and civic amenities have further strengthened the attractiveness of these locations. 

• Growing HNI and NRI Demand: Increasing participation by domestic high-net-worth individuals and overseas 
Indians has strengthened demand for luxury residential assets in prime Delhi locations. 

Historically, South Delhi and Lutyens' Delhi have exhibited remarkable resilience across economic and real estate 
cycles. The combination of limited supply, premium location advantage, established social infrastructure and 
strong end-user demand has enabled these markets to maintain their attractiveness even during periods of 
broader market volatility. 

Why Grovy? 

Grovy's business strategy is centred on creating boutique luxury developments that combine architectural 
excellence, premium quality, sustainability and contemporary living standards. The Company possesses deep 
market knowledge, long-standing stakeholder relationships and extensive execution experience within its chosen 
markets. 

With redevelopment opportunities expanding, regulatory support improving and demand for luxury housing 
remaining robust, Grovy is well positioned to capitalize on the evolving dynamics of South Delhi and Lutyens' 
Delhi. The Company remains committed to creating high-value residential developments that deliver superior 
customer experience while generating sustainable long-term value for shareholders. 

STATE OF AFFAIRS OF THE COMPANY 

Grovy India Limited, incorporated in 1985, is engaged in the business of real estate development, infrastructure 
development and consultancy services. Over the years, the Company has established a strong presence in the 
Delhi region through the successful execution of premium residential and commercial projects, earning the 
conϐidence of customers, investors and business associates. 

The Company continues to focus on the development of boutique luxury residential projects in prime locations of 
South Delhi and Lutyens' Delhi. Leveraging its extensive industry experience, strong execution capabilities and in-
depth understanding of local market dynamics, the Company remains committed to delivering high-quality 
developments that meet the evolving aspirations of modern homebuyers. 

During the year under review, the Company continued to strengthen its project pipeline, improve operational 
efϐiciencies and pursue strategic growth opportunities in its core areas of operation. The Company's experienced 
management team, supported by qualiϐied professionals across engineering, architecture, planning and ϐinance 
functions, continues to drive innovation, quality and customer satisfaction across all business activities. 

The Company remains focused on prudent ϐinancial management, efϐicient capital allocation and sustainable 
business practices, thereby creating long-term value for its shareholders and other stakeholders. 
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FUTURE OUTLOOK 

The outlook for the South Delhi real estate sector remains positive, supported by favourable demographics, 
increasing disposable incomes, infrastructure development and sustained demand for premium housing. The 
luxury residential segment, particularly in established urban markets, continues to witness strong demand from 
end-users as well as investors seeking quality assets with long-term appreciation potential. 

Grovy India Limited remains well-positioned to beneϐit from these favourable industry trends through its strategic 
focus on the redevelopment and development of premium residential projects in South Delhi and Lutyens' Delhi. 
The Company continues to evaluate growth opportunities while maintaining a disciplined approach towards 
project selection, execution and risk management. 

The Company is also focused on adopting modern technologies and digital solutions to enhance operational 
efϐiciency, customer engagement and project management capabilities. Sustainability remains an integral part of 
the Company's development philosophy, with increasing emphasis on energy-efϐicient designs, environmentally 
responsible construction practices and smart infrastructure solutions. 

Further, the Company's strategic association with Golden Growth Fund, a Category-II Alternative Investment Fund 
(AIF), is expected to strengthen its ability to pursue attractive development opportunities and support future 
business expansion. 

While macroeconomic and industry-speciϐic challenges may continue to persist, the management remains 
conϐident about the long-term prospects of the Company and its ability to create sustainable value through 
focused execution, ϐinancial discipline and customer-centric development. 

OPERATIONAL REVIEW 

During the ϐinancial year ended 31st March, 2026, the Company continued to focus on its core business segments 
comprising real estate development and investment activities. The Company remained committed to operational 
excellence, timely execution of projects and effective utilization of resources, enabling it to navigate the evolving 
business environment efϐiciently. 

The Company continued to strengthen its market presence in the Delhi region through its emphasis on premium 
residential developments, while maintaining a disciplined approach towards investments and ϐinancial 
management. Operational efϐiciencies, cost optimization measures and prudent business strategies contributed 
positively to the overall performance of the Company during the year. 

The Company reported a Proϐit After Tax (PAT) of ₹289.81 Lakhs during FY 2025-26 as compared to ₹179.43 
Lakhs in the previous ϐinancial year.  

The management remains optimistic about the Company's future prospects and expects continued growth 
supported by favourable market conditions, a strong project pipeline, strategic partnerships and ongoing efforts 
towards operational excellence. 

There were no material changes or commitments affecting the ϐinancial position of the Company which occurred 
between the end of the ϐinancial year and the date of this Report. 
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BUSINESS SEGMENTS 

Your Company is engaged into the Businesses listed as under: 

A. Construction Business: 
 

Residential Segment: 
Your company, Grovy India Limited has completed their projects and sustains credibility among its customers by 
providing possession on time and quality of work to all of them. 

