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INFRABUILD LIMITED

NOTICE OF ANNUAL GENERAL MEETING

NOTICE is hereby given that the Twentieth Annual General Meeting of the Members of M/s. Kaizen Agro Infrabuild Limited
{(Formerly: Anubhav infrastructure Limited) having its Registered Office at “Chatterjee International Centre”, 33A, Chowringhee
Road, 6th Floor, Room No. 6A, Russel Street Kolkata- 700 071", will be held at “Diamond Plaza, 5 Gopl Ghosh Lane, Kolkata-
700 012" on Saturday, September 20, 2024 at 10:30 a.m. {IST) to transact the following business:

ORDINARY BUSINESS: -

1. ADOPTION OF AUDITED FINANCIAL STATEMENTS
To receive, consider and adopt the Audited Balance Sheet and the Statement of Profit & Loss account of the Company for the

year ended March 31, 2025 as on that date and the Reports of the Directors and Auditors thereon.

2. APPOINTMENT OF DIRECTOR IN PLACE OF DIRECTOR RETIRING BY ROTATION

To appoint a Director in place of Mr. Pawan Kumar Jhunjhunwala (Din: 10049668), who retires by rotation, and, being eligible,
offers himself for re-appointment.

SPECIAL BUSINESS: -

3. Appointment of Mrs. Roshnl Gadla (DIN: 06652773) as an Additional Non-Executive independent Director of the
Company.

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

“RESOLVED THAT pursuant to the provisions of Sectlons 149, 150, 152 and other applicable provisions, If any, of the Companies
Act, 2013 (“the Act”) and the rules made there under (including any statutory modification(s) or re-enactment thereof for the
time being in force} read with Schedule IV to the Companies Act, 2013 and Regulation 16 and 25 of Securities and Exchange
Board of India (Listing Obligations and Disclosure requirements) Regulations, 2015, as amended (“Listing Regulations”), Mrs.
Roshni Gadia (DIN: 06652773), who has been appointed as an Additional Non-Executive Independent Director on the Board of
Directors of the Company (“the Board”) on the recommendation and approval of the Nomination and Remuneration
Committee and the Board at their respective meeting and who has submitted a declaration that she meets the criteria for
Independence as provided in the Act and the Listing Regulations, and who is not debarred from holding office of Directors
pursuant to any SEBI’s Order or any other authorlty, and who has been registered in the Independent Director’s Data Bank
maintained under the Act, be and is hereby appointed as an Additional Non-executive Independent Director of the Company
(not llable to retire by rotation) to hold office for a term of five (5) consecutive years w.e.f. July 07, 2025 subject to the approval
of the shareholders at the ensuing General Meeting of the Company.”

RESOLVED FURTHER THAT Mr. Ankur Hada, Managing Director & Mrs. Nikita Rateria, Company Secretary of the Company be
and are hereby jointly and/or severally authorized to do all such acts, deeds, matters, things and sign and file all such papers,
documents, forms and writings as may be necessary and incidental to the aforesaid resolution.”

4. Appointment of Mrs. Kalpana Tekriwal {DIN: 11170688) as an Additlonal Non-Executive Independent Director of the
Company.

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

“RESOLVED THAT pursuant to the provisions of Sections 149, 150, 152 and other applicable provisions, if any, of the Companles
Act, 2013 {“the Act”} and the rules made there under (including any statutory modification(s) or re-enactment thereof for the
time being In force) read with Schedule IV to the Companies Act, 2013 and Regulation 16 and 25 of Securities and Exchange
Board of India (Listing Obligations and Disclosure requirements) Regulations, 2015, as amended ({“Listing Regulations” Mrs.
Kalpana Tekriwal {DIN: 11170688}, who has been appointed as an Additional Non-Executlve Independent Director on the Board
of Directors of the Company (“the Board”) on the recommendation and approval of the Nomination and Remuneration
Committee and the Board at their respective meeting and who has submitted a declaration that she meets the criteria for
independence as provided in the Act and the Listing Regulations, and who is not debarred from holding office of Directors
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pursuant to any SEBI's Order or any other authority, and who has been registered in the Independent Director’s Data Bank
maintained under the Act, be and is hereby appointed as an Additional Non-executive Independent Director of the Company
{not liable to retire by rotation) to hold office for a term of five (5) consecutive years w.e.f. July 07, 2025 subject to the approval
of the shareholders at the ensuing General Meeting of the Company.”

RESOLVED FURTHER THAT Mr. Ankur Hada, Managing Director & Mrs. Nikita Rateria, Company Secretary of the Company be
and are hereby jointly and/or severally authorized to do all such acts, deeds, matters, things and sign and file all such papers,
documents, forms and writings as may be necessary and incidental to the aforesaid resolution.”

5. To appoint Secretarlal Auditors of the Company
To consider and, if thought fit, to pass the following resolution as an Ordinary Resolution:

“RESOLVED THAT pursuant to Section 204 and other applicable provisions, if any, of the Companies Act, 2013, Rule 9 of the
Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014 and Regulation 24A of the Securities and
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 (“SEBI Listing Regulations”), other
applicable laws/statutory provisions, if any, as amended from time to time, M/s. Hemant Sharma & Assoclates, Practicing
Company Secretarles (Membership No: A42264) be and are hereby appointed as Secretarial Auditors of the Company for term
of five consecutive years commencing from financial year 2025-26 till financial year 2029-30, at such fees, plus applicable taxes
and other out-of-pocket expenses as may be mutually agreed upon between the Board of Directors of the Company and the
Secretarial Auditors.”

RESOLVED FURTHER THAT Mr. Ankur Hada, Managing Director and Mrs. Nikita Rateria, Company Secretary of the Company
be and are hereby severally authorized to do all such acts, deeds and actlons as may be necessary, proper or expedient to give
effect to this resolution and matters incidental and ancillary thereto.”

Reglstered Office:

Chatterjee International Centre, By Order of the Board
33A Chowringhee Road, For Kaizen Agro Infrabulld Limited
6th Floor, Rcom No. 6A,

Russel Street

Kolkata- 700 071

Nikita Rateria

{Company Secretary)

Dated: August 21, 2025 Mem No. 36115
Place : Kolkata
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NOTES:

1. The Ministry of Corporate Affairs (“MCA”) has vide its General Circular Nos. 14/2020 dated April 8, 2020 and 17/2020
dated April 13, 2020, in relation to “Clarification on passing of ordinary and special resolutions by companies under the
Companies Act, 2013 and the rules made thereunder on account of the threat posed by “COVID-19”, General Circular Nos.
20/2020 dated May 5, 2020, 10/2022 dated December 28, 2022 and subsequent circulars Issued in this regard, the latest
being 09/2023 dated September 25, 2023 in relation to “Clarification on holding of Annual General Meeting (“AGM*)
through Video Conferencing (VC) or Other Audio Visual Means {OAVM)”, {collectively referred to as “MCA Circulars”)
permitted the holding of the AGM through VC/OAVM, without the physical presence of the Members at a common
venue. In compliance with the MCA Circulars, the AGM of the Company is being held through VC /OAVM. The
registered office of the Company shall be deemed to be the venue for the AGM.

2. The Explanatory Statement setting out material facts concerning the business under Item Nos. 3 to 5 of the Natice is
annexed hereto. [Section 102 of the Companies Act, 2013 (“Act”)]

Further, the relevant details with respect to “Director seeking appointment and re-appointment at this AGM” are also |
provided as Annexure A. [Regulation 36(3) of the SEBI Listing Regulations and Secretarial Standard-2 on General Meetings
issued by the Institute of Company Secretaries of India]

3. A MEMBER ENTITLED TO ATTEND AND VOTE AT THE ANNUAL GENERAL MEETING (THE ‘MEETING’) IS ENTITLED TO
APPQOINT A PROXY TO ATTEND AND VOTE ON A POLL INSTEAD OF HIMSELF/HERSELF AND THE PROXY NEED NOT BE A
MEMBER OF THE COMPANY. THE INSTRUMENT APPOINTING THE PROXY, IN ORDER TO BE EFFECTIVE, SHOULD BE
DEPOSITED, DULY COMPLETED AND SIGNED, AT THE REGISTERED OFFICE OF THE COMPANY NOT LESS THAN FORTY-EIGHT
HOURS BEFORE THE COMMENCEMENT OF THE MEETING. A PROXY FORM IS SENT HEREWITH.

A PERSON CAN ACT AS A PROXY ON BEHALF OF NOT EXCEEDING FIFTY (50) AND HOLDING IN AGGREGATE NOT MORE
THAN TEN (10) PERCENT OF THE TOTAL SHARE CAPITAL OF THE COMPANY CARRYING VOTING RIGHTS.

A MEMBER HOLDING MORE THAN TEN(10) PERCENT OF THE TOTAL SHARE CAPITAL OF THE COMPANY CARRYING VOTING
RIGHTS MAY APPOINT A SINGLE PERSON AS PROXY AND SUCH PERSON SHALL NOT ACT AS A PROXY FOR ANY OTHER
PERSON OR SHAREHOLDER.

4. Proxies shall be made available for inspection during twenty-four hours before the time fixed for commencement of the
meeting and ending with conclusion of the meeting.

5. The proxles form should be deposited/submitted in complete particulars at the registered office of the Company and in
order to make It effective, proxy form must be received by the Company not later than 48 (Forty-Eight) hours before the
time fixed for holding the meeting.

6. During the period beginning 24 hours before the time fixed for the commencement of the meeting and ending with the
conclusion of the meeting, a member would be entitled to Inspect the proxies lodged at any ttme during the business
hours of the Company, provided not less than three days advance notice in writing is glven to the Company. Accordingly, .
the proxy form and attendance slip are annexed to this Notice.

7. Pursuant to the provisions of Section 91 of the Companies Act, 2013, the Register of Beneficial Owners, Register of
Members and Share Transfer Books of the Company shall remain closed from Saturday, September 13, 2025 to Saturday,

September 20, 2025, both days inclusive, for the purpose of AGM.
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Dividend, if declared, would be paid within thirty days from the date of declaration to Members whose names appear as
beneficial owners with the Depositories or in the Register of Members.

Members holding shares in demat form may note that bank account particulars reglstered against their respective demat
accounts will be used by the Company for payment of dividend. The Company or its Registrars and Transfer Agents,
M/s. Maheshwari Datamatics Private Limited, cannot act on any request received directly from the members holding
shares in electronic form for any change of bank particulars or bank mandates. Such changes are to be advised only to the
Depository Participants of the members. Further, in case the shares are held in physical mode, members are requested to
furnish Bank account particulars (viz. Account No., Name and Branch of the Bank, IFSC Code and MICR Code} to the RTA
to ensure that there is no fraudulent encashment of the warrants.

Corporate members intending to send their authorized representatives to attend the Meeting are requested to send to
the Company a certified copy of the Board Resolution authorizing their representative to attend and vote on their behalf
at the Meeting.

In order to enable us to register your attendance at the venue of the AGM, Members / proxies are requested to bring thelr
attendance slip duly filled in for attending the Meeting along with the copy of AGM Notice.

Relevant documents referred to in the accompanying Notice and the Statement are open for inspection by the members
at the Registered Office of the Company on all working days, during business hours up to the date of the Meeting.

Members holding shares in physical form are also requested to notify change in address, if any, immediately to the
Company’s Registrar & Share Transfer Agent, M/s. Maheshwari Datamatics Private Limited, 23 R.N Mukherjee Road, 5th
Floor, Kolkata — 700 001 by quoting their Folio Number(s).

In case shares are held In electronic form, this information should be passed on directly to their respective Depository
Participant {DP).

Members holding shares In physical mode are also requested to update thelr email addresses by writing to the RTA of the
Company quoting their folio number{s).

Any member desirous of getting any information on the accounts of the Company Is required to forward his/her queries
at least 7 days prior to the meeting so that the required information can be made avallable at the meeting.

The complete particutars of the venue of the Meeting including route map and prominent landmark for easy location is
enclosed for the convenlence of the Members. The same has been posted on the website of the Company
“www.kalzeninfra.com”,

SEBI has made It mandatory for every participant in Capital Market to furnish Income Tax Permanent Account Number
(PAN). Members holding shares in electronic form are, therefore, requested to submit their PAN/Bank Account particulars
to their Depository Participants with whom they are maintaining their demat accounts. Members holding shares in
physical form can submit their PAN/Bank Account Particulars detalls to the Company/RTA for registration of
transmission/transposition, deletion of name etc. 4
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Where there are joint-holders of any share, any one of such persons may vote at the AGM either personally or by proxy
In respect of such shares as if he were solely entitled thereto and if more than one of such joint-holders be present at the
AGM either personally or by proxy then that one of the said persons so present whose name appears first in the order of
names will be entitled to vote.

Members may also note that the notice of this AGM will also be available on the Company’s website
“www.kaizeninfra.com” for their download.

All documents referred to in the notice and the explanatory statement and the statutory registers maintained under the
Companies Act, 2013 are open for Inspection by the members at the registered office of the Company on all the working
days (that is, except Saturdays, Sundays and Public Holidays) during normal business hours up to the date of the AGM.
Members seeking to inspect such documents can send an email to the Company Secretary. The aforesaid documents will
be also available for Inspection by members at the AGM.

In compliance with the provisions of the Act and circulars/ notification issued by Ministry of Corporate Affairs {'MCA’)
from time to time, if any, the Notice of this AGM along with other relevant documents are being sent to those members
whose names are recorded in the Register of Members/Register of Beneficlal Owners as on Friday, August 15, 2025
through electronic mode and whose email addresses are registered with the Company/ depositorles.

Therefore, those members, whose email address is not registered with the Company or with their respective deposltory
participant/s, and who wish to receive the notice of this AGM along with other relevant documents and all other
communication sent by the Company, from time to time, shall get their email address registered/updated by following
the steps as glven below:

a. For members holding shares in physical form, please send a scanned copy of a signed request letter menticning your
folio number, complete address, email address to be registered along with scanned self- attested copy of the PAN and any
document (such as Driving License, Passport, Bank Statement, AADHAR) supporting the registered address of the member,
by email to the RTA’s email address at: rta@cbmsl.com.

b. For the members holding shares in demat form, please update your email address through your respective depository
participant(s).

Share Transfer permitted only in Demat: In terms of the applicable provisions of Act read with rules made thereunder read
with applicable provisions of the SEBI Listing Regulations, the transfer of securities of Company shall not be processed
unless the securltles are held in dematerialized form with their respective Deposltory Participant. In view of the above and
to avail the benefits of dematerlalization and ease portfolio management, members are requested to consider
dematerialization of the shares held by them in physical form.

Shareholders’ Communication: Members are requested to send all communications relating to shares, change of address,
bank details, email address etc. to the Registrar and Share Transfer Agents at the following address: M/s. Maheshwari
Datamatlics Pvt. Ltd,, 23 R.N Mukherjee Road, S5th Floor Kolkata — 700 001.
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In compliance with the provisions of Section 108 of the Companies Act, 2013 and Rule 20 of the Companies {Management
and Administration) Rules, 2014, and Regulation 44 of SEBI (Listing Obligations & Disclosure Requirements) Regulations,
2015 as amended from time to time, the Company is pleased to provide Members the facllity to exercise their right to
vote at the AGM of the Company by electronic means and the business may be transacted through E-voting Services
provided by National Securities Depository Limited {(NSDL).

The facllity for voting through ballot/polling papers shall also be made available at the venue of Annual General Meeting
and the members who have not cast their votes by remote e-voting shall be able to vote at the meeting through
ballot/polling paper.

The E-voting period commences on Wednesday, September 17, 2025 (9:00 am) and ends on Friday, September 19, 2025
{5:00 pm). During this period shareholders of the Company, holding shares either in physical form or in dematerialized
form, as on the cut-off date of September 13, 2025 may cast their vote electronically. The E-voting module shall be disabled
by NSDL for voting thereafter. Once the vote on a resolution Is cast by the shareholder, the shareholder shall not be
allowed to change It subsequently.

The voting rights of shareholders shall be in proportion to their shares of the paid-up Equity Share Capital of the Company
as on the cut-off date September 13, 2025,

M/s. Hemant Sharma & Associates, Practicing Company Secretary, Kolkata {Practicing No. 17411), has been appointed as
the Scrutinizer to scrutinize the E-voting process in a fair and transparent manner.

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

The notice of Annual General Meeting will be sent to the members, whose names appear in the register of members /
depositories as at clesing hours of business, on August 15, 2025,

The shareholders shall have one vote per equity share held by them as on the cut-off date of September 13, 2025. The
facility of E-voting would be provided once for every folio / client id, irrespective of the number of joint holders. The voting
rights of shareholders shall be In proportion to thelr shares of the paid-up equity share capital of the Company as on the
cut-off date of September 13, 2025.

Since the Company is required to provide members the facility to cast their vote by electronic means, shareholders of the
Company, holding shares either in physical form or in dematerialized form, as on the cut-off date of September 13, 2025
and not casting their vote electronically, may oniy cast their vote at the Annual General Meeting.

Notice of the AGM along with attendance slip, proxy form along with the process, instructions and the manner of
conducting E-voting is belng sent electronically to all the members whose e-mail IDs are registered with the Company /
Depository Participant(s). For members who request for a hard copy and for those who have not registered their email
address, physical copies of the same are being sent through the permitted mode.
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X Investors who became members of the Company subsequent to the dispatch of the Notice / Emall and hold the shares as
on the cut-off date i.e. September 13, 2025 are requested to send the written / email communication to the Company at
"info @kaizeninfra.com” by mentioning their Folio No. / DP ID and Client ID to obtain the Login-ID and Password for E-
voting.

THE INSTRUCTIONS FOR MEMBERS FOR REMOTE E-VOTING ARE AS UNDER :-

The remote e-voting period begins on Wednesday, September 17, 2025 at 9:00 A.M. and ends on Friday, September 19,
2025 at 5:00 P.M. The remote e-voting module shall be disabled by NSDL for voting thereafter. The Members, whose names
appear In the Register of Members / Beneficlal Owners as on the record date (cut-off date} i.e. Friday, September 13, 2025
may cast thelr vote electronically. The voting right of shareholders shall be In proportion to their share In the paid-up equity
share capltal of the Company as on the cut-off date, being September 13, 2025.

How do | vote electronlcally using NSDL e-Voting system?

The way to vote electronically on NSDL e-Voting system consists of “Two Steps” which are mentioned below:

Step 1: Access to NSDL =-Voting system

A) Lozin method for e-Voting for Individual shareholders holding securlties in demat mode

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

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

| Type of shareholders Login Method |
| Individual ~ Shareholders holding | 1. Existing IDeAS user can visit the e-Services website of NSDL Viz.
securitles In demat mode with NSDL. https://eservices.nsdl.com either on a Personal Computer or on a mobile. On

the e-Services home page click on the “Beneficial Owner” icon under “Logln”
which is available under ‘IDeAS’ Section , this will prompt you to enter your
existing User ID and Password. After successful authentication, you will be able
to see e-Voting services under Value added services. Click on “Access to e-

| Voting” under e-Voting services and you will be able to see e-Voting page. Click
on Company name or e-Voting service provider l.e. NSDL and you will be re-
directed to e-Voting website of NSDL for casting your vote during the remote
e-Voting period.

2. Ifyou are not registered for IDeAS e-Services, option to register Is available at
https://eservices.nsdl.com. Select “Register Online for IDeAS Portal” or click
at https://eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp |

3. Visit the e-Voting website of NSDL. Open web browser by typing the following
URL: https://www.evoting.nsdl.com/ either on a Personal Computer or on a
moblle. Once the home page of e-Voting system is launched, click on the icon
“Login” which Is available under ‘Shareholder/Member’ Section. A new screen
will open. You will have to enter your User ID (i.e. your sixteen-digit demat
account number hold with NSDL), Password/OTP and a Verification Code as
shown an the screen, After successful authentication, you will be redirected to
NSDL Deposltory site wherein you can see e-Voting page. Click on Company
name or e-Voting service provider i.e. NSDL and you wlll be redirected to e-
Voting website of NSDL for casting your vote during the remote e-Voting
period,
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4, Shareholders/Members can also download NSDL Moblle App “NSDL Speede”
facility by scanning the QR code mentioned below for seamless voting

expertence.
NSDL Mchile App Is available on

" AppStore [ Google Play
£[E]

Individual  Shareholders holding 1. Existing users who have opted for Easl / Easlest, they can login through their
securities in demat mode with CDSL user Id and password. Option will be made available to reach e-Voting page
without any further authentication. The URL for users to iogln to Easi / Easiest
are https://web.cdslindia.com/myeasi/home/login or www.cdslindia.com
and click on New System Myeasl.
2. After successful login of Easi/Easiest the user will be also able to see the E
Voting Menu. The Menu will have links of e-Voting service provider i.e. NSDL.
Click on NSDL to cast your vote.
3. If the user is not registered for Easl/Easlest, option to register is available at
https://web.cdslindia.com/myeasi/Registration/EasiRegistration
4, Alternatively, the user can directly access e-Voting page by providing demat |
Account Number and PAN No. from a link in www.cdslindia.com home page.
The system will authenticate the user by sending OTF on registered Mobile &
Email as recarded in the demat Account. After successful authentication, user
will be provided links for the respective ESP i.e. NSDL where the e-Voting is in |
; - progress.
| Individual Shareholders (holding | You can also login using the login credentials of your demat account through your
securitles in demat mode) login | Depository Participant registered with NSDL/CDSL for e-Voting facliity. Upon
through their depository participants | logging in, you will be able to see e-Voting option. Click on e-Voting option, you will
be redirected to NSDL/CDSL Depository site after successful authentication,
wherein you can see e-Voting feature. Click on Company name or e-Voting service
provider i.e. NSDL and you will be redirected to e-Voting website of NSDL for
casting your vote during the remote e-Voting period

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

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

- Login type Helpdesk detalls -
Individual Shareholders holding securities in demat | Members facing any technical issue in login can contact NSDL
mode with NSDL helpdesk by sending a request at evoting@nsdl.co.in or call at

| toll free no.: 1800 1020 990 and 1800 22 44 30
Indlvidual Shareholders holding securlties in demat Members facing any technical issue in login cancontact CDSL
mode with CDSL helpdesk by sending a request at

helpdesk.evoting®@cdslindla.com or contact at 022- 23058738
or 022-23058542-43
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B) Logln Method for e-Voting shareholders other than Individual shareholders holding securlties in demat mode and
shareholders holding securitles in physical mode.

How to Log-in to NSDL e-Voting webslite?

1. Visit the e-Voting webslte of NSDL. Open web browser by typing the following URL: https://www.evoting.nsdl.com/
either on a Personal Computer or on a mobile.

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

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

Alternatively, if you are registered for NSDL eservices i.e. IDEAS, you can log-in at https://eservices.nsdl.com/ with your

existing IDEAS login. Once you log-In to NSDL eservices after using your log-in credentials, click on e-Voting and you can

proceed to Step 2 i.e. Cast your vote electronically.

4. Your User ID details are given below : ‘

| Manner of holding shares .e. Demat (NSDL or CDSL) T Your User ID Is:
or Physical [

| a) For Members who hold shares in demat account | 8 Character DP ID followed by 8 Digit Client ID.
with NSDL.

For example if your DP 1D is IN300*** and Client ID [s
12%%¥d%* then your user ID is IN3QQ*¥¥ 12+ ¥ *>

'E)_For Members who hold shares in demat account | 16 Digit Beneficlary ID

with CDSL
For example if your Beneficiary ID 1 12%*#4*#imbasnxs
then your user ID [s 12%*#%x sk smkkad

c} For Members holding shares in Physlcal?orm. | EVEN Number followed by Folio Number registered with ‘

the Company..

For example if folio number is 001*** and EVEN is
101456 then user ID is 101456001%**

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

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

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

How to retrieve your ‘initial password'?

(I} if your email ID Is registered in your demat account or with the Company, your ‘initial password’ is communicated
to you on your email ID. Trace the email sent to you from NSDL from your mailbox. Open the email and open the
attachment l.e. a .pdf file. Open the .pdf file. The password to open the .pdf file Is your 8 digit client ID for NSDL
account, last 8 diglts of client ID for CDSL account or folio number for shares held in physical form. The .pdf file contains
your ‘User ID’ and your ‘initial password’,

11} If your emall iD is not registered, please follow steps mentioned below In process for those shareholders whose
emall ids are not registered.

If you are unable to retrleve or have not recelved the “Initial password” or have forgotten your password:

a) Click on “Forgot User Detalls/Password?"(if you are holding shares in your demat account with NSDL or CDSL)

option available on www.evoting.nsdl.com.
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b} Physical User Reset Password?’ (If you are holding shares in physical mode) option available on

www.evoting.nsdl.com.

¢) If you are still unable to get the password by aforesald two options, you can send a request at evoting@nsdl.co.in

mentioning your demat account number/folio number, your PAN, your name and your registered addreass etc.

d) Members can also use the OTP (One Time Password) based login for casting the votes on the e-Voting system of

NSDL. |
‘ .

After entering your password, tick on Agree to “Terms and Conditions” by selecting on the check box.
Now, you will have to click on “Login” button.
. After you click on the "Login” button, Home page of e-Voting will open.

® N o

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

How to cast your vote electronically on NSDL e-Voting system?
1. After successful login at Step 1, you will be able to see ail the companies “EVEN” in which you are holding shares
and whose voting cycle.
2. Select “"EVEN" of Company for which you wish to cast your vote during the remote e-Voting period now you are
ready for e-Voting as the Votlng page opens.
3. Cast your vote by selecting appropriate options i.e. assent or dissent, verify/modify the number of shares for which
you wish to cast your vote and click on “Submit” and also “Confirm” when prompted.
4. Upon confirmation, the message “Vote cast successfully” will be displayed.
‘ 5. You can also take the printout of the votes cast by you by clicking on the print option on the confirmation page.
6. Once you confirm your vote on the resolution, you will not be allowed to modify vour vote. B

| General Guidelines for shareholders

1. Institutional shareholders (i.e. other than individuals, HUF, NRI etc.) are required to send scanned copy (PDF/JPG Format) |
of the relevant Board Resolution/ Authority letter etc. with attested specimen signature of the duly authorized
signatory(les) who are authorized to vote, to the Scrutinizer by e-mall to sharmahemant619@gmail.com. Please mention
the e-mail ID of Scrutinizer> with a copy marked to evoting@nsdl.co.in.

2. It is strongly recommended not to share your password with any other person and take utmost care to keep your
password confldential. Login to the e-voting website will be disabled upon five unsuccessful attempts to key In the
correct password. In such an event, you will need to go through the “Forgot User

Details/Password?” or “Physical User Reset Password?” option avallable on www.evoting.nsdl.com to reset the
password.
3. In case of any queries, you may refer the Frequently Asked Questlons (FAQs) for Shareholders and e-voting user manual
for Shareholders available at the download Sectlon of www.evoting.nsdl.com or call on toll free no.: 1800 1020 990 and
1800 22 44 30 or send a request to Ms. Pallavi Mhatre, Manager, NSDL at evoting@nsdl.co.in.

Process for those shareholders whose email ids are not registered with the depositories/ Company for procuring user Id and
password and registratlon of e mall [ds for e-voting for the resolutions set out In this notice:

1. In case shares are held in physical mode please provide Folio No.,, Name of shareholder, scanned copy of the share
certificate (front and back), PAN (self-attested scanned copy of PAN card), AADHAR (self-attested scanned copy of Aadhar
Card) by emall to info@kaizeninfra.com

2. In case shares are held in demat mode, please provide DPID-CLID (16 digit DPID + CLID or 16 digit beneficlary ID), Name,

client master or copy of Consolidated Account statement, PAN (self-attested scanned copy of PAN card), AADHAR (self-attested

scanned copy of Aadhar Card) to info@kaizeninfra.com. If you are an Individual shareholders holding securities in demat mode,
you are requested to refer to the login method explained at step 1 (A) i.e. Login method for e-Voting for Individual shareholders
holding securities in demat mode. |

3. Alternatively shareholder/members may send a request to evoting@nsdl.co.In for procuring user id and password for e-

voting by providing above mentioned documents. 10 20TH ANNUAL REPORT 2024-2025
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4. In terms of SEBI circular dated December 9, 2020 on e-Voting facility provided by Listed Companies, Individual shareholders
holding securities in demat mode are allowed to vote through their demat account maintained with Depositories and
Depository Participants. Shareholders are required to update their mobile number and email ID correctly in their demat
account in order to access e-Voting facility.

In case of any querles, you may refer the Frequently Asked Questions (FAQs) for Shareholders and E-voting user manual
for Shareholders available at the Downloads Section of www.zvoting.nsdl.com.

If you are already registered with NSDL for E-voting then you can use your existing user ID and password/PIN for casting
your vote.

You can also update your mobile number and e-mall Id In the user profile details of the folio which may be used for sending
future communication(s).

The Scrutinizer shall within a period not exceeding one {1) working days from the conclusion of the E-voting period unblock
the votes in the presence of at least two (2} witnesses not in the employment of the Company and make a Scrutinizer’s
Report of the votes cast in favor or against, if any, forthwith to the Chalrman of the Company.

The Results shall be declared on or after the AGM of the Company. The Results declared along with the Scrutinizer's Report
shall be placed on the Company’s webslte “www.kalzenInfra.com” and on the website of NSDL within two (2) days of
passing of the resolutions at the AGM of the Company and communicated to the BSE Limited and National Depository
Services Limited.

The Notice of the 20th AGM and Instructions for e-voting, along with the Attendance Slip and Proxy Form, is belng sent by
electronic mode to all the members whose email address are registered with the Company/Depository Participant(s},
unless a member has requested a hard copy of the same. For members who have not registered their e-mail addresses,
physical copies of the documents are being sent by the permitted mode.

Members may also note that the Notice of the 20th AGM and the Annual Report 2024-2025 will be available on the
Company's website “www.kaizeninfra.com”. The physical copies of the documents will also be available at the
Company's registered office for inspection on all working days except Saturday between 10:00 am to 1:00 pm upto
September 13, 2025. Members who require communication in physlcal form in addition to e-communication, or have any
other queries, may write to us at “www.kaizeninfra.com”.

Disclosure pursuant to Section 196(4) of the Companies Act, 2013, the SEBI (Listing Obligations & Disclosure
Requirements), Regulations, 2015, and Secretarial Standards-2, with respect to Directors seeking re-
appointment/appointment in the forthcoming Annual General Meeting is annexed. The Directors have furnished
consent/declaration for their appeintment/re-appolntment as required under the Companies Act, 2013 and Rules
thereunder.

The facllity for making/varying/cancelling nomination is avallable is available to individuals holding shares in the Company.
Nominations can be made in Form-5H.13 and any variation /cancellation thereof can be made by giving notice in Form-
SH.14, prescribed under the Companies (Share Capital & Debentures) Rules, 2014 for the purpose. The forms can be
obtained from the Company/RTA of from the wehbsite of Ministry of Corporate Affairs at www.mca.gov.in.

The Ministry of Corporates Affairs, Government of India has introduced a ‘Green Initiatlve in the Corporate Governance’
by allowing paperless compliances by the companles for service of documents to thelr members through electronic mode,
which will be in compliance with Section 20 of the Companies Act, 2013.
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In view of the above, the Company has communicated through its Annual Report and also through separate letters
requesting Members to reglster their Email Id with the Company/RA. However, members who are desirous of obtaining
physical copies of Notices, Postal Ballots, Annuzl Reports and other documents may forward their written request to the
Company/RTA for the same.

Members seeking any information or clarifications on the Annual Report are requested to send in written querles to the
Company at least one week before the date of the meeting. This would enable the Company to compile the information
and provide replies at the meeting.

The shares of the Company are under compulsory demat list of SEBI w.e.f October 01, 2000. The trading In equity shares
can be only in demat form. In case you do not hold shares in demat form, you may do so by opening account with a
depository participant and complete dematerialization formalities.

MEMBERS HOLDING SHARES IN PHYSICAL FORM ARE REQUESTED TO CONVERT THEIR HOLDING TO DEMATERIALISED
FORM THROUGH DEPOSITORY PARTICIPANT.

The Register of Directors and Key Managerlal Personnel and thelr shareholding maintained under Section 170 of the
Companies Act, 2013, the Register of Contracts or arrangements in which the Directors are interested under Section 189

of the Companies Act, 2013 will be available for inspection at the AGM.

A route map is attached at the end of this notice.
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EXPLANATORY STATEMENT (Pursuant to Section 102 of the Companies Act. 2013|

The statement pursuant to Section 102 of the Companies Act, 2013 set out all material facts relating to the Speclal Business
mentioned in the accompanying Notice is as follows:

item No. 3

Appointment of Mrs. Roshnl Gadla {DIN: 06652773} as an Additional Director (Non-Executive, Independent):

Mrs. Roshni Gadia (DIN: 06652773} was appointed as an Additlonal Independent Director of the Company by the Board of
Directors with effect from July 07, 2025, in the capacity of Independent Director for a term of 5 years with effect from July
07, 2025, subject to the approval of the Members of the Company. In terms of Section 160 of the Companies Act, 2013, the
Board Governance, Nomination and Remuneration Committee and the Board have recommended the appointment of Mrs.
Roshni Gadia (DIN: 06652773) as an Independent Director pursuant to the provisions of Sectlons 149 and 152 of the
Companies Act, 2013. As per Section 161(1) of the Companies Act, 2013 and whose appointment was subsequently ratifled
by the members by passing Special Resolution through Annual General Meeting dated September 20, 2025.

The Company has also received a notice in writing from a member proposing the candidature of Mrs. Roshni Gadia (DIN:
06652773), to be appointed as Director of the Company. The Company has received a declaration from Mrs. Roshni Gadia
that she is meeting with the criteria of independence as provided in Section 149(6) of the Companies Act, 2013 and
Regulation 16 of SEBI Listing Regulations. Further, the Company has also received a notice in writing under Section 160 of
the Act from a member proposing his candidature for the office of Director In the Company. Further, the Company has also
received Mrs. Roshni Gadia, consent to act as a Director In terms of Section 152 of the Companies Act, 2013 and a
declaration that he Is not disqualified from being appointed as a Director in terms of Section 164 of the Companies Act,
2013.

in the opinion of the Board, Mrs. Roshni Gadia fulfils the conditions specifled in the Companies Act, 2013 and rules made
thereunder and SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, for her appointment as an
Independent Director of the Company and she is independent of the management. Considering Mrs. Roshni Gadia
knowledge and experience, the Board of Directors is of the opinion that it would be in the interest of the Company to
appoint him as an independent Director for a period of five years with effect from AGM.

Copy of |etter of appointment of Mrs. Roshni Gadia, setting out the terms and conditions of appointment Is being made
available for inspection by the members through electronic mode. Additional information in respect of Mrs. Roshni Gadia,
pursuant to Regulation 36 of SEBI (Listing Obligations and Disclosure Requirements) Reguiations, 2015 and the Secretarial
Standards on General Meetings {55-2), is given at Annexure A to this Notice.

The Board considered the re-appointment of Mrs, Roshni Gadia as Non-Executive Independent Director of the Company
and Is of opinion that it would be of immense benefit to the Company. Accordingly, the Board of Directors recommends
her appointment as a Non-Executive Independent Director of the Company, who will not be liable to retire by rotation, for
a period of Five {5) consecutive years effecting from this AGM.

Details required under Regulation 36{3) of the SEBI (Listing Obligations and Disclosure Requlrements) Regulations, 2015
and the Secretarial Standards are provided below:

Brief resume and expertise of Mrs. Roshnl Gadla:

Mrs. Roshni Gadia a qualified Company Secretary from ICSI. She has a work experience in diversified areas including Corporate
Laws, Corporate Governance, Tax, [Tes and amongst other services across a wide range of industries.

Disclosure of relatlonship between Directors Inter-se, Manager and Key Managerial Personnel: Mrs. Roshni Gadia is not
related to any Director, Manager or KMP of the Company.

Date of first appointment on the Board: July 07, 2025
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Names of Listed entities {other than M/s. Kaizen Agro Infrabuild Ltd.} in which Mrs. Roshni Gadia is holding Directorship/
Chairmanship and the Chairmanship/Membership of Board Commlttees:

CIN Company Name Deslgnatlon | Original Date of
Appointment

4 —

|
1. | 128219WB1997PLCOB3457 M/s. lullen Agro Infratech Limited Non-Executive | 07/07/2025
. | Independent Director

Details of shareholding of Mrs. Roshni Gadia in M/s. Kalzen Agro Infrabuild Ltd.: NIl
No. of Board Meetings attended during the year: Nil

Last drawn remuneration/ Detalis of remuneration sought to be paid: Mrs. Roshnl Gadia shall be entitled to sitting fee as
may be decided by the Board from time to time for attending meetings of the Board of Directors and Committee(s) thereof.

Except, Mrs. Roshni Gadia, being an appointee, none of the Director and Key Managerial Personnel of the Company and
their relatives Is concerned or interested, financlal or otherwise In the resolution as set out In Item no. 3.

The Board of Directors therefore, recommends the resofution for appointment of Mrs. Roshni Gadia as an independent
Director of the Company for approval of the members by passing the Ordinary Resolutlon.

tem No.4

Appointment of Mrs. Kalpana Tekriwal {DIN: 11170688) as an Additional Director {Non-Executive, Independent):

Mrs. Kalpana Tekriwal (DIN: 11170688) was appointed as an Addltional independent Director of the Company by the Board
of Directors with effect from July 07, 2025, in the capacity of independent Director for a term of 5 years with effect from
July 07, 2025, subject to the approval of the Members of the Company. In terms of Section 160 of the Companies Act, 2013,
the Board Governance, Nomination and Remuneration Committee and the Board have recommended the appointment of
Mrs. Kalpana Tekriwal, as an Independent Director pursuant to the provisions of Sections 149 and 152 of the Companles
Act, 2013. As per Sectlon 161(1) of the Companies Act, 2013 and whose appointment was subsequently ratified by the
members by passing Special Reselution through Annual General Meeting dated September 20, 2025,

The Company has also received a notice in writing from a member proposing the candidature of Mrs. Kalpana Tekriwal to
be appolnted as an Independent Director of the Company. The Company has received a declaration from Mrs. Kalpana
Tekriwal that she is meeting with the criteria of independence as provided in Section 149(6) of the Companies Act, 2013
and Regulation 16 of SEBI Listing Regulations. Further, the Company has also received a notice In writing under Section 160
of the Act from a member proposing his candidature for the office of Director in the Company. Further, the Company has
also received Mrs. Kalpana Tekriwal consent to act as a Director in terms of Section 152 of the Companies Act, 2013 and a
declaration that she is not disquallfied from being appointed as a Director in terms of Section 164 of the Companies Act,
2013,

In the opinion of the Board, Mrs. Kalpana Tekriwal fulfils the conditions specified in the Companies Act, 2013 and rules
made there under and SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, for her appointment as
an Independent Director of the Company and she is Independent of the management. Considering Mrs. Kalpana Tekriwal
knowledge and experience, the Board of Directors is of the opinion that it would be in the interest of the Company to
appoint him as an Independent Director for a period of five years with effect from AGM.

Copy of letter of appointment of Mrs. Kalpana Tekriwal, setting out the terms and conditions of appolntment is being made
available for inspection by the members through etectronic mode. Additional information in respect of Mrs. Kalpana
Tekriwal, pursuant to Regulation 36 of SEBI (ListIng Obligations and Disclosure Requirements) Regulations, 2015 and the
Secretarlal Standards on General Meetings (S5-2), is given at “Annexure to this Notice”.
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The Board considered the re-appointment of Mrs. Kalpana Tekriwal, as Non-Executive Independent Director of the
Company and is of opinion that it would be of immense benefit to the Company. Accordingly, the Board of Directors
recommends his appointment as a Non-Executive Independent Director of the Company, who will not be liable to retire by
rotation, for a period of Five (5) consecutive years effecting from this AGM.

Details required under Regulation 36(3) of the SEBI (LIsting Obligations and Disclosure Requirements) Regulations, 2015
and the Secretarial Standards are provided below:

Brlef resume and expertise of Mrs. Kalpana Tekriwal:

Mrs. Kalpana Tekriwal isa qualified Company Secretary from ICSI. She has a work experience in diversified areas and complies
with financial and legal requirements, and maintaln high standards of corporate governance.

Disclosure of relationship between Directors inter-se, Manager and Key Managerial Personnel: Mrs. Kalpana Tekriwal is not
related to any Director, Manager or KMP of the Company.