Location Area Status Type Delivery 

East of Kailash 10,000 sq. ft Completed Residential — 

Greater Kailash 1 20,000 sq. ft Completed Residential — 

Greater Kailash 1 10,000 sq. ft Completed Residential — 

Greater Kailash 1 22,000 sq. ft Completed Residential — 

Greater Kailash 1 15,000 sq. ft Completed Residential Q4 (25-26) 

Greater Kailash 2 15,000 sq. ft On Going Residential Q3 (26-27) 

Greater Kailash 1 15,000 sq. ft On Going Residential Q4 (27-28) 

Greater Kailash 1 20,000 sq. ft On Going Residential Q4 (26-27) 

Greater Kailash 1 20,000 sq. ft On Going Residential Q3 (27-28) 

Hauz Khas 15,000 sq. ft On Going Residential Q1 (27-28) 

Hauz Khas 15,000 sq. ft On Going Residential Q3 (27-28) 

Anand Niketan 17,000 sq. ft On Going Residential Q3 (26-27) 

Neeti Bagh 36,000 sq. ft On Going Residential Q3 (27-28) 

Defence Colony 15,000 sq. ft Pipeline Residential TBD 

Defence Colony 15,000 sq. ft Pipeline Residential TBD 

Gulmohar Park 20,000 sq. ft Pipeline Residential TBD 

Safdarjung Enclave 20,000 sq. ft Pipeline Residential TBD 
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RESIDENTIAL PROJECTS 
All posh colonies of south Delhi 
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KEY FINANCIAL RATIOS 

Pursuant to Schedule V (B) to the Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 

 

ENVIRONMENT & SAFETY 

We are conscious of the need of the environmentally clean and safe operations. Our policy requires all operations 
to be conducted in way so as to ensure safety of all concerned, compliance of statutory and industrial requirement 
for environment protection and conservation of natural re- sources. HUMAN RESOURES AND INDUSTRIAL 
RELATION Employees are the backbone of the Company and crucial for the organization’s continued success. The 
Company strives to foster a conducive environment to attract and retain the best talent and ensure employee 
welfare with its robust HR policies and practices. To boost employee capabilities, the Company conducts 
numerous skill development and learning programmes. The Company draws on a wide range of information, 
qualiϐications, skills, professional experience, culture, geography, and industry understanding. The Company gives 
utmost importance to health and safety management and conducts mock trainings and drills on a regular basis to 
ensure preparedness.  

INTERNAL CONTROL SYSTEMS  

The Company has established an adequate internal control framework commensurate with the nature, size and 
complexity of its business operations. The internal control systems are designed to ensure operational efϐiciency, 
safeguarding of assets, reliability of ϐinancial reporting, compliance with applicable laws and regulations, and 
effective risk management. 

Documented policies, standard operating procedures and approval mechanisms are in place across key business 
processes. The Company has implemented appropriate ϐinancial and operational controls, supported by a robust 
Management Information System (MIS), to facilitate timely monitoring and informed decision-making. 

Independent internal auditors periodically review the adequacy and effectiveness of internal controls and submit 
their observations and recommendations to the Audit Committee. The Audit Committee regularly reviews the 
internal audit ϐindings, implementation status of corrective actions and overall effectiveness of the control 
environment. Based on such reviews, the management believes that the Company's internal control systems are 
adequate and operating effectively. 

S.No. Ratio 2025-26 2024-25 

1. Current ratio 1.52 1.87 

2. Debt Equity ratio 1.08 1.21 

3. Debt Service Coverage Ratio 7.85 4.82 

4. Return on equity 0.13 0.09  

5. Inventory Turnover ratio 0.68 0.84 

6. Trade Receivable turnover ratio 14.56 9.18 

7. Net capital turnover ratio 1.34 1.15 

8. Net proϐit ratio 0.09 0.07 

9. Return on Capital Employed 0.19 0.10 

10. Return on investment 1.55 1.63 
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RISKS AND CONCERNS 

The Company operates in an environment that is subject to various internal and external risks which may impact 
business performance. The Board and management have adopted a structured risk management approach aimed 
at identifying, assessing, monitoring and mitigating potential risks on an ongoing basis. 

Some of the key risks and challenges faced by the Company include: 

• Economic slowdowns, inϐlationary pressures and adverse macroeconomic developments affecting consumer 
sentiment and investment activity. 

• Changes in government policies, taxation laws, regulatory frameworks and real estate-related compliance 
requirements. 

• Delays in statutory approvals, permissions and regulatory clearances for project execution. 

• Fluctuations in the prices and availability of construction materials, labour and other critical resources. 

• Changes in interest rates and liquidity conditions impacting borrowing costs and housing demand. 

• Increased competition within the real estate sector and changing customer preferences. 

• Market-related risks associated with the Company's investment activities and ϐluctuations in capital markets. 

The Company continuously evaluates these risks and undertakes appropriate mitigation measures through 
prudent planning, regulatory compliance, ϐinancial discipline, project monitoring and strategic decision-making 
processes. 

CAUTIONARY STATEMENT 

Statements in the Management Discussion and Analysis Report describing the Company's objectives, expectations, 
estimates, projections, plans, strategies or predictions may constitute "forward-looking statements" within the 
meaning of applicable laws and regulations. 

These statements are based on certain assumptions and expectations of future events and are subject to various 
risks, uncertainties and other factors which may cause actual results, performance or achievements to differ 
materially from those expressed or implied by such statements. Important factors that may affect the Company's 
operations include changes in economic conditions, government policies and regulations, taxation laws, 
availability of ϐinancing, interest rate movements, market demand, competitive pressures and other factors 
beyond the Company's control. 

The Company does not undertake any obligation to publicly update or revise any forward-looking statements, 
whether as a result of new information, future events or otherwise, except as required under applicable laws and 
regulations. 

For and on behalf of the board of directors of 
Grovy India Limited 
 

 

                                                                       
Sd/- 

 
 Sd/- 

(Prakash Chand Jalan) (Nishit Jalan) 
Director Whole-Time Director & CEO 
DIN: 00475545 DIN: 002964239 
  
Date:  05.06.2026  
Place: New Delhi  
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