Date of first appointment on the Board: July 07, 2025

Names of Listed entities {other than M/s. Kaizen Agro infrabuild Ltd.) in which Mrs. Kalpana Tekriwal is holding Directorship/
Chairmanship and the Chalrmanship/Membership of Board Committees:

Sl. No. CIN Company Name Deslgnation Original Date of
. - - L - | | Appointment
1 L28219WE1997PLC083457 M/s. Julien Agro Infratech Limited Non-Executive 07/07/2025
Indezendent Director

Detalls of shareholding of Mrs. Kalpana Tekriwal in M/s. Kaizen Agro Infrabuild Ltd.: Nil
No. of Board Meetings attended durlng the year: Nil

Last drawn remuneration/ Details of remuneration sought to be paid: Mrs. Kalpana Tekriwal shall be entitled to sitting fee
as may be decided by the Board from time to time for attending meetings of the Board of Directors and Committee(s)
thereof.

Except, Mrs. Kalpana Tekriwal, being an appointee, none of the Director and Key Managerial Personnel of the Company
and their relatives Is concerned or interested, financlal or otherwise In the resolution as set out in Item no. 4.

The Board of Directors therefore, recommends the resolution for appointment of Mrs. Kalpana Tekriwal as an Independent
Director of the Company for approval of the members by passing the Ordinary Resolution.

Item No.5

To appoint Secretarial Auditors of the Company

The Board at its meeting held on March 29, 2025, based on recommendation of the Audit Committee, after evaluating and
considering various factors such as industry experience, competency of the audit team, efficiency in conduct of
audit, independence, etc., has approved the appointment of M/s. Hemant Sharma & Associates, Practicing Company
Secretaries {Membership No: A42264) as Secretarial Auditors of the Company for a term of five consecutive
years commencing from FY 2025-26 till FY 2029-30, subject to approval of the Members.
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The appointment of Secretarial Auditors shall be in terms of the amended Regulation 24A of the SEBI Listing Regulations
vide SEBI Notification dated December 12, 2024 and provisions of Section 204 of the Act and Rule 9 of the Companies
{Appolntment and Remuneration of Managerial Personnel) Rules, 2014. M/s. Hemant Sharma & Associates is a well-known
firm of Practicing Company Secretaries.

M/s. Hemant Sharma & Associates has confirmed that the firm is not disqualified and is eligible to be appointed as
Secretarial Auditors in terms of Regulation 24A of the SEBI Listing Regulations. The services to be rendered by M/s. Hemant
Sharma & Assoclates as Secretarial Auditors is within the purview of the sald regulation read with SEBI circular no.
SEBI/ HO/CFD/CFD-PoD-2/CIR/P{2024/185 dated December 31, 2024,

Reglstered Office:
Chatterjee Internaticnal Centre, By Order of the Board
33A Chowringhee Road, For Kalzen Agro Infrabulld Limited

6th Floor, Room No. 6A,
Russel Street
Kolkata- 700 071
Nikita Raterla
{Company Secretary)
Dated: August 21, 2025 Mem No. 36115
Place : Kolkata
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Annexure — A

ANNEXURE TO NOTICE

Details of the Directors Seeking Appolntment / Re-Appointment in Forthcoming Annual General Meeting. (In pursuance of
Regulation 36 (3) of SEBI (Listing Obligations & Disclosure Requirements) Regulations, 2015,

Name of the | Mr. Pawan Kumar Jhunjhunwala Mrs. Roshni Gadla Mrs. Kalpana Tekriwal '

Director |

Date of Birth 1 ~ 15/08/1971 13/09/1991 l 06/07/1993

Dateof 30/12/2022 07/07/2025 - ~ 07/07/2025 i
| — —— = _ = - _
| Qualification Higher Secondary & B.com Qualifled Company Secretary Qualified Company Secretary
CEE— B e m—— | |

Expertise in Mr. Pawan Kumar Jhunjhunwala aged | Mrs. Kalpana Tekriwal, a qualified | Mrs. Kalpana Tekriwal Is a qualified

specific functional | about51yearsis Graduate and s having | Company Secretary from ICSl. She | Company Secretary from ICSI. She
areas Business management, managerlal and | has a work experience in | has a work experlence In
administrative experlence. He has a | diversified areas including | diversified areas and complies with
‘ good sense of knowledge & | Corporate Laws, Corporate | financlal and legal requirements,
understanding In the development of | Governance, Tax, ITes and | and maintain high standards of
Business and operational strategy of the | amongst other services across a | corporate governance.
Company. wide range of industries.

I List of other Julien Agro Infratech Limited Jullen Agro Infratech Limited

Companies in Nil Gadia Agritrade Private Limited |

which Directorship
held

' Chairman / " lullen Agro Infratech Limlted ~ Jullen Agro Infratech Limited
Member of the ‘
Committees of the
Board of other
Companies on
which heisa ‘

director
" No. of Equity i I i : | |

Shares held in the NIt NIl NI
Company '

L S ! L R
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DIRECTORS REPORT

Dear Shareholders

KAIZEN AGRO INFRABUILD LIMITED r
Your Directors are pleased in presenting their 20th (Twentieth) Directors Report on the business and operations
of your Company together with the Audited Financial Statements and the Auditors’ Report of your Company for

the financial year ended March 31, 2025.

The PDF version of the Report is also available on the website of the Company at “www.kaizeninfra.com”.

SUMMARY OF FINANCIAL HIGHLIGHTS

{Amount in locs)
[ ~ Particulars | YearEnded |  YearEnded |
31st March, 2025 31st March, 2024
'Revenue frEmOperaT 1,967.64 ' 3,25T '
Other Income - 97.69 - 17.74
Total Income - R 2,065.33 3,268.63
' Profit/ (Loss) before Depreciation, Interest & Taxation 55.96 19.38 ’
Less: Interest - 1 130 | 373
Less: Depreciation & Amortization 207 | 157
: Profit/{Loss) Before Exceptlonamrdinary items & -
Tax 52.59 14.08
' Less: Provision for taxation 1 13.73 3.46
Provision for taxation for earlier year I - ]
Deferred Tax o7y | 0.0 !
' Profit/ (Loss) after taxation B 38.92 1019 '

Note: The above-mentioned figures in the Financial Highlight is based on the Report of Balance Sheet. The
Company has prepared the financial statement in accordance with the Companies (Indian Accounting Standards)
Rules, 2015 prescribed under Section 133 of the Companies Act, 2013.

PERFORMANCE OF THE COMPANY

During the year under review the Company has recorded a turnover of Rs. 1,967.64/- (Amount in Lacs) in the
financial year. The Company has recorded a net profit of Rs. 38.92/- (Amount in Lacs) as compared to previous
year of profit Rs. 10.19/- (Amount in Lacs).

The Company in spite of many challenges and competitive market conditions was able to achieve satisfactory
Sales and Net Profit (After Tax) figures. The management is of the opinion that in the coming future as the overall
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situation seems to be to be improving and Directors are optimistic about Company’s business and hopeful of
better performance with increased revenue in next year.

SHARE CAPITAL

The Company has 514,148,880 Equity Share Capital for the Financial Year ended March 31, 2025. The Company
has not increased its Capital throughout the year.

CHANGE IN THE NATURE OF BUSINESS

There has been no change in the nature of the business of your Company during the financial year ended March
31, 2025.

CHANGE IN THE REGISTERED OFFICE OF THE COMPANY

There has been no change in the registered office of the Company during the financial year 2024-25,

CAPITAL STRUCTURE
During the year under consideration, the Company has not changed its capital structure and the authorized and

paid-up share capital as on March 31, 2025 stands as follows

The Authorized Share Capital of the Company during the financial year 2024-2 is Rs. 51,50,00,000/- (Rupees
Fifty-One Crore and Fifty lacs only) divided into 515,000,00 (Five Crore one lacs and fifty Thousand) Equity Shares
of face value of Rs. 10/- (Rupees Ten only) each of Share capital of the Company.

The Paid-up Share capital of the Company stands as Rs. 51,41,48,880/- (Fifty-one Crore forty-one lacs forty-eight
thousand and eight hundred and eighty only) crores consisting of 51,414,888 equity shares of Face Value % 10/-
(Rupees Ten only)

DIVIDENDS
The Company has not declared dividend during the financial year 2024-25.

STATUTORY RESERVE FUND
The closing balance of the retained earnings of your Company for FY 2024-25, after all appropriations and
adjustments, was % 6391.79 Lakhs.

HOLDING/SUBSIDIARY/ASSOCIATE COMPANIES

The Company has no holding, Subsidiary Company & Associate Company as on date.
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 Directors/Signatory Detalls

DIN/PAN Name Begin date End date ‘
10163731 Mr. Ankur Hada 20/05/2023 - |
10159986 Mr. Pawan Kumar Jhunjhunwala 22/05/2023 | I
02212440 Mrs. Mandeep Kaur Jaiswal 22/05/2023 |
01684171 Mr. Bitu Pal 23/06/2022 | 14/08/2024
02186565 | Mr. Ajay Kumar Khandelwal 28/12/2022 14/08/2024
10204543 " Mr. Kanwar Nitin Singh 14/08/2024 07/07/2025
10122918 Mr. Amit Bajaj 14/08/2024 07/07/2025
11170688 Mrs. Kalpana Tekriwal 07/07/2025 -
06652773 | 07/07/2025 -

| Mr. Roshni Gadia

NUMBER OF MEETINGS OF BOARD OF DIRECTORS

During the Financial Year 2024-25, 10 (Ten) meetings of the Board of Directors were held. The Provisions of
Companies Act, 2013 and Listing Obligations and Disclosure Requirements (LODR) were adhered to while
considering the maximum time gap between any two meetings was less than one hundred and twenty days.
Details of the Board meetings held during the financial year have been furnished in the Corporate Governance

Report forming part of this Annual Report.

The date on which the Board Meetings were held are given below:

l 08.04.2024 29.04.2024 31.05.2024

| 31.07.2024 14.08.2024 04.09.2024

11.11.2024 26.12.2024 14.02.2025 ‘
29.03.2025

MEETING OF INDEPENDENT DIRECTORS

During the year under review, a separate meeting of Independent Directors was held on March 28, 2025 wherein
the performance of the Non-Independent Director and the Board as a whole was reviewed. The Independent
Director at their meeting also assessed the quality, quantity and timeliness of flow of information between the
Company’s management and the Board of Directors of the Company.
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TRANSFER TO RESERVES

The Company has reported a profit during the financial year ended March 31, 2025, amounting to Rs. 38.92 lacs/-
(after tax) and the same is being transferred to Reserve and Surplus.

COMMITTEES OF THE BOARD:

The Company has constituted / re-constituted various Board level committees in accordance with the requirements
of the Companies Act, 2013 and SEBI {Listing Obligations & Disclosure Requirements) Regulations, 2015. Details of
all the Committees along with their composition and meetings held during the year under review are provided in
the Report on Corporate Governance forming part of this Annual Report.

AUDIT COMMITTEE:

The Audit Committee presently comprises of Mrs. Roshni Gadia Chairman, Mrs. Kalpana Tekriwal and Mr. Pawan
Kumar Jhunjhunwala as Members. The terms of reference of the Audit Committee and the particulars of the
meetings held and attendance thereat are in accordance with the requirements mandated under Section 177 of the
Companies Act, 2013 read with the rules made thereunder and Regulation 18 of SEBI (LODR) Regulations, 2015 has
been furnished in the Corporate Governance Report forming a part of this Annual Report. There has been no
instance where the Board has not accepted the recommendations of the Audit Committee.

NOMINATION & REMUNERATION COMMITTEE:

The Nomination & Remuneration Committee presently comprises of Mrs. Roshni Gadia Chairman, Mrs. Kalpana
Tekriwal and Mrs. Mandeep Kaur Jaiswal as Members. The terms of reference of the Nomination & Remuneration
Committee and the particulars of the meetings held and attendance thereat are in accordance with the
requirements mandated under Section 178 (1) of the Companies Act, 2013 read with the rules made thereunder
and Regulation 19 of SEBI (LODR) Regulations, 2015 has been furnished in the Corporate Governance Report forming
a part of this Annual Report.

STAKEHOLDERS RELATIONSHIP COMMITTEE:
The Stakeholders Relationship Committee presently comprises of Mrs. Roshni Gadia Chairman, Mrs. Kalpana
Tekriwal and Mr. Pawan Kumar Jhunjhunwala as Members. The terms of reference of the Stakeholders Relationship

Committee and the particulars of the meetings held and attendance thereat are in accordance with the
requirements mandated under Section 178 (5) of the Companies Act, 2013 read with the rules made thereunder
and Regulation 20 of SEBI {LCDR) Regulations, 2015 has been furnished in the Corporate Governance Report forming
a part of this Annual Report.

PARTICULARS OF THE EXTRA-ORDINARY GENERAL MEETING OF THE COMPANY HELD DURING THE YEAR
No Extra Ordinary General Meeting held during the year under consideration.

POSTAL BALLOT
The Company has not passed any reselution through Postal Ballot for the financial year 2024-25.
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Meetings of the members
The Last Annual General Meeting of the Company for the financial year 2023-24 was held on September 30, 2024
at “Diamond Plaza”, 5, Gopi Bose Lane, Kolkata- 700 012,

CHANGE IN THE NATURE OF BUSINESS, IF ANY
There has been no change in the nature of business of the Company during the financial year ended March 31, 2025,
The Company entered into trading of agro products and focused mainly on agricultural products.

MATERIAL CHANGES AND COMMITMENTS AFFECTING FINANCIAL POSITION OF THE COMPANY, OCCURRING
AFTER BALANCE SHEET DATE

There was no material changes and commitments in the business operations of the Company affecting the financial
position of the Company which have occurred between the end of the financial year of the Company to which the

financial statements relate and the date of this report.

ANNUAL RETURN
The Annual Return pursuant to the provisions of Section 92 of the Companies Act, 2013 and Rule 12 of the
Companies (Management & Administration) Rules, 2014 is being uploaded in the website of the Company

www.kaizeninfra.com

EVENTS SUBSEQUENT TO THE DATE OF FINANCIAL STATEMENTS
No significant events occurred after the date of financial statements.

LOANS, GUARANTEES AND INVESTMENTS
During the Financial year the Company has made Loan, Guarantees, and Advances & Investment within the limits as
prescribed under Section 186 of the Companies Act, 2013.

PARTICULARS OF CONTRACTS OR ARRANGEMENTS WITH RELATED PARTIES:

A Related Party Transaction Policy has been formulated by the Board of Directors for determining the materiality of
transactions with related parties and dealing with them. The said policy may be referred to at the Company’s website
at “www.kaizeninfra.com”.

The Audit Committee reviews all refated party transactions. All contracts or arrangements with related parties,
entered into or modified during the financial year, within the meaning of Section 188 (1) of Companies Act, 2013
were in ordinary course of business and on arm’s length basis and in compliance with the applicable provisions of
the Companies Act, 2013 and the Listing Regulation.

There are no material contracts or arrangements entered into by the Company during the year with Related Parties.
There are no materially significant related party transactions entered into by the Company with promoters,
directors, key managerial personnel or other designated persons or related party as per definition contained u/s
2(76) of the Act, which may have a potential conflict with the interest of the Company at large. Accordingly, the
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disclosure of Related Party Transactions as required under Section 134(3) (h) of the Companies {Accounts) Rules,
2014 in Form AOC-2 has been enclosed as Annexure — il is attached herewith and forms part of this Director’s Report.

CONSERVATION OF ENERGY AND TECHNOLOGY ABSORPTION AND FOREIGN EXCHANGE EARNINGS AND OUTGO:
Particulars of Conservation of energy, technology absorption and foreign exchange 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 not
applicable to the Company. The disclosures are annexed as Annexure-ill and forms part of this Annual Report.

DETAILS OF DIRECTORS AND KEY MANAGERIAL PERSONNEL
During the period the Board of the Company was reconstituted for the purpose of better growth and expansion and
diversification of the business of the Company.

a) Appointment of Independent Director

1. Mr. Kanwar Nitin Singh, (DIN: 10204543) has been appointed as an Additional Non-Executive Independent
Director of the Company w.e.f August 14, 2024,

2. Mr. Amit Bajaj, (DIN: 10122918) has been appointed as an Additional Non-Executive Independent Director
of the Company w.e.f August 14, 2024,

3. Mrs. Kalpana Tekriwal (DIN: 11170688) has been appointed as an Additional Non-Executive Independent
Director of the Company w.e.f July 07, 2025,

4, Mrs. Roshni Gadia (DIN: 06652773) has been appointed as an Additional Non-Executive Independent
Director of the Company w.e.f July 07, 2025.

b) Cessation in Directorship during the Year
Mr. Bitu Pal, (DIN: 01684171has resigned as a Non-Executive Independent Director of the Company w.e.f August 14, 2024,

Mr. Ajay Kumar Khandelwal, (DIN: 02186565}, has resigned as a Non-Executive Independent Director of the Company w.e.f
August 14, 2024.

Mr. Kanwar Nitin Singh, (DIN: 10204543) has resigned as a Non-Executive Independent Director of the Company w.e.f July
07, 2025,

Mr. Amit Bajaj, {DIN: 10122918} has resigned as a Non-Executive Independent Director of the Company w.e.f July 07, 2025.

c) Statement on declaration given by Independent Directors

In terms of Section 149, 152 read with Schedule IV and other applicable provisions of the Companies Act, 2013 and
the Companies (Appointment and Qualifications of Directors) Rules, 2014 (including any statutory modifications or
re-enactment thereof for the time being in force), the Independent Directors are appointed for a term of five years
and are not liable to retire by rotation.

As required under Section 149(7) of the Act, all the Independent Directors of the Company have given declarations
that they meet the criteria of independence as laid down in section 149(6) of the Act and Regulation 16{1){b) and
Regulation 25 of Listing Regulations. There has been no change in the circumstances affecting their status as
Independent Directors of the Company.

The Independent Directors have confirmed that they have complied with the Company’s Code of Conduct.
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They have registered their names in the independent Directors’ Databank.
In the opinion of the Board, they fulfil the conditions of independence as specified in the Act and the SEBI Listing
Regulations and are independent of the management.
Further, the Board is also of the opinion that all the Independent Directors of the Company are persons of integrity

and possess relevant expertise and experience to act as Independent Directors of the Company.

d) Familiarization Programme undertaken for Independent Directors

The Independent Directors are familiarized with the Company, their roles, rights, responsibilities in the Company,
nature of the industry in which the Company operates, business model of the Company, etc. pursuant to Regulation
25 (7) of the SEBI (Listing Obligations & Disclosure Requirements) Regulations, 2015 on appointment, the
Independent Director is issued a letter of appointment setting out in detail, the terms of appointment, duties,
responsibilities and expected time commitments. The Company Secretary briefs the Director about their legal and
regulatory responsibilities as a Director. The Directors also explained in detail the various compliances required from
him to act as a Director under the various provisions of the Companies Act, 2013, SEBI (LODR) Regulation, 2015, SEB!
(Prohibition of Insider Trading) Regulation, 2011, the Code of Conduct of the Company and other relevant
regulations. The details of familiarization is available on Company’s website “www.kaizeninfra.com”.

e) Retirement by Rotatlon

During the financial year 2024-25, the Company has three Non-Executive Independent Directors, one Managing
Director and one Whole- Time Director. According to Companies Act, 2013 Independent Director is not liable to
retire by rotation and Mr. Pawan Kumar Jhunjhunwala, Whole- Time Director is liable to retire by rotation and being
eligible, offers himself for re-appointment.

The Board recommends his re-appointment with a view to avail her valuable advises and wise counsel.

A brief profile of the Director seeking appointment / re-appointment required under Regulation 36 (3) of the SEBI
(Listing Obligations & Disclosure Requirements) Regulations, 2015 is given in the Notice of AGM forming part of the
Annual Report.

None of the Directors of the Company are disqualified for being appointed as Directors, as specified in Section 164
(2) of the Companies Act, 2013 and Rule 14 (1) of the Companies (Appointment & Qualification of Directors) Rules,
2014.

As required under SEBI Listing Regulations, your Company has obtained a certificate from the Practicing Company
Secretary that none of the Directors of the Board of the Company have been debarred or disqualified from being
appointed or continuing as Directors of the Board of the Company have been debarred or disqualified from being
appointed or continuing as Directors by MCA/Statutory Authorities. The said Certificate is enclosed as Annexure -

Vil and forms part of this Report.
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f} Key Managerlal Personnel:

Pursuant to the provisions of Section 203 of the Companies Act, 2013, Mr. Ankur Hada, Chief Executive Officer and
Managing Director (CEC & MD)}, Mrs. Pooja Agarwal, Chief Financial Officer, Mr. Pawan Kumar Jhunjhunwala Whole-
time Director and Mrs. Nikita Rateria, Company Secretary, are the KMPs of the Company as on March 31, 2025 and
there are not appointment and Resignation of the Company for the financial year 2024-25.

FORMAL ANNUAL EVALUATION:

Pursuant to the requirements of the Companies Act, 2013 and the SEBI Listing Regulations, evaluation of each
member of the Board is done on an annual basis. One of the vital function of the Board is monitoring and reviewing
the Board evaluation framework formulated by the Nomination and Remuneration Committee that lay down the
evaluation criteria for the performance of all the individual Directors Board and its Committees was carried out. In
accordance with the provisions of Companies Act, 2013 read with the rules made thereunder and SEBI {Listing

Obligations & Disclosure Requirements) Regulations, 2015.

A structured questionnaire was prepared after taking into consideration inputs received from the Directors, covering
various aspects of the Board’s functioning such as adequacy of the composition of the and its committees, Board

culture, execution and performance of specific duties, obligations and governance.

a) Criteria for evaluation of the Board of Directors as a whole
i. Frequency of meetings;
i Length of meetings;

iii. Administration of meeting;

iv. Number of Committees and their roles;

V. Flow of information to Board members and between Board members
vl The quality and quantity of information; and

vii. Disclosure of information to the stakeholders.

b) Criterla for evaluation of individual Directors
i. Commitment to fuifillment of Director’s obligations and fiduciary responsibilities;
ii. Attendance and contribution at Board/Committee meetings;

iii. Ability to contribute by introducing best practices to address top management issues;

iv. Monitoring management performance and development;
V. Participation in long-term strategic planning
vi. Ability to contribute and monitor corporate governance practices;
vii. Statutory compliance & Corporate governance practices;
vii. Time spent by each of the members;
ix. Core competencies; and
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X. Guiding Strategy.

The Directors express their satisfaction over the evaluation process and results thereof.

MANAGEMENT DISCUSSION AND ANALYSIS REPORT:

A separate report on Management Discussion and Analysis is annexed as part of Annual Report along with the

Auditors Certificate in compliance with SEBI (Listing Obligations & Disclosure Requirements) Regulations, 2015.

PARTICULARS OF EMPLOYEES AND RELATED DISCLOSURES:

Disclosures pertaining to remuneration and other details under Section 197(12) of the act read with rule 5{1) of the

Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014 as amended are annexed as

Annexure-1V. However, as per the provisions of Section 136 of the Companies Act, 2013, the reports and accounts
are being sent to the Members and others entitled thereto, excluding the disclosure on particulars of employees
which is available for inspection by the Members at the Registered Office of the Company during business hours on

working days of the Company up to the date of the ensuing Annual General Meeting.

Disclosures pertaining to Remuneration and Statement showing the names of top ten employees in terms of
remuneration drawn, as required under Section 197(12) of the Act and Rule 5(2) & 5(3) of the Companies
(Appointment & Remuneration of Managerial Personnel) Rules, 2014 (as amended) is not applicable to the

Company.

DIRECTORS RESPONSIBILITY STATEMENT:
Pursuant to clause (c) of sub-section (3) of Section 134 and Section 134(5) of the Companies Act, 2013, the Board of

Directors of the Company hereby state and confirm that :

a) Accounting Standard: In the preparation of the annual accounts, the applicable accounting standards had

been followed along with proper explanation relating to material departures.

b) Accounting Policles: The Directors had selected such accounting poliicies 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.

c) Proper Efficient and Care : The Directors had taken proper and sufficient care for the maintenance of
adequate accounting records in accordance with the provisions of the Companies Act, 2013 for safeguarding
the assets of the Company and for preventing and detecting fraud and other irregularities;

d) Golng Concern Basis: The Directors had prepared the annual accounts on & going concern basis.

e) Compliance with all laws: The Directors had devised proper system to ensure compliance with the provision

of all applicable laws and that such systems were adequate and operating effectively.
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f) Internal Financial Controls: The Directors had laid down internal financial control to be followed by the

Company and that such internal financial control are adequate and operating effectively.

BOARD’S COMMENT ON THE AUDITOR’S REPORT:

No qualification, adverse remarks or disclaimer made by the Statutory Auditors with regard to the financial
statements for the financial year 2024-25.

The Statutory Auditors of the Company have not reported any fraud as specified under Section 143{12) of the
Companies Act, 2013.

There have no instances of fraud reported by above mentioned Auditors under Section 143(12) of the Act and Rules

framed thereunder either to the Company or to the Central Government during financial year 2024-25.

RISK MANAGEMENT POLICY:

The Board of Directors of the Company has formulated a Risk Management policy which aims at enhancing
shareholders value and providing an optimum risk reward tradeoff. The risk management approach is based on a
clear understanding of the variety of risks that the organization faces, disciplined risk monitoring and measurement
and continuous risk assessment and mitigation measures. In the opinion of the Board, none of the risks faced by

the Company threaten the existence of the Company.

The Company has adequate internal control systems and procedures to combat risks. The risk management
procedure is reviewed by the Audit Committee and Board of Directors on a quarterly basis at the time of review of
quarterly financial results of the Company. This policy is also available on the Company’s website

www kaiezninfra.com

INTERNAL FINANCIAL CONTROL SYSTEMS:

1. The Company has appointed Internal Auditors to observe the Internal Controls who regularly monitors if the
workflow of the organization is being done through the approved policies of the Company. In every half year
ended during the approval of Financial Results, Internal Auditors present the internal Audit Report.

2. The Board of Directors of the Company has adopted various policies like Related Party Transaction Policy,

Whistle Blower Policy and other procedures for ensuring the orderly and efficient conduct of its business. The

Company system of internal control has been designed to provide a reasonable assurance with regard to
maintaining of proper accounting controls, monitoring of operations, safeguarding of its asset, prevention and
detection of frauds and errors, the accuracy and completeness of the accounting records, and timely
preparation of financial information.

3. The Company is complying with all the applicable Indian Accounting Standards (IND AS). The accounting records
are maintained in accordance with generally accepted accounting principles in India. This ensures that the

financial statement reflect the true and fair financial position of the Company.
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WHISTLE BLOWER POLICY/ VIGIL MECHANISM:

The Company has established an effective Whistle Blower Policy person to the Companies Act, 2013 and SEBI listing
Regulation, 2015. The said policy may be referred to at the Company’s website at the following web link
“www kaizeninfra.com”.

The Whistle Blower Policy aims at conducting the affairs of the Company in a fare and transparent manner by
adopting the highest standard of professionalism, honesty, integrity and ethical behavior. All permanent employees
of the Company are covered under the Whistle Blower Policy.

A mechanism has been established for employees to report concern about un-ethical behavior, actual or suspected
fraud or violation of code of conduct an ethics. It also provide for educate safeguards against the victimization of
employees who able the mechanism and allows direct access to the Chairman of the Audit Committee in exceptional

cases.

CORPORATE GOVERNANCE:

A report on Corporate Governance pursuant to the provisions of Regulation 34 read with point C & E of Schedule V
of SEBI (Listing Obligations & Disclosure Requirements) Regulations, 2015, for the Financial Year ended March 31,

2025, along with the Auditors Certificate on its compliance are annexed to this Annual Report.

CEO & CFO CERTIFICATION :
The CEQ & CFO Certificate on the financial statements of the Company as required under Regulation 17(8) of SEBI

(Listing Obligations & Disclosure Requirements) Regulations, 2015 forms part of this Annual Report.

TRANSFER OF AMOUNTS TO INVESTOR EDUCATION AND PROTECTION FUND:

Pursuant to applicable provisions of the Companies Act, 2013 (“the Act) read with the Investor Education and
Protection Fund Authority (Accounting, Audit, Transfer and Refund) Rules, 2016, the Company did not have any
funds lying unpaid or unclaimed. Therefore, there was no funds which were required to be transferred to Investor

Education and Provident fund (IEPF).

AUDITORS:
a) Statutory Auditors:

The Company’s Auditors, M/s. M K Kothari & Associates, Chartered Accountants, (FRN: 323923E), who were
appointed as a Statutory Auditor of the Company at 15th Annual General Meeting for a term of five years,

till the conclusion of the ensuing 24th Annual General Meeting of the Company

28 20TH ANNUAL REPORT 2024-2025

=




o

b)

c)

INFRABWILE LIMITED

Internal Auditors:

The Chairman informed to the Board of Director that the Company has received the consent letter from M/s.
Roshni K Gupta & Associates, Practicing Chartered Accountants, PCA. 303741 to act as an internal Auditor
of the Company for the Financial Year 2024-25 with effect from July 31, 2024,

Secretarial Auditor, Secretarial Compliance Report and other Certificates

Company has received the resignation letter from M/s. Kalpana Tekriwal & Associates dated July 22, 2024
wherein they have issued a request to be relieved of their duties to our business concern by stepping down
from Secretarial Auditor position with effect from July 31, 2024.

The Board has appointed M/s. Pooja Bansal, CP No. 18524, Practicing Company Secretaries, as the Secretarial
Auditor of the Company for the Financial Year 2024-25 with effect from July 31, 2024.

The Chairman informed that the Board of Directors the Company has received the resignation letter from
Mrs. Pooja Bansal dated March 24, 2025 wherein she has issued a request to be relieved of her duties to our
business concern by stepping down from Secretarial Auditor position. The Board of Directors of the Company
do and hereby accept resignation tendered by them from the position of Secretarial Auditor of the Company
with effect from March 29, 2025.

Pursuant to Section 204 of the Companies Act, 2013, the Company has appointed M/s. Hemant Sharma, (CP

No. 17411), Practicing Company Secretaries to conduct the secretarial audit of the Company for the financial
year 2024-25. The Company had provided all assistance and facilities to the Secretarial Auditor for
conducting their audit. The report of the Secretarial Auditor for the financial year 2024-25 is annexed to this

report Annexure- | (MR-3).

There are no qualifications or adverse remarks in their Report.

Also, the Secretarial Compliance Report issued under Regulation 24A of SEBI Listing Regulations is given in

Annexure - VI and forms part of this Report.

As required under SEBI Listing Regulations, your Company has obtained a certificate from the Practicing
Company Secretary that none of the Directors of the Board of the Company have been debarred or
disqualified from being appointed or continuing as Directors of the Board of the Company have been
debarred or disqualified from being appointed or continuing as Directors by MCA/Statutory Authorities. The

said Certificate is enclosed as Annexure — VIl and forms part of this Report.
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d) Reporting of frauds by Auditors

During the year under review, the Statutory Auditors and Secretarial Auditor have not reported any instances of
frauds committed in the Company by its Officers or Employees to the Audit Committee under Section 143(12) of the
Companies Act, 2013,

COST AUDITOR
The Company does not fall within the purview of Section 148 of the Companies Act, 2013 and hence, it is not
required to appoint a cost auditor for the financial year 2024-25.

DISCLOSURES AS MAINTENANCE OF COST RECORDS UNDER SUB-SECTION (1) OF SECTION 148 OF THE COMPANIES ACT. 2013
The Company does not fall under the preview of Section 148 of the Companies Act, 2013, and hence it Is not required

to maintain any cost records and accordingly such accounts and records are not made and maintained by the
Company.

DEPOQSITS
Your Company has not accepted any Fixed Deposit under Chapter-V of the Companies Act, 2013 during the financial

year and as such, no amount on account of Principal or Interest on Deposits from Public was outstanding as on
March 31, 2025.

CODE OF CONDUCT
The Board of Directors has approved a code of Conduct which is applicable to the Members of the Board and all

employees in the course of day-to-day operations of the Company In accordance with the applicable Accounting
Standards. The code laid down by the Board is known as “Code of Conduct”. The code has been posted on the

Company’s website “www.kaizeninfra.com”

PREVENTION OF INSIDER TRADING

The Company has adopted a Code of Conduct for prevention of Insider Trading with a view to regulate trading in
Securities by the Directors and designated employees of the Company. The Code requires pre- clearance for dealing
in the Company’s shares and prohibits the purchase or sale of Company shares by the Directors and the designated
employees while in possession of unpublished price sensitive information in relation to the Company and during the
period when the Trading window is closed. The Board is responsible for implementation of the code.

Your Company has adopted a code of conduct for prevention of “Insider Trading” as mandated by the SEBl and same

is available on the website of the Company “www.kaizeninfra.com”. The said policy has been revised effective from

April 01, 2019 in line with SEBI (Prohibition of Insider Trading) {Amendment) Regulations, 2018.
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PREVENTION OF SEXUAL HARASSMENT

The Company is committed to a safe, inclusive workplace where everyone feels respected and empowered. In line
with the POSH Act, it has adopted an anti-sexual harassment policy and constituted an Internal Committee. No
complaints, including those related to sexual harassment, were received during the year under review.

DISCLOSURE UNDER SEXUAL HARASSMENT OF WOMEN AT WORKPLACE (PREVENTION, PROHIBITION &
REDRESSAL) ACT, 2013 :

The Company has formulated a policy for the prevention of sexual harassment within the Company. It ensures
prevention and deterrence of acts of sexual harassment and communicates procedures for their resolution and
settlement. Internal Complaint Committee have been constituted which is chaired by a female employee of the
Company in accordance with the requirements under the Sexual Harassment of Women at Workplace {Prevention,
Prohibition and Redressal) Act, 2013 which ensures implementation and compliance with the Law as well as the
policy at every unit. There were no cases/ complaints reported in this regard during the year 2024-25. A copy of the

Policy against sexual harassment is posted on the Company’s Website “www.kaizeninfra.com”.

NOMINATION AND REMUNERATION POLICY OF THE COMPANY:

The Nomination & Remuneration Policy has been formulated pursuant to the provisions of Section 178 and other
applicable provisions of the Companies Act, 2013 and rules thereto stating therein the Company’s policy on
Directors, payment of managerial remuneration, Directors qualifications, positive attributes, and independence of
Directors by the Nomination & Remuneration Committee which was revised and reviewed by the Board of Directors.
The said policy is furnished as Annexure-V And forms part of this report and also can be accessed at the Company’s

website at www.kaizeninfra.com.

HUMAN RESOURCES:

The Company believes in best HR practices by providing its employees a world class working environment, giving
them equal opportunities to rise and grow. We continue to implement the best of HR policies so as to ensure that
talent retention is ensured at all levels. Employee relations continued to be cordial and harmonious at all levels and
in all divisions of the Company during the year. Presently your Company does not have any employee falling within
the scope of prescribed Section of the Companies Act, 2013 read with companies applied rules.

Your Company has complied with all applicable laws. The Company has been complying with relevant laws and has

been taking all necessary measures to protect the environment and maximize worker protection and safely.
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DETAILS OF SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS, COURTS AND TRIBUNALS
IMPACTING THE GOING CONCERN STATUS AND COMPANY’S OPERATION IN FUTURE:

No significant and material order has been passed by the regulators, courts, tribunals impacting the going concern

status and Company’s operation in future.

COMPLIANCE WITH SECRETARIAL STANDARDS ON BOARD AND GENERAL MEETINGS :

During the Financial Year, your Company has compiled with applicable Secretarial Standards issued by the Institute
of Company Secretaries of India.

INDIAN ACCOUNTING STANDARDS:

Pursuant to the Companies (Indian Accounting Standards) Rules, 2015, your Company has to comply with Indian |

Accounting Standards {Ind-AS) from April 01, 2017. Accordingly, the financial statements of the Company for the
financial year 2024-25 have been prepared as per Ind-AS.

COMPLIANCE WITH SECRETARIAL STANDARDS ON BOARD AND GENERAL MEETING :

During the Financial Year, your Company has compiled with applicable Secretarial Standards issued by the Institute

of Company Secretaries of India.

DEMATERIALIZATION OF SHARES :
100% of the Company'’s paid up Equity Share Capital is in dematerialized form as on March 31, 2025 and only 5

shares is being held in physical form. Your Company has already sent three reminders to all concerned shareholders
advising them to convert physical shares into demat form. The Company Registrar is M/s. Maheshwari Datamatics

Private Limited, 23 R. N Mukherjee Road, 5th Floor, Kolkata — 700 001.

BOARDS AND COMMITTEES:

The details of Board and its Committees are given in the Corporate Governance Report.

CORPORATE SOCIAL RESPONSIBILITY

As per the provisions of Section 135 of the Companies Act, 2013, read with rules framed there under, every Company
including its holding or subsidiary and a foreign Company, which fulfills the criteria specified in sub-section (1) of
section 135 of the Act shall comply with the provisions of Section 135 of the Act and its rules.

Since the Company is not falling under any criteria specified in sub-section (1) of section 135 of the Act, your
Company is not required to constitute a Corporate Social Responsibility (“CSR”) Committee.

MATERNITY BENEFIT PROVIDED BY THE COMPANY UNDER MATERNITY BENEFIT ACT, 1961

If female employees exist the Company declares that it has duly complied with the provisions of the Maternity
Benefits Act, 1961. All eligible women employees have been extended the statutory benefits prescribed under the
Act, including paid maternity leave, continuity of salary and service during the leave period, and post-maternity
support such as nursing breaks and be flexible return-to-work options, as applicable. The Company remains
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committed to fostering an inclusive and supportive work environment that upholds the rights and welfare of its
women employees in accordance with applicable laws.

DETAILS OF APPLICATION MADE OR PROCEEDING PENDING UNDER INSOLVENCY AND BANKRUPTACY CODE, 2016

During the financial year under review, there were NO application/s made or proceeding were pending in the name
of the Company under the Insolvency and Bankruptcy Code, 2016.

DETAILS OF DIFFERENCE BETWEEN VALUATION AMOUNT ON ONE TIME SETTLEMENT AND VALUATION WHILE
AVAILING LOAN FROM BANKS AND FINANCIAL INSTITUTIONS

During the Financial year under review, there were NO one time settlement of Loans taken from Banks and Financial
institutions.

SECRETARIAL STANDARDS

Your Company has complied with Secretarial Standard-1 (Board Meeting) and Secretarial Standards-2 (General
Meetings) (together referred to as the Secretarial Standards) w.e.f. 1st October, 2017 as approved by the Central
Government and issued by the Institute of Company Secretaries of India {ICSI) under the provisions of Section
118(10) of the Companies Act, 2013.

DATA PRIVACY, DATA PROTECTION, AND CYBERSECURITY

The Company is committed to upholding the highest standards of data privacy and protection. In light of the
increasing reliance on digital infrastructure, the Company has implemented comprehensive cybersecurity and data
protection policies, aligned with industry best practices and the evolving regulatory framework, including provisions
under the Information Technology Act, 2000, and applicable data protection regulations.

Key initiatives undertaken during the year include:
e Deployment of end-to-end encryption and multi-layered security protocols for data storage and transfer.
Regular third-party cybersecurity audits and vulnerability assessments.
Employee training programs on data protection and cybersecurity awareness.
Strict access control mechanisms and implementation of role-based permissions.
Data breach response protocols In accordance with the CERT-In guidelines.

The Company continues to invest in digital infrastructure to ensure robust protection of stakeholder information
and business continuity.

LIQUIDITY

Your Company maintains sufficient cash to meet our strategic objectives. We clearly understand that the liquidity in
the Balance Sheet is to ensure balance between earning adequate returns and the need to cover financial and
business risks. Liquidity also enables your Company to position itself for quick responses to market dynamics.
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AUDIT TRAIL APPLICABILITY (AUDIT AND AUDITORS) RULES 2014 - RULE 11 OF THE COMPANIES ACT 2013,

The Company has used accounting software for maintaining its books of account for the financial year ended March
31, 2025 which has a feature of recording audit trail {edit log) facility and the same has operated throughout the
year for all relevant transactions recorded in the software.

As proviso to Rule 3({1) of the Companies (Accounts) Rules, 2014 is applicable from April 01, 2023, reporting under
Rule 11{g) of the Companies {Audit and Auditors) Rules, 2014 on preservation of audit trail as per the statutory
requirements for record retention is applicable for the financial year ended March 31, 2025.

Appointment of designated person {Management and Administration) Rules 2014 - Rule 9 of the Companies Act
2013.

In accordance with Rule 9 of the Appointment of Designated Person (Management and Administration) Rules 2014,
it is essential for the Company to designate a responsible individual for ensuring compliance with statutory
obligations.

The Company has proposed and appointed one of the Director as a Designated person in a Board meeting and the
same has been reported in Annual Return of the Company.

DISCLOSURE RECUIREMENTS FOR CERTAIN TYPES OF AGREEMENTS BINDING LISTED ENTITIES UNDER
REGULATION 30A(2) OF LISTING REGULATIONS:

There are no agreements entered into by the shareholders, promoters, promoter group entities, related parties,
directors, key managerial personnel, employees of the listed entity or of its holding, subsidiary or associate
company, among themselves or with the listed entity or with a third party, solely or jointly, which, either directly
or indirectly or potentially or whose purpose and effect is to, impact the management or control of the listed entity
or impose any restriction or create any liability upon the listed entity as on the date of notification of clause 5A to

Para A of Part A of Schedule Il of Listing Regulations.

GENERAL DISCLOSURES

Yours Directors state that no disclosure or reporting is required in respect of the following items as there were no
transactions on these items during the year under review:

i.  Your Company has not resorted to any buy back of its Equity Shares during the year under review; and
ii.  Your Company does not have any subsidiaries;

ili. Section 143 (12) of the Companies Act, 2013, any instances of fraud committed against the Company by its
officers or employees.

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

v.  There were no applications made or proceedings pending under the Insolvency and Bankruptcy Code,

2016, underscoring our financial resilience.

vi.  There was no transfer of unpaid and unclaimed amount to Investor Education and Protection Fund (IEPF)
during the year under review.

vii. The requirements for maintaining cost records and undergoing cost audits, as prescribed under Section
148(1) of the Companies Act, 2013, were not applicable to our business activities, aligning with our
regulatory obligations.
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INVESTOR RELATIONS

Your Company always endeavors to keep the time of response to shareholders’ request / grievance at the minimum.
Priority is accorded to address all the issues raised by the shareholders and provide them a satisfactory reply at the
earliest possible time. The Stakeholders’ Relationship Committee of the Board meets periodically and reviews the
status of the Shareholders’ Grievances. The shares of the Company continue to be traded in electronic forum and
de-materialization exists with both the depositories viz., National Securities Depository Limited and Central
Depository Services (India) Limited.

ACKNOWLEDGEMENT:

Your Board sincerely places on record the support extended by the Trade, Shareholders, Company’s Bankers, Central

and State Government Authorities, Stock Exchanges, CDSL, NSDL and all other Business Associates for the growth of

the organization. The Board further expresses its appreciation for the services rendered by the Executives, officers,
staffs and workers of the Company at all levels,
We look forward to receiving the continued patronage from all quarters to become a better and stronger Company.
|
By Order of the Board I
For Kaizen Agro infrabulld Limited
Ankur Hada Pawan Kumar Jhunjhunwala
Place: Kolkata (Managing Director) {Whole- Time Director)
Date : August 21, 2025 Din: 10163731 Din: 10049668
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FORM NO. MR-3
SECRETARIAL AUDIT REPORT
FOR THE FINANCIAL YEAR ENDED 31st MARCH, 2025

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

To,

The Members

Kaizen Agro Infrabuild Limited
(Formerly: Anubhav Infrastructure Limited)
CIN: L47219WB2006PLC107433

Chatterjee International Centre,

33A, Chowringhee Road, 6th Floor,

Room No. 6A, Russel Street,

Kolkata - 700071, West Bengal

We have conducted the Secretarial Audit of the compliance of applicable statutory provisions
and the adherence to good corporate practices by KAIZEN AGRO INFRABUILD LIMITED
(Formerly known as Anubhav Infrastructure Limited) (hereinafter called “the Company”) for
the financial year ended 31st March, 2025. Secretarial Audit was conducted in a manner that |
provided us a reasonable basis for evaluating the corporate conducts/statutory compliances
and expressing our opinion thereon.

The Company’s Management is responsible for preparation and maintenance of secretarial
and other records and for devising proper systems to ensure compliance with the provisions
of applicable laws and Regulations.

Based on our verification of the 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, 2025, has complied with the statutory provisions except
those listed hereunder and also that the Company have proper Board-processes and
compliance-mechanism in place except to the extent, in the manner and subject to the
reporting made hereinafter.
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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 315t March, 2025, to the
extent applicable, according to the provisions of:

(i) The Companies Act, 2013 (the Act), the rules made thereunder and circulars, notifications,
clarifications, removal of difficulties orders or such other relevant statutory material issued
by Ministry of Corporate Affairs from time to time;

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

(iv) Foreign Exchange Management Act, 1999 and the rules and regulations made thereunder
to the extent of Foreign Direct Investment, Overseas Direct investment and External
Commercial Borrowings: Not applicable as there was no reportable event during the financial
year under review.

(v) The following Regulations and Guidelines prescribed under the Securities and Exchange
Board of India Act, 1992 (‘SEBI Act’), to the extent applicable:

a) The Securities and Exchange Board of India {Substantial Acquisition of Shares and
Takeovers) Regulations, 2011, as amended: Not applicable as there was no reportable
event during the financial year under review.

b) The Securities and Exchange Board of India (Prohibition of Insider Trading)
Regulations, 2015; as amended: Company has complied with all the requirements.

¢) The Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2018: Not applicable as there was no reportable event
during the financial year under review.

d) The Securities and Exchange Board of India (Employee Stock Option Scheme and
Employee Stock Purchase Scheme) Guidelines, 1999, as replaced by the SEBI (Share
Based Employee Benefits) Regulations, 2014: Not applicable as there was no
reportable event during the financial year under review.

e) The Securities & Exchange Board of India (Issue and listing of Debt securities)
Regulations, 2008: Not applicable as there was no reportable event during the
financial year under review.

f)  The Securities & Exchange Board of India {(Registrars to an Issue and Share Transfer
Agents) Regulations, 1993: Not applicable as the Company is not registered as
Registrar to an Issue and Share Transfer Agent event during the financial year under
review.
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We have also examined compliance / non-compliances with the applicable clauses of the
following:

We further report that:

a)

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.

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

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

(ii) Provisions of Securities & Exchange Board of India (Listing Obligations and

L)
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g The Securities & Exchange Board of India (Delisting of Equity Shares) Regulations,
2009: Not applicable as there was no reportable event during the financial year under
review.

h) The Securities & Exchange Board of India (Buyback of Securities) Regulations, 2018,
as amended: Not applicable as there was no reportable event during the financial year
under review.

i} Securities and Exchange Board of India (Issue and Listing of Non-Convertible and
Redeemable Preference Shares) Regulations, 2013 - Not applicable as there was no
reportable event during the financial year under review.

Requirements) Regulations, 2015, as amended: Company has complied with all the
requirements.

Disclosure Requirements} Regulations, 2015 as applicable on the Company being |
listed Bombay Stock Exchange.

The Board of Directors of the Company is duly constituted with proper balance of

Mr. Kanwar Nitin Singh, (DIN: 10204543) has been resigned as a Non-Executive
Independent Director of the Company w.e.f July 07, 2025.

Mr. Amit Bajaj, (DIN: 10122918) has been resigned as a Non-Executive Independent
Director of the Company w.e.f July 07, 2025.

Mrs. Roshni Gadia (DIN: 06652773) has been appointed as an Additional Non-Executive
Independent Director of the Company w.e.f July 07, 2025.

Mrs. Kalpana Tekriwal (DIN: 11170688) has been appointed as an Additional
Non-Executive Independent Director of the Company w.e.f July 07, 2025.
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According to Section 203(1) read with Rule 8 of the Companies (Appointment and
Remuneration of Managerial Personnel) Rules, 2014 there are no such changes in the
composition of Whole-time KMPs of the Company

b) Adequate notice is given to all directors to schedule the Board Meetings, agenda and
detailed notes on agenda were sent at least seven days in advance, and a system exists for
seeking and obtaining further information and clarifications on the agenda items before the
meeting and for meaningful participation at the meeting.

¢) None of the Directors in any meeting dissented on any resolution and hence there was no
instance of recording any dissenting membetr’s view in the minutes.

It is stated that the compliance of all the applicable provisions of the Companies Act, 2013 and
other laws is the responsibility of the management. We have relied on the representation
made by the Company and its officers for systems and mechanism set-up by the Company for
compliances under applicable Laws. Our examination, on a test-check basis, was limited to
procedures followed by the Company for ensuring the compliance with the said provisions.
We 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 its
affairs. We further state that this is neither an audit nor an expression of opinion on the
financial activities / statements of the Company.

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

We further report that during the year under review:

¢ The Board of Directors in its meeting held on July 07, 2025 has re-appointed M/s. Roshni
K Gupta & Associates, (CP No. 26202) Practicing Company Secretaries, as an Internal
Auditor of the Company for the Financial Year 2025-26.

e The Board of Directors in its meeting held on March 29, 2025 has proposed to appoint
M/s. Hemant Sharma & Associates, (CP No. 17411), Practicing Company Secretaries, as
the Secretarial Auditor of the Company for the Financial Year 2024-25 and M/s. Pooja
Bansal, has resigned from the post of Secretarial Auditor of the Company.
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We further report that there are adequate systems and processes in the company
commensurate with the size and operations of the company to monitor and ensure
compliance with applicable laws, rules, regulations and guidelines.

Note: This report is to be read with our letter of even date which is annexed |
herewith as “"Annexure-A" and forms an integral part of this report.

For Hemant Sharma & Associates
Company Secretaries

Hemant Sharma

Proprietor

Membership No.: A-42264

COP No.: 17411

Date : 21-08-2025 Peer Review Certificate No.: 4030 of 2023
Place: Kolkata UDIN: A042264G001055815
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KAIZEN AGRO INFRABUILD LIMITED
(Formerly: Anubhav Infrastructure Limited)
CIN: L47219WB2006PLC107433
Chatterjee International Centre,

33A, Chowringhee Road, 6th Floor,

Room No. 64, Russel Street,

Kolkata - 700071, West Bengal

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

1.

Maintenance of Secretarial records is the responsibility of the management of the Company. Our
responsibility is to express an opinion on these secretarial records based on our audit.

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

We have not verified the correctness and appropriateness of financial records and books of
accounts of the Company.

Wherever required, we have obtained the Management representation about compliance of laws,
rules and regulations and happenings of events etc.

The compliance of provisions of Corporate and other applicable laws, rules, regulations,
standards is the responsibility of the management. Our examination was limited to

the verification of procedures on test basis.

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

The audit was conducted based on the verification of the Company’s books, papers, minutes

books, forms and returns filed, documents and other records furnished by them or obtained from

the Company electronically and also the information provided by the company and its officers by
audio and/or visual means.

For Hemant Sharma & Associates

Company Secretaries

Hemant Sharma
Proprietor

Membership No.: A-42264
COP No.: 17411

Date : 21-08-2025 Peer Review Certificate No.: 4030 of 2023
Place: Kolkata UDIN: A042264G001055815
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ANNEXURE-II
FORM NO. AOC -2

{Pursuant to Clause {h) of sub-Sectlon (3) of Section 134 of the Act and
Rule 8(2) of the Companies {Accounts) Rules, 2014

Kalzen Agre
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Form for Disclosure of particulars of contracts/arrangements entered into by the Company with related
parties referred to in sub-Section (1) of Section 188 of the Companies Act, 2013 including certain arm’s length
transaction under third proviso thereto.

Details of contracts or arrangements or transactions not at Arm’s length basis.

Sl. No. R Particulars Details
| 1, Name (s) of the related party & natureEelationship NIL—
7 Nature of contracts/a rrangements/trar;action NIL
3. Duration of the contracts/;rangements/transaction NIL :
4, Salient terms of the contracts or arrangements or transaction including the. _ NIL |
value, if any
5. Justification for entering into such contracts or arTangements or transact_ions‘ NIL
6. Date of approval by_the Board | NIL
7. Amount paid as advances, if any - NIL
8. Date on which the special resolution was passed in General meeting as required R NIL
under first proviso to Secticn 188 B
Details of contracts or arrangements or transactions at Arm’s length basis.
| Sk No. | B Particulars R Details
1. | Name (s) of the related party & nature of relationship NIL
2. Nature of contracts/arrangements/transaction o NIL
3. | Duration of the contracts/arrangements/transaction NIL
4. Salient terms of the contracts or arrangements or transaction including the NIL
value, if any o
R 5. | Date of approval by the Board NIL
. 6._ Amount paid as advances, if any B Nﬁ. .
By Order of the Board

Place : Kolkata
Date: August 21, 2025

For Kaizen Agro Infrabuild Limited

Ankur Hada Pawan Kumar Jhunjhunwala
{(Managing Director) {Whole- Time Director)
Din: 10163731 Din: 10049668
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ANNEXURE - liI

Disclosure of particulars under 134 (3} (m) of the Companies Act, 2013,
Read with rule 8 of the Companies [Accounts) Rules, 2014

A | CONSERVATION OF ENERGY

a) | Steps taken or impacts on conservation of energy NIL
b) | Steps taken by the company for utilizing alternate sources of energy. NIL
¢) | Capital investment on energy conservation equipment’s NIL

B | TECHNOLOGY ABSORPTION, ADAPTATION AND INNOVATION

1. | Efforts made towards technology absorption | NIL

2. | Benefits derived like product improvement, cost reduction, product NiL
development or import substitution.

3. | In case of imported technology (imported during last 5 years reckoned from the beginning of the
financial year), following information may be furnished:

i} | Technology imported | NIL _
| i) | Year of import NIL
T Has technology been fully absorbed? NIL
| iv} | If not fully absorbed, areas where this has not taken place, reasons there for NIL

and future plans of action

4, | Expenditures incurred on Research & Development NIL

C. : FOREIGN EXCHANGE EARNING AND OUTGO

1. | Foreign Exchange earned in terms of actual inflows during the year 2022-2023 NIL
2. | Foreign Exchange outgo in terms of actual outflows during the year 2022-2023 NIL
By Order of the Board

For Kaizen Agro infrabuild Limited

Ankur Hada Pawan Kumar Jhunjhunwala
Place: Kolkata (Managing Director) {Whole-Time Director)
Date: August 21, 2025 Din: 10163731 Din: 10049668
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PARTICULARS OF EMPLOYEES AND RELATED DISCL O URES
PU NT E N TH PANI EA| R OF THE PA PPOINTMENT AND

11 RSON RULES,

() The ratio of the remuneration of each Director to the median remuneration of the employees of the Company for the financial year & the percentage
increase in remuneration of each director, Chief Financlal Officer, Chief Executive Officer, Company Secretary or Manager, If any, in the financial year :

Your Directors’ Remuneration (including commisslon and variable pay) to the median remuneration of the employees of your Company for the year
2024-25 was as under :

The Percentage Increase/(decrease) in remuneration of Managing Director, Director, Chlef Financial Offtcer and Company Secretary were as under:

Ratlo of the
Si. No. Nama Dasignation mrg:m:nn:xn mr:nu::m "
| | of the employess |

| 1. Mr. Ankur Hada Managing Director & CEO ' 5:3 Nit
l I 2 | M. Pawan Kumar Jhunjhunwala | Whole- Time Director ' 43 | NI
| 3. | Mrs. Poojs Agarwal !  Chief Finandlal Officer 23 NIl
| 4. | Mrs. Nikita Rateria Company Secretary _ 65:27 70%
| 5 | Mrs. Mandeep Kaur Jalswal Independent Director NIl il [

6 | Mr. Amh Bajaj a Independent Director _ Nil Nl |
7. | M. Kanwar Nitin Singh | Independent Director ! Ni Nil

The detalls with regard to Independent Directors are not applicable as they have not received any fixed salary except sitting fees for attending the Board
8 Committee Meetings.

Mrs. Amit Baja} & Mr. Kanwar Nitin Singh has resigned w.e.f. July 07, 2025.
The number of permanent employees on the rolis of the Company is 8.

There is an Increase In percentage remuneration of employees.

Information pursuant to Section 197(12) of the Companies Act, 2013 read with Rule 5(2) of the Companies (Appointment and Remuneration of Manageria
Personnel) Rules, 2014: The information required under this para wlill be provided on request. In terms of Section 136 of the Act, the reports and accounts ard
being sent to the sharehoiders and others entitled thereto, excluding the said information which will be made avallable for inspection by the shareholders i
electronlc mode, up to the date of AGM. Members can inspect the same by sending an emalt to the Company Secretary In advance at info@kaizeninfra.com.

By Order of the Board
For Kalzen Agro Infrabuild Limited
Ankur Hada Pawan Kumar lhunjhunwala
Place: Kolkata {Monaging Director) {Whole-Time Director}
Daba: August 21, 2025 Din: 10163731 Cin: 10049668
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ANNEXURE —V

Introduction

Pursuant to Section 178 of the Companles Act, 2013, the Board of Directors of every listed company shall constitute the Nomination
and Remuneration Committee, to guide the Board on varlous lssues on appointment, evaluate performance, remuneration of
Directors, Key Managerial Personnel and Senior Management.

Applicability

This policy is applicable to all Directors, Key Managerial Personnel {KMP), and Senlor Management team and other Employees of the
Company.

Effactive Date :

The following policy has been formulated by the Nomination and Remuneration Committee and revised and reviewed by the Board
of Directors at Its meeting held on April 28, 2024. This policy shall be operational with Immediate effect.

Objectives of the Committee :

a) Toguldethe Board in relation to the appointment and removal of Directors, Key Managerial Personnel and Senlor Management.

b} To evaluate the performance of the members of the Board and provide necessary report to the Board for further evaluation of
the Board.

¢) Toattract, retaln and motivate the Senior Management including its Key Managerial Personnel, evaluation of their performance
and provide necessary report to the Board for further evaluation.

d) Torecommend to the Board on Remuneration payable to the Directors, Key Managerlal Personnel and Senlor Management.

e) To devise a policy on Board diversity.

f) The relationship of remuneration with performance is clear and meets appropriate performance benchmarks.

g) To promote and develop a high performance workforce in [ine with the Company Strategy.

h) To lay down criterla and terms and conditlons with regard to Identifying persons who are qualifled to become Director
{Executive & Non- Executive/Independent/Nominee) and persons who may be appointed in Senior Management, Key
Managerial Personnel and determine their remuneration.

1) To develop a succession plan for the Board and to regularly review the plan,
Definitions :

1. “Act” means the Companles Act, 2013 and Rules framed thereunder, as amended from time to time.

2. “Board” means Board of Directors of the Company.

3. ‘“Directors” mean Directors of the Company.

4. “Key Managerial Personnel” means

a) Chlef Executive Officer or the Managing Director or the Manager;
b) Whole-time director;
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¢) Chief Financial Officer;
d} Company Secretary; and
e) Such other officer as may be prescribed.

5. “Committee” means Nomination and Remuneratlon Committee of the Company as constituted or reconstituted by the Board.

6. "Company” means “Anubhav Infrastructure Limited”,

7. “Managerlal Personnel” means Managerlal Personnel or Persons, applicable under section 196 and other applicable provisions
of the Companles Act, 2013.

8. ‘“Independent Director” means a Director referred to in Sectlon 149 (6) of the Companies Act, 2013,

9. “Senlor Management” mean personnel of the company who are members of its core management team excluding Board of
Directors.

Constitytion of Nomination and Remuneration Committee :

The NomInatlon and Remuneration Committee will consist of three or mora non-executive Directors, out of which at least one-half
shall be independent director(s),provided that Chairpersan of the Company may be appointed as a member of this Committee but
shall not chair such Committee.

The Board shall reconstitute the Committee as and when reguired to comply with the provisions of the Companies Act, 2013 and
applicable statutory requirements including the Listing Agreement.

At present, the Nomination and Remuneratlon Committee comprises of following Directors:
I. Mrs. Roshni Gadia, Chalrman {Non- Executive Independent Director).

Il. Mrs. Kalpana Tekrlwal, Member {Non- Executive Independent Director).

. Mrs. Mandeep Kaur Jaiswal, Member (Non- Executive Independent Director}.

The meeting of Committee shall be held at such regular intervals as may be required to carry out the objectives set out in the Pollcy.

olnt riterla an Iifications :

a. The Committee shall Identlfy and ascertain the integrity, qualification, expertise and experience of the persen for appointment
as Director, KMP or at Senior Management level and recommend to the Board his / her appolntment.

b. A person should possess adequate qualification, expertise and experience for the positlon he / she Is consldered for
appointment. The Committee has discretion to decide whether qualification, expertlse and experience possessed by a person
is sufficient / satisfactory for the concerned position.

¢. Appointment of Independent Directors Is also subject to compliance of provisions of sectlon 149 of the Companies Act, 2013,
read with Schedule IV and rules thereunder and the Listing Agreement.,

d. The Company shouid ensure that the person so appolinted as Director/ Independent Director/ KMP/ Senlor Management
Personnel shall not be disqualified under the Companles Act, 2013, rules made thereunder, Listing Agreement or any other
enactment for the time being In force,

Term / Tenure

a. Managerial Personnel :

The Company shall appoint or re-appoint any person as its Managerlal Personnel for a term not exceeding five years at a time.
No re-appointment shall be made earlier than one year before the explry of term.
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Indepandent Director

An Independent Director shall hold office for a term up to five consecutive years on the Board of the Company and will be
eligible for reappolntment on passing of a special resolution by the Company and Disclosure of such appointment in the Board's
report.

No Independent Director shall hold office for more than two consecutive terms, but such Independent Director shall be eligible
for appointment after expiry of three years of ceasing to become an Independent Director.

Provided that an Independent Director shall not, during the sald period of three years, be appolnted In or be assoclated with
the Company in any other capaclty, either directly or indirectly. At the time of appointment of Independant Director, It should
be ensured that number of Boards on which such Independent Director serves Is restricted to seven listed companles as an
Independent Director and three listed companies as an Independent Director in case such person is serving as a Whole-time
Director of a listed company.

The maximum tenure of Independent Directors shall also be In accordance with the Companles Act, 2013 and clarlfications/
clrculars Issued by the Ministry of Corporate Affairs, in this regard, from time to time.

Removal :

Due to reasons for any disqualification mentloned In the Act or under any other applicable Act, rules and regulations thereunder, the
Committee may recommend, to the Board with reasons recorded In writing, removal of a Director, KMP or Senior Management
Parsonnel subject to the provisions and compliance of the sald Act, rules and regulations.

Retirement :

The Director, KMP and Senior Management Personnei shall retire as per the applicable provislons of the Act and the prevalling policy
of the Company. The Board will have the discretion to retain the Director, KMP, Senior Management Personnel in the same paosition/
remuneration or otherwise even after attaining the retirement age, for the benefit of the Company.

Remuneraticn of Managerial Personnel, KMP and Senior Management :

1. The Remuneration / Compensation / Profit linked Incentive etc. to Managerial Personnel, KMP and Senior Management will
be determined by the Committee and recommended to the Board for approval. The Remuneration /Compensation / Profit
Linked Incentive etc. to be pald for Managerial Personnel shall be subject to the prior/post approval of the sharehoiders of the
Company and Central Government, wherever required.

2. The remuneration and commission to be pald to Managerlal Personnel shall be as per the statutory provisions of the Companies
Act, 2013, and the rules made thereunder for the time being in force.

3. Increments to the existing remuneration/ compensation structure may be recommended by the Committee to the Board which
should be within the slabs approved by the Shareholders In the case of Whole-time Director.

4. If, In any financlal year, the Company has no profits or Its profits are Inadequate, the Company shall pay remuneration to Its
Managerial Personnel In accordance with the provisions of Schedule V of the Companles Act, 2013 and If It Is not able to comply
with such provisions, with the prior approval of the Central Government.

5. Where any insurance is taken by the Company on behalf of its Managerlal Personnel, KMP and Senlor Management for
indemnifying them against any liabillty, the premlum pald on such Insurance shall not be treated as part of the remuneration
payable to any such personnel.

Remuneration to Non- Executive / Independent Director :

1. Remuneration / Profit Linked Commission :

The remuneration Icommlsslon_ shall be fixed as per the slabs and conditions mentioned in the Articles of Assoclation of the
Company and the Act.
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Sitting Fees :

The Non- Executive / Independent Director may receive remuneration by way of fees for attending meetings of Board or
Committee thereof. Provided that the amount of such fees shall not exceed Rs. One Lac per meeting of the Board or Committee
or such amount as may be prescribed by the Central Government from time to time.

Limit of Remuneration /Proflt Linked Commission :

Remuneratlon /profit linked Cemmission may be paid within the monetary limit approved by shareholders, subject to the limit
not exceeding 1%/ 3% of the net profits of the Company respectively.

Nomination Dutles :

The duties of the Committee in relation to nomination matters Include:

1

Ensuring that there Is an appropriate Induction In place for new Directors and members of Senlor Management and reviewing
Its effectiveness;

Ensuring that on appeintment to the Board, Non-Executive Directors receive a formal letter of appointment in accordance with
the Guldelines provided under the Act;

identifying and recommending Directors who are to be put forward for retirament by rotation.

Determining the appropriate size, diversity and composition of the Board;

Developing a succession plan for the Board and Senlor Management and regularly reviewing the plan;

Making recommendations to the Board concerning any matters relating to the contlnuation in office of any Director at any
time including the suspenslon or termination of service of an Executive Director as an employee of the Company subject to the
provision of the law and thelr service contract.

Recomrend any necessary changes to the Board; and

Delegating any of its powers to one or more of Its members or the Secretary of the Committee;

Considering any other matters, as may be requested by the Board,

Remuneratlon Dutles :

The duties of the Committee in relatlon to remuneration matters include :

1,

To consider and determine the Remuneratlon Pollcy, based on the performance and also bearing In mind that the remuneration
Is reasonable and sufflclent to attract retain and motivate members of the Board and such other factors as the Committee shall
deem appropriate all elements of the remuneration of the members of the Board.

To approve the remuneration of the Senior Management including key managerial personnel of the Company malntaining a
balance between fixed and incentive pay reflecting short and long term performance objectives appropriate to the working of
the Company.

To conslder any other matters as may be requested by the Board.

Minutes of Committee Meeting :

Proceedings of all meetings must be minuted and signed by the Chairperson of the sald meeting or the Chalrperson of the next
succeeding meeting. Minutes of the Committee meeting will be circulated at the subsequent Board meeting for noting,
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Amendment to the Pollcy :

The Board of Directors on its own and / or as per the recommendations of Nominatlon and Remuneration Committee can amend this
Policy, as and when deemed fit.

fn case of any amendmenty(s), clarification(s), circular{s) etc. issued by the relevant authorities, not belng consistent with the provisions
laid down under this Policy, then such amendment(s}, clarification(s), circular(s) etc. shall prevall upon the provisions hereunder and
this Policy shall stand amended accordingly from the effective date a said down under such amendment(s), Clarification, clrcular(s)
ete.

Disclosure :

The detalls of this Policy and the evaluation criterla as applicable shall be disclosed In the Annual Report as part of Board’s Report
thereln or alternatively the same may be put up on the Company’s website and reference drawn thereto in the Annual Report.
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Annexure- VI
Secretarial Compliance Report of
KAIZEN AGRO INFRABUILD LIMITED

(Formerly now as “Anubhav Infrastructure Limited”)
For the Financial Year ended March 31, 2025

I, Mr. Hemant Sharma, Proprietor of M/s. Hemant Sharma & Associates, Company Secretaries in Practice, have
conducted the review of the compliance of the applicable statutory provisions and the adherence to good
corporate practices by KAIZEN AGRO INFRABUILD LIMITED, having CIN: L47219WB2006PLC107433 (hereinafter
referred as ‘the listed entity’) and having its Registered Office at Chatterjee International Centre, 33A
Chowringhee Road, 6th Floor, Room No. 6A, Russel Street, Kolkata - 700071, West Bengal. Secretarial Review
was conducted in a manner that providled me a reasonable basis for evaluating the corporate
conducts/statutory compliances and expressing my opinion thereon.

Based on my verification of the listed entity’s books, papers, minutes bocks, 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 March 31, 2025 (‘Review
Perlod’), complied with the statutory provisions listed hereunder in the manner and subject to the reporting
made hereinafter:

| have examined:

(a} all the documents and records made available to us and explanation provided by KAIZEN AGRO INFRABUILD
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 year ended March 31, 2025 {“Review Period”) in respect of compliance with the provisions of:
(i) the Securities and Exchange Board of India Act, 1992 (“SEBI Act”) and the Regulations, circulars,
guidelines issued thereunder; and

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

The specific Regulations, whose provisions and the circulars/ guldelines Issued thereunder, have been examined,
include:-

(a) Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations,2015;
(b) Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018;
{c) Securities and Exchange Board of India {Substantial Acquisition of Shares and Takeovers) Regulations,2011;

(d) Securities and Exchange Board of India {(Buyback of Securities) Regulations, 2018; (Not applicable during the
review period)
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(e) Securities and Exchange Board of India {Share Based Employee Benefits and Sweat Equity) Regulations,2021;
(Not applicable during the review period
(f) Securities and Exchange Board of India (Issue and Listing of Debt Securities} Regulations, 2008; (Not
applicable during the review period)
(8) Securities and Exchange Board of India (Issue and Listing of Non-Convertible Securities) Regulations, 2021;
{Not applicable during the review period)
(h) Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015;
(i) Other regulations as applicable
and circulars/ guidelines issued thereunder;
and based on the above examination, | hereby report that, during the Review Period:
(a) {(**) The listed entity has complied with the provisions of the above Regulations and circulars/ guidelines
issued thereunder, except in respect of matters specified below :
Compliance | Obser- ]
Requirement Regu | vations/ |
Regulation. i ] -
Sr. { ::'cula:rs /s/|latlon/ Deviation :ﬂ:: Type ofJ; Detuails of Fine Remt:reks of n::e: t‘;’: Re-
No. guide- lines Clr’:ular S by Actlon '  Violation |Amount| Practicing  sponse marks
including 0- Company
ispecific clause) | | Secretary | |
NONE
(b) The listed entity has taken the following actions to comply with the observations made in previous reports:
Compllance | | v::zirs- y Man
Requirement | Regu- | . ‘ ‘ i
Sr. | (Regulations/ ||ation/ Deviation ::tl::: Type of Details of A::::n Rerr:;reks of r:geen-t Re-
No. [clrculars/guide-linesCircular s by | Action Violation | t N Practich R marks
includingspecific | No. Y ‘ C::a cing e- ‘
clause) | ‘ mpany  sponse
| Secretary
NONE
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We hereby further report that, during the Review Period the compliance status of the listed entity is appended

52

as below:
Complia
FIancs Observations
sl. . Status
Particulars /Remarks by
No. (Yes/No/ PCs®
NA)
1. |Secretarial Standards;
The compliances of the listed entity are in accordance
with the applicable Secretarial Standards (SS) issued by v N
the Institute of Company Secretaries India (ICSI), as es one
notified by the Central Government under section
118(10} of the Companies Act, 2013 and mandatorily
applicable,
The Company has updated its
2. |Adoption and time dation of the Policles:
Pt v up policies and Code with the
All applicable policies under SEBI Regulations are approval of Board of Director
adopted with the approval of board of directors of the Yes dated March 09, 2024 as per
listed entities. updated regulations/circulars/
All the policies are in conformity with SEBI Regulationsand guidelines issued by SEBI
have been reviewoed & ypndated on time a: per the pursuant to name change of
3. | Maintenance and disclosures on Website:
The Listed entity is maintaining a functional website The Company has updated its
] o ] i new Website
Timely dlssemlnatlorf of the docurrlents/ information Yes “wrww kalzeninfra.com”
under a separate section on the website pursuant to name change of
Web-links provided in annual corporate governance the Company
reports under Regulation 27(2) are accurate and specific
wihirh ro. Hireets ta the rolayan documentislfeactinn af
4. |Disqualification of Director:
None of the Director(s) of the Company is/ are Yes None
disqualified under Section 164 of Companies Act, 2013as
confirmed by the listed entity.
Detalls related to Subsidiarles of listed entities have
been examined w.r.t.:
3. | Identification of material subsidiary companies NA None
Disclosure requirement of material as well as
other subsidiaries
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Preservation of Documents:

The listed entity is preserving and maintaining records as
prescribed under SEB! Regulations and disposal of
records as per Policy of Preservation of Documents

and_Archival policy prescribed under SEBI LODR !

Yes
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None

Performance Evaluation:

The listed entity has conducted performance evaluation
ofthe Board, Independent Directors and the Committeesat
the start of every financial year/during the financial year
as prescribed in SEBI Regulations.

Yes

None

Related Party Transactions:

The listed entity has obtained prior approval of Audit
Committee for all related party transactions.

Yes

None

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

None

10.

Prohibition of Insider Trading:

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

Yes

None

11.

Actlons 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 SEBlor
by Stock Exchanges (including under the Standard
Operating Procedures issued by SEBI through various
Circulars)  under SEB|  Reeulations  and  circulars/

N.A.

None

12.

Resignation of statutory auditors from the listed entity
or its materlal subsidiaries:

There was no instance of resignation of Statutory Auditor
during the review period.

N.A.

None

13.

Additional non-compliances, if any:

No additional non-compliance observed for any SEBI
regulation/circular/guidance note etc.

N.A,

None
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We further, report that the Iisted 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: Not Applicable

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 certify based upon our examination of relevant documents and information. This is
neither an audit nor an expression of opinion.

3. We have not verified the correctness and appropriateness of financial Records and Books of Accounts of the .
listed entity.

4. This Report is solely for the intended purpose of compliance in terms of Regulation 24A{2) of the SEB! (Listing
Obligations and Disclosure Requirements) Regulations, 2015 and is neither an assurance as to the future
viability of the listed entity nor of the efficacy or effectiveness with which the management has conducted
the affairs of the listed entity.

For Hemant Sharma & Associotes
Company Secretaries

Hemant Sharma
Proprietor

Membership No.: A-42264
COP No.: 17411

Date: 29-05-2025 Peer Review Certificate No.:
4030 of 2023
Place: Kolkata UDIN: AD42264G000481417
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Annexure- VI

CERTIFICATE BY A COMPANY SECRETARY IN PRACTICE
[Pursuant to Clause 10(1) of Para C of Schedule V of Securities and Exchange Board of Indla
(Listing Oblizations & Disclosure Reguirements) Regulations, 2015]

To,
KAIZEN AGRO INFRABUILD LIMITED

(Formerly: Anubhav Infrastructure Limited)
CIN: L47219WB2006PLC107433
Chatterjee International Centre,

33A Chowringhee Road, 6th Floor,

Room No. 6A, Russel Street

Kolkata- 700071, West Bengal

We have examined the relevant registers, records, forms, returns and disclosures received from the Directors of
Kaizen Agro Infrabuild Limited having CIN: L47219WB2006PLC107433 and Registered Office at Chatterjee
International Centre, 33A Chowringhee Road, 6th Floor, Room No. 6A, Russel Street, Kolkata - 700071, West
Bengal (herelnafter referred to as ‘the Company’), produced before me by the Company for the purpose of
issuing this Certificate, in accordance with Regulation 34(3) read with Clause 10(i) of Para C of Schedule V of

securities & exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015.

In our opinion and to the best of our information and according to the verifications (including Directors
identification Number (DIN) status at the portal www.mca.gov.in) as considered necessary and explanations
furnished to us by the Company and its officers, we hereby certify that none of the Directors on the Board of the
Company as stated below as on date August 21, 2025 have been debarred or disqualified from being appointed
or continuing as Directors of companies by the Securities and Exchange Board of India, Ministry of Corporate

Affairs or any such other Statutory Authority.

We also Certify that the Composition of the Board of Directors has been re-constituted as on
dated August 21, 2025 and none of the Directors on the Board of the Company as on date stated below have
been debarred or disqualified from being appointed or continuing as Directors of companies by the Securities and

Exchange Board of India, Ministry of Corporate Affairs or any such other Statutory Authority.
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sl ‘ | Director ! Date of | Date of |
’ Name of Director Identification | Appointment in
No. Cessatlon |
Number | the Company |
1. | Mr. Pawan Kumar Jhunjhunwala 10049568 | 30/12/2022 - |
2. | Mr. Ankur Hada 10163731 20/05/2023 : |
3. | Mrs. Mandeep Kaur Jaiswal | 10077160 |  29/04/2023 -
4. | Mr. Amit Bajaj | 10122918 14/08/2024 07/07/2025 |
‘ 5. | Mr. Kanwar Nitin Singh | 10204543 14/08/2024 07/07/2025 |
| 6. | Mrs. Roshni Gadia _ 06652773 | 07/07/2025 -
7. | Mrs. Kalpana Tekriwal | 11170688 |  07/07/2025 - J

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

with which the management has conducted the affairs of the Company.

For Hemant Sharma & Associates
Company Secretuaries

Hemant Sharma
Proprietor

Membership No.: A-42264
COP No.: 17411

Date : 21-08-2025 Peer Review Certificate No.: 4030 of 2023
Place: Kolkata UDIN: AD42264G001055826
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MANAGEMENT DISCUSSION AND ANALYSIS REPORT

The purpose of this discussion to provide an understanding of financlal statements and a composite summary of '
performance of our business.

Management Discussion and Analysis (MDA} includes:

¢ Indian Economy Overview

e Industry Overview

e Business Overview

® Business Qutlook

s Significant developments subsequent to the last financlal year
¢  Financial And Operational Performance

¢ Internal Control Systems and adequacy

¢  Material Development in Human Resources

e  Opportunities And Threats

e  Risks And Concerns

» Discussion On Flnancial Performance with respect to Operational Performance
s Cautionary Statement

INDIAN ECONOMY OVERVIEW:

Global economies which were impacted by uncertainties and volatility on account of Covid-19 fallout, prolonged
geopotlitical conflicts and monetary tightening by central banks amidst inflationary trends are witnessing gradual
resurgence, marked by waning fears of recession and rebounding growth in major economies. However, there are some
regional incongruences, with some regions experiencing subdued economic activity on account of geopolitical tensions.
Globally, inflation management contlnues to remain a key priority. Despite these challenges, leading indicators suggest
an overall expansion In economic activity driven by both manufacturing and service sectors.

India remains a bright spot in the revival of the global economy. The Indian economy continued to exhlbit robust
economic performance with broad-based growth across sectors. RBI also, in its recent MPC meeting, noted the strong
growth momentum in the economy and projected real GDP growth for 2024-25 at 7 percent, driven by a pickup in rural
demand and sustalned momentum In the manufacturing sector. In Its April 2024 WEO, IMF revised upwards its estimate
of India’s GDP growth for FY 2024-25 to 7.8 percent and of estimated a growth rate 6.8 percent in 2024-25 based on Its
assessment of strength in domestic demand and demographic advantage. In March 2024, india witnessed a surge across
multiple economic Indicators, reflecting robust and resilient business activity. The month marked significant milestones,
from record-breaking performances in the stock market to remarkable advancements in tax revenue collection. The
buoyancy extended to the manufacturing and services sectors, as evidenced by the soaring HSBC india Manufacturing
PMI and Services PMI, The gross GST collections for the month of April 2024 hit a record high of '2.10 lakh crore which is
a growth of 12.4 per cent year-on-year, In March 2024, the HSBC India Manufacturing PMI surged to an impressive 59.2,
a notable increase from the final figure of 56.9 recorded in the previous month. This marks the fastest growth in factory
activity since February 2008.

In March, India’s services sector hit a peak, with exports surglng to a fiscal year high. The HSBC India Services PMI soared
to 61.2, marking one of the sector’s most significant expansions in sales and business activity in nearly 14 years.

The Index of Industrial Production (IIP) for February 2024 brought forth encouraging insights into India’s industrial
landscape.

High Inflation though, was a key challenge for the Government and this has resulted in RBI holding on to high policy rates
and rise in lending rates.

Overall, India continues to be the fastest-growing major economy with positive assessments of the growth outlook for
the current financlal year, for India by International organizations and RBI,
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INDUSTRY OVERVIEW:
Indian Agricultural Sector Overview

Agriculture and allied sectors continue to remain one of the most important sectors of the Indian economy and is the
main source of livelihood for 55% of India’s population.

India has the world's largest cattle herd, the largest area planted for wheat, rice, and cotton, and is the largest producer
of milk, pulses, and spices in the world. It is the second-largest producer of fruit, vegetables, tea, farmed fish, cotton,
sugarcane, wheat, rice, cotton, and sugar. The agriculture sector in India holds the record for second-largest agricultural
land in the world generating employment for about half of the country’s population. Thus, farmers become an integral
part of the sector to provide us with a means of sustenance.

The agriculture and allied sectors have remained resillent throughout the pandemic and geopolitical conflicts and is
estimated to have grown by 0.7% in Financial Year 2024-25, as per Second Advance Estimates by Central Statistical Office
{CSO).

Foodgrains production declined in kharif season due to deficient and unevenly distributed rainfall (both spatially and
temporally) along with depleting reservoir levels. As of March 28, 2024 reservoir levels were at 36 per cent of the full
capacity, below the last year's level of 43 percent.

Foodgrains production for 2024-25 is estimated at 3,093.5 lakh tonnes, 1.3 per cent lower than the final estimates of last
year (as per Second Advance Estimates). Among major crops, the output of rice declined while that of wheat rose. Pulses
production dropped with a sharp decline recorded during the kharif season.

Among commercial crops, the output of ollseeds, cotton and sugarcane registered a sharp decline vis-3-vis last year. As
per the First Advance Estimates [FAE), the production of hortlcultural crops during 2023-24 was laced at 355.3 million
tonnes, marginally lower than the final estimates of 2022-23 and 1.2 per cent higher than the FAE of 2022-23.

The high frequency Iindicators exhibit @ mixed picture of rural activity as two-wheeler sales, agriculture credit and
MNREGA demand indicate buoyancy while tractor sales and fertiliser sales suggest some softness in activity during H2.
Prospects of rural activity, however, appear bright due to better prospects of agricultural output amidst the IMD’s
forecast of an above normal south-west monsoon in 2024 and accelerated pick up in informal sector activity.

The interlm budget for FY24-25 has promised stepping up of value addition in agricultural sector and boosting farmer’s
income and has made substantlal budgetary allocatlons as below:

Interim Budget Financiol Year 24-25 - Highlights for the agricufture sector

¢ The allocation for the Agriculture ministry has been set at "1.27 lakh crore exhibiting an Increase from revised
estimates of '1.16 lakh crore In FY 23-24,

¢ Outlay for agriculture and allied actlvities enhanced to '1.47 trillion in FY2025 Budget Estimates (BE) from ‘1.41
trillion In 2023-24 Revised Estimates (RE).

* Allocation towards modified interest subvention scheme increased to '226 billion for FY2025 BE from "185 billion for
FY2024 RE,

* Allocation for Rashiriya Krishi Vikas Yojna increased to “75.5 billlon for FY2025 BE from "61 biilion for FY2024 RE.

* Allocation of 600 billion for FY2025 BE towards the Pradhan Mantri Kisan Samman Nidhi Yo/na remalns at similar
levels as FY2024 RE.

* Promotion of private and public Investment In post-harvest activities, including aggregation, modern storage,
efficient supply chains, primary and secondary processing, as well as marketing and branding. In view of the above
mentioned, agriculture output Is expected to remain robust and the sector Is likely to continue on a growth path.

In view of the above mentioned, agriculture output Is expected to remain robust and the sector is likely to continue on a
growth path.
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CONSTRUCTION

The Construction Industry in India plays a vital role in economic activity after agriculture and provides employment to
large amount of people. Broadly, construction can be classified into two segments — infrastructure and real estate.

The infrastructure segment involves construction projects in different sectors like roads, rails, ports, irrigation, power,
etc. Investment in the infrastructure sector plays a crucial role in the growth of the economy of the country. The Industry
is highly responsible for propelling India’s overall development and enjoys intense focus from the Government for
initiating policies that would ensure the country’s time-bound creation of world-class infrastructure.

BUSINESS OVERVIEW & SEGMENTS:

Your Company is a diversified, research and development focused agri-business Company, The Company focuses on
improving the productlvity of farmers by innovating products and services that sustainably increase crop and livestock
yields.

BUSINESS OUTLOOK:

Outlook remains stable for the current year. The Company has a Net Worth as on March 31, 2025 is Rs. 11533.28 Lacs.
We had entered into a business of trading of agro products within the country and with major focus on exports. This
assumes significance when we take into account that the leading infrastructure companies are passing on the projects
awarded, to contractors down the line. Further, most of our clients are private sector entities and we have not faced
many challenges as far as billing and collections are concerned. We have not had any bad debts so far and we do not
have any outstanding debtor’s position for more than six months.

SIGNIFICANT DEVELOPMENTS SUBSEQUENT TO THE LAST FINANCIAL YEAR:

After the date of last financlal year, i.e. March 31, 2025, the Directors of our Company confirm that, there is a significant
materfal development in the business line of a Company which was already stated above.

Key factors affecting the Results of Operations:

Our Company's future results of operations could be affected potentially by the following factors:

¢ Political condition: In case of political instability, government could change the spending pattern on
infrastructure, This change in policy framework can affect our business,

» Stringent conditlon of our contract: Most of our contracts are time bound as well as put a condition of meeting
the minimum standard requirement of such construction. Contract may stipulate penalty condition for non-
closure of our project in time. This non completion of project in time could affect our financials. We are subject
to blacklisting by the authority for non-fuil-filing our commitment.

® Our ability te attract and retain skilled and technical staff: Skilled and Technical Staffs are required by us for all
our projects. We take up various projects based on availability of right mix of man power. Thus, our growth is
likely to be affected by our ability to attract and retain skilled and technical manpower,

» Effect of Inflation: We are affected by inflation as it has an impact on the operating cost, staff costs etc. In line
with changing inflation rates, we rework our margins so as to absorb the inflationary impact.

OPPORTUNITIES, STRENGTHS, CONCERNS

Opportunities and Strengths

* Increase market share in existing business verticals : Several sectors in which your Company operates are largely
unorganized, therefore, cost leadership is a key enabler for your Company to increase the market share of its products In
those segments. The Company’s ability to Increase sales will be strengthened by continued focus on offering a wide range
of innovative products across all business verticals which will help in gaining market share. Additionally, in the medium-
term, due to supply chain disruption and lack of liquidity leading to the closure of smaller business unlts, larger players
with strong balance sheets will gain market share.
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* Pan-India presence with extensive supply and distribution network to benefit the Company in the long-run : Your
Company has a pan-India presence and operatlons spanning across 5 (five) business verticals. The Company has set up
processing facilities and supporting infrastructure as well as R&D to develop a modern operating platform across key
agriculture verticals. As a resuit of its widespread network and significant operational experience, the Company Is well
placed to identify key market trends and introduce a range of innovative and value-added products in the market to cater
to the evolving needs of the customers. The nationwide footprint also allows the Company to leverage the competitive
advantages of each location to enhance competitiveness and reduce geographic and political risks in businesses.

* Diversified businesses with synergles In operations : Segmental and geographical diversification across business
verticals provide a hedge against the risks associated with any particular industry segment or geography while benefiting
from the synergies of operating in diverse but related businesses. Synergies across diverse businesses provide the ability
to drive growth, optimize capital efficiency and maintain competitive advantage. The Company also derives operational
efficiencles by centralizing and sharing certain key functions across businesses such as finance, legal, information
technology, strategy, procurement and human resources.

* Strong Research & Development (R&D) Capabilities : The Company’s emphasis on R&D has been critical to its success
and a differentiating factor from competitors. Dedicated R&D is undertaken in existing products primarily with a focus to
improve yields and process efficlencies. Investment is also being made in developing innovative technologies to further
grow our product portfollo across businesses.

* Focus on inorganically growing business offerings : Your Company will evaluate inorganic growth opportunities, in
keeping with the strategy to grow and develop market share or to add new product categories. Your Company may
consider opportunities for inorganic growth, such as through mergers and acquisitions, if, amongst other things, they
consolidate market poslition in existing business verticals or achleve operating leverage in key markets by unlocking
potential efficiency and synergy benefits. Your Company can also look at opportunities that will strengthen and expand
Its product portfolic and increase its sales and distribution network.

Threats, Risk & Concerns

* Unfavourable local and global weather patterns can have an adverse effect on the business: As an agri-based
Company, the businesses are sensltive to weather conditions, including extremes such as drought and natural disasters.
The availability of raw materials required for operations and the demand for products may be adversely affected by
longer than usual periods of heavy rainfall in certain regions or a drought in India. The occurrence of any unfavourable
weather patterns may adversely affect business, results of operations and financial condition.

* Avallability of raw materials and arrangements with suppliers for raw materlals: Each of the businesses depends on
the availability of reasonably priced, high-quallty raw materials In the guantities required by operations. The price and
availability of such raw materials depend on several factors beyond the Company’s contral, including overall economic
conditions, production levels, market demand and competition for such materials, production and transportation cost,
duties and taxes and trade restrictions. The Company typically sources raw materials from third-party suppliers or the
open market which exposes the Company to volatility In the prices of raw materlals and dependence on third-party for
delivery of raw material. Also, any Inability to procure raw materials from alternate suppliers in a timely fashion, or on
commercially acceptable terms, may adversely affect operations.

* Improper handiing, processing or storage of raw materlals or products: The products that your Company
manufactures or processes are subject to risks such as contaminatlon, adulteration and product tampering during their
manufacturing, transport or storage. Inherent business risks exlst in form of product liability or recall claims if products
fail to meet the required quallty standards or are alleged to result in harm to customers. Such risks may be controlled,
but not eliminated, by adherence to good manufacturing practices and finished product testing. Although the Company
has product llability insurance cover for domestic and international markets for businesses, It cannot assure that this
insurance coverage is adequate or that any losses will be adequately compensated by the Insurers In the event of a
product liability claim.
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* Seasonal variations in the businesses: Your Company’s businesses are subject to seasonal variations that could result in
fluctuations in performance. For example, in the animal feed business, the Company sells lower volumes of cattle feed
during the monsaons due to the availablilty of green fodder. In the poultry and processed foods business, the demand for
poultry products is higher in the second half of the Financial Year since the consumption of poultry meat and eggs is
higher during winter months, while the sale of such products is lower during certain religious festivals. As a result of such
seasonal fluctuations, sales and results of operations may vary by fiscal quarter. The sales and results of operations of any
glven fiscal quarter may not be relied upon as indicators of the sales or results of operations of other fiscal quarters or
future performance. In addition, financial performance is also Impacted by other risks such as Inability to manage
diversified operations, dependency of revenue from animal feed business and dependency of the utilization of services of
third parties for our operations.

INTERNAL CONTROL SYSTEM AND ADECQUACY :

Internal Control Systems has been designed to provide reasonable assurance that assets are safeguarded, transactions
are executed in accordance’s with management’s authorization and properly recorded and accounting records are
adequate for preparation of financial statements and other financlal information. Internal check is conducted ona
periodical basis to ascertain the adequacy and effectiveness of internal control systems.

FINANCIAL AND OPERATIONAL PERFORMANCE

The key highlights of Financlals for the Financlal Year ended March 31, 2025 are as under :

{Amount in Lacs)
i Particulars ] Year Ended | YearEnded |
March 31, 2025 March 31, 2024 |
[ Turnover 1,967.64 " 3,250.89
| Profit/{Loss) before taxation =i 5259 14.08
' Less: Tax_Expenée - T 1366 3.66
' Profit/(Loss) after tax | 38.92 | 10.19
Add: Balance B/F from the previous year | 244.92 | 234.73
}?alance Profit / (Lo;s) C/F to the next year ' 283.84 T 24492

MATERIAL DEVELOPMENT IN HUMAN RESOURCES:

During the year, your Company has appointed Company Secretary and Compliance Officer to look over varlous
compliances. The Company continues to lay emphasis on developing and facilitating optimum human performance
management was the key word for the Company this year.

OPPORTLINITIES AND THREATS:

The performance of capital market in India has a direct correlation with the prospect of economic growth and political
stabllity. Though the growth projections for FY. 2024-25, appear reasonable, there are certain downside risks such as
pace and shape of global recovery, effect of withdrawal of fiscal stimulus and hardening of commodity prices. Qur
business performance may also be impacted by increased competition from local and global players operating in India,
regulatory changes and attrition of employees. With growing presence of players offering advisory service coupled with
provision of funds for the clients' needs, we would face competition of unequal proportion.

RISKS AND CONCERNS:

This section contains forward — looking statements that Involve risks and uncertainties. Our actual results could differ
materlally from those anticipated in these statements. As the industrial and economic growth of the country is showing
steady improvement. There Is no perceived risk and concern In this area of business and there is an ample scope for
growth in India itself. Forward looking statements are based on certain assumptions and expectations of the future
events that are subject to risks and uncertainties. Actual future results and trend may differ materially from historical
results, depending on variety of factors. Their risk and concerns faced by the Company are similar to those faced by any
growing organization in today dynamic Industrial and economic scenario.
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DISCUSSION ON FINANCIAL PERFORMANCE WITH RESPECT TO OPERATIONAL PERFORMANCE:

The details of the financial performance are appearing in the financial statements separately. The highlights of the same
are also mentioned in the Directors’ Report.

CAUTIONARY STATEMENT:

Certaln statements under "Management Discussion & Analysis" describing the Company's objectives, projections,
estimates, expectations or predictions may be forward looking statement within the meaning of applicable securities
laws and regulations. Although the expectations are based on reasonable assumptions, the actual results could materially
differ from those expressed or implied, since the Company's operatlons are Influenced by many external and internal
factors beyond the control of the Company. The Company assumes no responsibility to publicly amend, modify or revise
any forward-looking statements, on the basis of any subsequent developments, information or events.

DISCLAIMER

The statements in the “Management Discussion and Analysis Report” describe the Company’s objectives, projections,
expectations, estimates or forecasts which may be “forward-looking statements” within the meaning of the applicable
laws and regulations. Actual results may differ substantially or materlally from those expressed or implied therein due to
risks and uncertainties. Important factors that could influence the Company'’s operatlons, inter afia, include global and
domestic demand and supply conditions affecting selling prices of finished goods, Input availability and prices, changes In
government regulations, tax laws, economic, political developments within the country and other factors such as
litigations and industrial relations.

For and on behalf of the Board
For Kalzen Agro infrabuild Limited

Place: Kolkata Ankur Hada
Date: August 21, 2025 (Managing Director)
Din: 10163731
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REPORT ON CORPORATE GOVERNANCE

The report on Corporate Governance for the Financial year ended on March 31, 2025 as per the applicable provisions of
SEBI (Listing Obligations & Disclosure Requirements) Regulations, 2015 are as under:

COMPANY’S PHILOSOPHY ON CODE OF GOVERNANCE

The Directors present the Company’s Report on Corporate Governance as per SEBI (Listing Obligations & Disclosure
Requirements) Regulations, 2015 with Stock Exchanges.

Corporate Governance encompasses a set of systems and practices to ensure that the Company's affairs are being managed
in @ manner which ensures accountability, transparency and fairness in all transactions in the widest sense. The objective is
to meet stakeholders’ aspirations and societal expectations. Good governance practices stem from the dynamic culture and
positive mindset of the organization. The essence of Corporate Governance lies In promoting and maintaining integrity,
transparency and accountabllity in the management’s higher echelons. The demands of Corporate Governance require
professionals to raise their competence and capability levels to meet the expectations in managing the enterprise and its
resources effectively with the highest standards of ethics. It has thus become crucial to foster and sustain a culture that
integrates all components of good governance by carefully balancing the complex inter-relationship among the Board of
Directors.

BEST CORPORATE GOVERNANCE PRACTICES

M/s. Kaizen Agro Infrabuild Limited {Formerly: Anubhav Infrastructure Limited) maintains the highest standards of Corporate
Governance. It Is the Company’s constant endeavor to adopt the best Corporate Governance practices keeplng in view the
international codes of Corporate Governance and practices of well-known global companies. Some of the best Implemented
global governance norms include the following:

® The Company has a designated Lead Independent Director with a defined role.

* Al securities related filings with Stock Exchanges and SEBI are reviewed every quarter by the Company’s
Stakeholders’ Relationship Committee of Directors.

¢ The Company has independent Board Committees for matters related to Corporate Governance and stakeholders’
interface and nomination of Board members,

* The Company’s Internal audit is also conducted by Independent auditors

¢ The Company also undergoes quarterly secretarial audit conducted by an independent Company secretary who is in
whole-time practice. The quarterly secretarial audit reports are placed before the Board and the annual secretarial
audit report placed before the Board, Is included in the Annual Report.

BOARD OF DIRECTORS

Board Composition and Cateizory of Directors:

The Board of Directors is the apex body constituted by shareholders for overseeing the Company’s overall functioning, The
Board provides strategic direction and leadership and oversees the management policies and thelr effectiveness looking at
long-term interests of shareholders and other stakeholders. The Composition of the Board of Directors of the Company is in
conformity with Regulation 17 of the SEBI's {Listing Obligations & Disclosure Requirement) Regulation, 2015 and Section 149
of the Companies Act, 2013. As on March 31, 2025 the Board consisted with optimum combination of Executive, Non-
Executive and Independent Directors, including presence of a woman Director. More than fifty percent of the Directors
comprised of Non-Executive Independent Directors.
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The Composition of the Board of Directors of the Company at the beginning of the financlal year dated April 01, 2024:

! " sl.No. | Name of the Director 1 Designation a Category |
1. | Mr. Ankur Hada Managing Director Executive Director

2 Mr. Pawan Kumar Jhunjhunwala Whole-Time Director | Executive Director
3. | Mr. BituPal Director Non- Executive lndepe_ndent Director
4, Mr. Ajay Kumar Khandelwal Director Non- Executive independent Director |
5. | mrs. Mandeep Kaur Jaiswal Director |  Non- Executive lndepeﬁdent Director |

Mr. Bitu Pal (DIN: 01684171) has resigned as a Non-Executive Independent Director of the Company w.e.f August 14,
2024,

Mr. Ajay Kumar Khandelwal (DIN: 02186565), has resigned as a Non-Executive Independent Director of the Company w.e.f
Auvgust 14, 2024,

Mr. Kanwar Nitin Singh {DIN: 10204543) has been appointed as an Additional Non-Executive independent Director of the
Company w.e.f August 14, 2024.

Mr. Amit Bajaj (DIN: 10122918), has been appointed as an Additional Non-Executive Independent Director of the
Company w.e.f August 14, 2024.

The Composition of the Board of Directors of the Company at the end of the financial year dated March 31, 2025:

}_No. Name of the Director Deslgnation | - Category - |
Mr. Ankur Hada ‘Managing Director | Executive Director ]
| Mr. Pawan Kumar Jhunjhunwala Whole Time Director | Executive Director |
. 3. Mrs. Mandeep Kaur Jaiswal Director | Non- Executive & Independent Director |
4. ~Mr. Kanwar Nitin Singh B Director | Non- Executive & Independent Director |
| 5. ] Mr. Amit Bajaj 1 __ Director | Non- Executive & Independent Director

Mr. Kanwar Nitin Singh (DIN: 10204543) has resigned as a Non-Executive Independent Director of the Company w.e.fJuly
07, 2025

Mr. Amit Bajaj (DIN: 10122918), has resigned as a Non-Executive Independent Director of the Company w.e.f July 07,
2025

Mrs. Roshni Gadia {DIN: 06652773) has been appointed as an Additional Non-Executive Independent Director of the
Company w.e.f July 07, 2025
Mrs. Kalpana Tekriwal {DIN: 11170688) has been appointed as an Additional Non-Executive Independent Director of the
Company w.e.fJuly 07, 2025,
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The Composition of the Board of Directors of the Company till date is mentioned here below:

| Sl.No. | Name of the Director Designation Category | . Ne.of No. of numberof |
Directorship Commilttee | shares and
| In other Public & positions convertible
Private Limited held in other Instruments
| | Companles Public
‘ | {including M/s. Limited
Kaizen Agro Companles*
| Infrabuild
| | Umited)
T Mr. Ankur Hada Managing Director | Executive Director | 1 o 0
' 2. Mr. Pawan Kumar | Whole-Time | Executlve Director 1 ‘ |
| | Jhunjhunwala Director
i 3. | Mrs. Mandeep Kaur Jalswal | Director Non- Executive 5 0 0
| Independent | ‘
Director |
a4, Mrs. Kalpana Tekriwal Director Non- Executive | 2 j 1 I 0
‘ Independent
F Director - [ | - —
5. Mrs. Roshni Gadla Director Non- Executive 3 | 1 | 0
Independent -
I . : Dlrector 1

*In accordance with Regulation 26 of SEBI Listing Regulations, Memberships (M}/ Chairmanships {C)of only Audit Committees
and Stakeholders’ Relationship Committees In all public limited companies have been considered.

** Includes Individual as well as HUF shareholding
Name of the other listed in which Director having directorship and their category of directorship:

Mrs. Mandeep Kaur Jalswal

| 8l No. CIN 1 Company Name | Category of Directorship |
1. | L65993WB1979PLC032274 MULTICON REALTY LIMITED Director |
|2 | L51509WB2001PLC093941 ABHA PROPERTY PROJECT LIMITED B Director
‘ 3. ' L01403WB2011PLC162131 KARNIMATA COLD STORAGE LIMITED | Director
4. | L51909WB2001PLC093941 ABHA PROPERTY PROJECT LIMITED I Director |
Mrs. Kalpana Tekriwal
| 8. No. [ CN Company Name __Category of Directorshlp |
L L28219WB1997PLC083457 M/s. Julien Agro Infratech Limited Non-Executive Independent
, - Director |
Mrs. Roshnl Gadla
Sl. No. | - CIN ~ Company Name | Categor-,r_of_ Dlrectorshlp_l
1 L28219WB1997PLCO83457 M/s. Juiien Agro Infratech Limited Non-Executive Independent

Directo_r

The functioning of the Management is under the overall superintendence of the Board of Directors which provides strategic
direction to cater to the exigencies of the Company’s objectives and practices of governance by way of formulating or
approving policies and procedures.

The agenda of the meeting are circulated well in advance to the Board members by comprehensive background information
to enable them to take informed decisions. in addition to the information required under the Listing Regulations, the Board Is

also kept informed of major events/items and approvals are taken wherever necessary.
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During the year, separate meeting of the Independent Directors was held on March 29, 2025 without the attendance of non-
Independent directors and members of the management. All Independent Directors attended the said meeting.

All Independent Directors have given declarations that they meet the criteria of Independence as laid down under Section
148(7) of the companies Act, 2013 and SEBI {Listing Obligations & Disclosure Requirements) Regulations, 2015.

Attendance of Directors at Board Meeting, Last Annual General Meeting (AGM) & number of other Directorship and
Chairmanship/Memberships of Committees of each Director in various Companles as on March 31, 2025.

BOARD MEETINGS & PROCEDURE

The functioning of the Management is under the overall superintendence of the Board of Directors which provides strategic
direction to cater to the exigencies of the Company’s objectives and practices of governance by way of formulating or
approving policies and procedures.

The agenda of the meeting are circulated well in advance to the Board members by comprehensive background information
to enable them to take informed decisions. In addition to the Information required under the Listing Regulatfons, the Board is
also kept informed of major events/items and approvals are taken wherever necessary.

Ten Board Meetings were held during the period 01.04.2024 to 31.03.2025. The dates on which the Board meetings were held
are as follows:

08.04.2024 29.04.2024 '31.05.2024
31.07.2024 | 14.08.2024 | 04.09.2024
11.11.2024 ' 26.12.2024 ] 14.02.2025

29.03.2025 ‘ |

The maximum time gap between any two meetings was less than 120 days as stipulated under Regulation 17 of the Listing
Regulations.

INFORMATION PLACE BEFORE THE BOARD:

The Company has complied with Part-A of Schedule Il of SEBI (LODR) Regulations, 2015 read with Regulation 17 of the said
regulations with regard to information being placed before the Board of Directors.

CODE OF CONDUCT FOR BOARD MEMBERS AND SENIOR MANAGEMENT
The Board of Directors has laid down the code of conduct for all the Board Members and members of the Senior Management
of the Company. Additionally, all Independent Directors of the Company shall be bound by dutles of Independent Directors as

set out In the Companies Act, 2013 read with the Schedules and Rules thereunder.

All the Board members and Senior Management personnel have affirmed compliance with the code of conduct, The Code of
Conduct is available on the website of the Company www.kaizeninfra.com.
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Sl. No., | Name of the Director | Board | Attendedlast | No.of Directorship in other | No.of |
|  Meeting AGMheldon | Listed Companies _| Membership
| Attended 30.09.2024 | in Committees
Chairman Director of Directors In
| other Listed |
R — | | . [ companies
| 1. Mr. Bitu Pal | Soutof10 | No - -
' 2, | Mr. Ajay Kumar Khandelwal | 5outof10 | No [ - | - | - i
| 3. | Mr. Ankur Hada 10 cutof 10 Yes - | - !
¥ = i T — —
| 4, Mr. Pawan Kumar 10 out of 10 Yes - | -
| Jhunjhunwala |
5. | Mrs. Mandeep Kaur Jaiswal | 10outof 10 Yes - 4 -
[ |
| 6. Mr, Amit Bajaj Soutof10 | Yes ' - | 6 -
T | Mr.Kanwar Nitin Singh | Soutof10 | Yes ' - 1 5 ] -
1 e | i — |
8. | Mrs. Roshnl Gadla 0 No ' - | 1 | 1
9. Mrs. Kalpana Tekriwal | 0 ; No - 1 = =
| - . B |

¢ None of the Whole-time Directors are acting as Independent Directors in more than three listed companies. Besides,
Independent Directors have been familiarized with their roles, rights and responsibilities through programmes
undertaken in thls regard.

* None of the Directors hold directorship in more than 20 companies including 10 public companles and private
companles which are subsidiary or holding of public companies or is a member of more than 10 Board-level Committees
or Chairman of more than 5 such Committees as specified in SEBI (Listing Obligatfons & Disclosure Requirements)
regulations, 2015, across all the companies In which he-she Is a director.

None of the non-whole-time Directors is acting as Independent Director Is more than seven listad companies,

* None of the executive Director and non-executive Director holds any share of the Company. The Company has not

issued any convertible instru ments.

INDEPENDENT DIRECTORS

The Company has complied with the definition of Independence as per Section 145 read with the provisions of Schedule iV
of the Companies Act, 2013 and applicable regulations of the SEBI (Listing Obligations & Disclosure
Requirements) Regulations, 2015. They also obtained declarations from all the Independent Directors pursuant to Section
149(7) of the Companies Act, 2013. Whenever new Non-Executive and Independent Directors are included in the Board
they are introduced to our Company’s culture through appropriate orientation session and they are also introduced to our
organization structure, our business, Board procedures, Board Policies, risks and management strategy. The Company has
adopted a Famillarization programme for Independent Directors which is uploaded on the Company's website*
www.kaizeninfra.com”. In the oplnion of the Board, all the Independent Directors fulfill the conditions specifies in SEBI
(LODR}) Regulations, 2015 as amended and are independent of the Management. Certificate from Company Secretary in
practice certifying that none of the Directors on the Board have been debarred or disquaiified from being appointed or
continuing as Director of the Company by SEBI/ Ministry of Corporate Affairs or any other statutory authority Is annexed to
this report

CODE OF CONDUCT

The Company has in place a comprehensive Code of Conduct (the Code) applicable to all the employees and Non-executive
Directors including Independent Directors. The Code is applicable to Non-executive Directors including Independent
Directors to such extent as may be applicable to them depending on their roles and responsibilities. The Code gives guidance
and support needed for ethical conduct of business and compliance of law. The Code reflects the values of the Company
viz. - Customer Value, Ownership Mind-set, Respect, Integrity, One Team and Excellence.
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A copy of the Code has been put on the Company’s website “www.kaizeninfra.com”. The Code has been circulated to
Directors and Management Personnel, and its compliance is affirmed by them annually.

BOARD PROCEDURE

A tentative annual calendar of Board and committee Meeting Is agreed upon at the beginning of the year. Additional
Meetings are held, whenever necessary.

The agenda and notes on agenda are circulated to the Board Members in advance for facilitating meaningful and focused
discussion at the Board Meeting. The Board Members, in consultation with the Chairman may bring up any matter for
consideration of the Board.

The Board periodically reviews compliance report of all laws applicable to the Company. Steps are taken by the Company
to rectify or comply the Instances of non-compliance, if any noticed.

ROLE OF THE COMPANY SECRETARY IN OVERALL GOVERNANCE PROCESS
The Company Secretary plays a key role in ensuring that the Board {including committees thereof} procedures are followed

and regularly reviewed. The Company Secretary ensures that all relevant information, details and documents are made
available to the Directors and senior management for effective decision-making at the Meetings. The Company Secretary is
primarily responsible to assist and advise the Board in the conduct of affairs of the Company, to ensure compliance with
applicable statutory requirements and Secretarial Standards, to provide guidance to Directors and to facilitate convening of
Meetings. She interfaces between the management and regulatory authorities for governance matters.

COMMITTEES AND ITS TERMS OF REFERENCE
The Board Committees have been constituted to review/deal with specific areas and activities, the relevant Committee is

meant for. The Board Committees are set up under the formal approval of the Board to carry out clearly defined roles
Including roles mandated under SEBI {Listing Obligations & Disclosure Requlrements) Regulations, 2015 which are to
performed by members of the Committees as part of good governance practice. The minutes of the meetings of all the
Committees are placed before the Board for review.

The terms of reference of Board Committees are determined by the Board from time to time, Presently the Company has
three committees i.e. Audit Committee, Nomlnation and Remuneration Committee and Stakeholders Relationship
Committee. All the decisions pertalning to the constitution of the Committees, appointment of members, and fixing of terms
of reference for committee members are taken by the Board of Directors. Details on the role and composition of these
committees, including the number of Meetings held during the financial year and the related attendance, are provided
below:

AUDIT COMMITTEE
The composition, powers, role and terms of reference of the Audit Committee are in accordance with the requirements

Mandated Under Section 177 of the Companies Act, 2013 read with the rules made thereunder and Regulation 18 & 21
read with Part C of Schedule 1| of SEBI (Listing Obligations & Disclosure Requirements) Regulations, 2015. The major task
performed by the Audit Committee may be grouped under the following head:

STATUTORY AUDIT, INTERNAL AUDIT, REPORTING AND OTHER ASPECT: 5

a.) The Audit Committee of the Company s entrusted with the responslbility to supervise the Company’s internal
controls and financial Reporting process The Committee acts as a link between the Management, Auditors
and the Board of Directors of the Company and has full access to the financial Information.

b.) Oversight of the Company’s financial Reporting process and the disclosure of its financial Information to
ensure that the financial statement is correct, sufficient and credible and ensuring timely submission to
statutory authorlties.
c.) Reviewing the Management Discussion & Analysis of financlal and operational performance.
d.) Review the adequacy and effectiveness of the Company’s system and internal control.
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e) To review the functioning of the Whistle Blower mechanism.

Roles of the Audit Committee
¥" Review and recommend to the Board the appolintment/re-appointment of the Statutory Auditors and internal

Auditors considering their independence and effectiveness and their replacement and removal.
To recommend to the Board the remuneration of the Statutory Auditors and internal auditors.

NN

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

Discussion with internal auditors of any significant findings and follow up there on.

Develop an annual plan for Committee.

Review of financial reporting processes,
Review of risk management, internal control and governance processes.

Discussions on quarterly, half yearly and annual financial statements,

Interaction with statutory, internal auditors,

Recommendation for appointment, remuneration and terms of appointment of auditors and
Risk management framework concerning the critical operations of the Company

AN N N N §

Powers of the Audit Committee
To investigate any actlvity within its terms of reference.

To seek information from any employee
To obtain outside legal or other professional advice
To secure attendance of outsiders with relevant expertise, if it considers necessary

® Carrying out any other function as is mentioned in the terms of reference of the Audit Committee.

® Matterincluded in the Director’s Responsibility Statement;

®  Changes, if any, in the accounting policies;

*  Major accounting estimates and significant adjustments In financial statement;

® Compliance with listing and other legal requirements concerning financial statements:

* Disclosures in financial statement including related party transactions;

¢ Qualiflcation in draft audit report;

® Scrutiny of Inter-corporate loans & investments;

* Management’s Discusslons and Analysis of Company’s operations;

¢ Valuatlon of undertakings or assets of the Company, wherever it is necessary;

* Perfodical Internal Audit Reports and the report of Fraud Risk Management Committee;

* Findings of any special investigations carried out either by the Internal Auditors or by the external investigating
agencies;

® Letters of Statutory Auditors to management on internal control weakness, if any;

® Major non-routine transactions recorded in the financial statements involving exercise of judgment by the
management;

* Recommend to the Board the appointment, re-appointment and, if required the replacement or removal of the
statutory

¢ auditors and cost auditors considering their independence and effectiveness, and recommend the audit fees; and

Subject to review by the Board of Directors, review on quarterly basis, Related Party Transactions entered into by the
Company pursuant to each omnibus approval given.

Meeting Detalls
During the year the Committee had 6 Meetings I.e. on May 30, 2024; July 31, 2024; August 14, 2024, September 04, 2024;
November 11, 2024 and February 14, 2025.

¢ The Chairman of the Audit Committee is an Independent Director and the Secretary of the Company acts as the
Secretary to the Committee, Executives from different departments and Representative of Statutory Auditors/ Internal
Auditors are invited to attend the Audit Committee Meeting where their reports are discussed.
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¢ The Managing Directors, Chief Financlal Officer and the Auditors of the Company also attended the Meetings of the
Committees.
All the Members of the Committee are financially literate and have financial management expertise.

* The maximum gap between any two Meetings of the Audit Committee held during the year was not more than one
hundred and twenty days complying with the Companies Act, 2013 and provisions of SEBI (LODR} Regulations, 2015.

Composition

The Composition of the Committee at the beginning of financial year 2024-25 and number of meetings held are mentioned
herewith:-

Committea | Maeetings held Attended
| : |
| Non-Executive - Independent | '

|_SI.No [ Name of tha Dlrector : Nature of Directorship Designation In No. of No. of Meetings |

!_ 1: J Mr. Bitu Pal Director Chalirperson | 6 3 |
| . Non-Executive - Independent |
2 _ Mr. Ajay Kumar Khandelwal | Director ) | Member ‘ 6 | 3 |
3. Mr. I?awan Kumar | Executive Director | Member 6 6

_| Jhunjhunwala B | o

®  Mr. Bitu Pal (DIN: 01684171) has resigned as a Non-Executive Independent Director of the Company w.e.f August 14,
2024.

¢ Mr. Ajay Kumar Khandelwal (DIN: 02186565), has resigned as a Non-Executive Independent Director of the Company
w.e.f August 14, 2024,

®  Mr. Kanwar Nitin Singh (DIN: 10204543) has been appointed as an Additional Non-Executlve Independent Director of
the Company w.e.f August 14, 2024.

®  Mr. Amit Bajaj (DIN: 10122918}, has been appointed as an Additional Non-Executive Independent Director of the

Company w.e.f August 14, 2024

Due to the changes in the above-mentioned directors, the composition of the Committee at the end of the financial year
March 31, 2025:

S5l.No | Name of the Diractor | Nature of Diractorship Designation in | No. of [ No.of Maetings
Committes Meetings held Attended

Non-Executive - Independent

| Mr. Kanwar Nitin Singh Chairperson | 6 3

_1' Director | | |
= - t | [ [ - [
2. Mr. Amit Bajaj N.o n-Executive - Independent Member 6 3
] | Dl_rector | | 1] ||E— o
3, Mr. Pawan Kumar | 6 6

| Executive Director Member

| Jhunjhunwala

® Mr. Kanwar Nitin Singh (DIN: 10204543) has resigned as a Non-Executive Independent Director of the Company
w.e.f July 07, 2025

*  Mr. Amit Bajaj (DIN: 10122918), has resigned as a Non-Executive Independent Director of the Company w.e.f July
07, 2025

® Mrs. Roshni Gadia (DIN: 06652773) has been appointed as an Additional Non-Executive Independent Director of
the Company w.e.f July 07, 2025

® Mrs. Kalpana Tekriwal (DIN: 11170688) has been appointed as an Additional Non-Executive Independent Director
of the Company w.e.f July 07, 2025.

Due to the changes in the above-mentioned directors, the Compositlon of the Audit Committee till date is mentioned below:
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S.No | Name of the Director ‘ Nature of Directorship | " Designationin | No. of [ No.of Meetings |
| | Committee Meetings held Attanded |

Non-Executive - Independent

! 1 | Mr. Roshni Gadia | Director o Chairperson _ 6 | 0 |
2. | Mr. Kalpana Tekrlwal Non-Executive - Independent | Member 6 | 0
~ | | Director (| ! |
| Mr., Pawan Kumar i

. Executive Director Member 6 6
| Jhunjhunwala |

Internal Audit & Control:

M/s. Roshni K Gupta & Associates, {CP No. 26202), Practicing Company Secretaries as an Internal Auditor of the Company
with effect from July 07, 2025 to carry out the internal audit functions and activities of the Company for the Financial year
2025-26,

NOMINATION AND REMUNERATION COMMITTEE

The Board of Directors of the Company has constituted a Nomination & Remuneration Committee, as per the provisions of
Section 178 of the Companies Act, 2013 and Regulation 19 of SEBI (Listing Obligations and Disclosure
Requirements), Regulation 2015, with the object of Remuneration & Nomination committee Is to recommend / review the
remuneration of Managing Directors / Whole-time Directors. The remuneration policy of the Company is directed towards
rewarding performance and attracting new talents / retaining them. While deciding the remuneration, the Committee
considers the financial position of the Company, trend In the Industry, Appolntee’s qualification, experience, past
performance, past remuneration etc.

The Terms of Reference of the Committee are as follows

» Formulation of 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;

*  Formulation of criteria for evaluation of Independent Directors and the Board;

¢ Devising a policy on Board diversity;

» Identifying persons who are qualified to become Directors and who may be appointed in senlor management in
accordance with the criteria lald down, and recommend to the Board their appointment and removal. The
remuneration policy as adopted by the Company envisages payment of remuneration according to qualification,
experience and performance at different levels of the organization. The workers at the factory as well as those
rendering clerical, administrative and

» Professional services are suitably remunerated according to the industry.

* Tocarry out any other function as Is mandated by the Board from time to time and / or enforced by any statutory
notification, amendment or modification, as may be applicable;

® Perform such other functions as may be necessary or appropriate for the performance of its duties.

Meetingz Detalls

The Nomination & Remuneration Committee consists of two Independent Directors at present, all members of the
Nomination & Remuneration Committee are Financially literate and they have accounting or related financial management
expertise.

The Nomination & Remuneration Committee met 4 times during the financial year ended March 31, 2025. The attendance
record of the members at the meeting was as follows:

During the year 2024-25, the Committee had 4(Four) Meetings i.e. on April 29, 2024; July 31, 2024; August 14, 2024 &
March 29, 2025.
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Composition

The Composltion of the Committee at the beginning of financial year 2024-25 and number of meetings held are mentioned
herewith: -

[ slNe | Name of the Director [ Nature of Directorship I_ Designationin | No. of No. of Meetings |
| | Committee | Meetings held ‘ Attended
| |

Chairperson 4 3

' Non-Executive - Independent |

_1. Mr. Bltu_Pal | Director | . |
2. | Mr. Ajay Kumar Khandelwal N.o n-Executive - Independent | Member | 4 | 3

! | | Director . |
3. | Mrs. Mandeep Kaur Jaiswal | \on-Executive - Independent Member 4 4

| Director I |

®  Mr. Bitu Pal (DIN: 01684171} has resigned as a Non-Executive Independent Director of the Company w.e.f August 14,
2024,

® Mr. Ajay Kumar Khandelwal (DIN: 02186565), has reslgned as a Non-Executive Independent Director of the Company
w.e.f August 14, 2024.

® Mr. Kanwar Nitin Singh {DIN: 10204543) has been appointed as an Additional Non-Executive independent Director of
the Company w.e.f August 14, 2024.

¢ Mr. Amit Baaj {DIN: 10122918), has been appolnted as an Additional Non-Executive Independent Director of the

Company w.e.f August 14, 2024

Due to the changes in the above-mentioned directors, the composition of the Committee at the end of the financial year
March 31, 2025:

Si.No Nama of the Director "~ Nature of Directorship | Designationin |  No.of | No.of Maetings |
| ‘ Committee Meatings held Attended
|
1L Mr. Kanwar Nitin Singh N_o n-Executive - Independent Chairperson—l_ 4 1
‘ | Director - | -
2. | Mr. Amit Bajaj Non-Executive - Independent Member 4 1
_| Director [l | S {
3. Mrs, Mandeep Kaur Jalswal N.° n-Executive - Independent Member | 4 4 |
| Director |

®  Mr. Kanwar Nitin Singh (DIN: 10204543) has resigned as a Non-Executive independent Director of the Company
w.e.fJuly 07, 2025

¢  Mr. Amit Bajaj (DIN: 10122918), has resigned as a Non-Executive Independent Director of the Company w.e.f July
07, 2025

®  Mrs. Roshni Gadia (DIN: 06652773} has been appointed as an Additional Non-Executive Independent Director of
the Company w.e.f July 07, 2025

¢ Mrs, Kalpana Tekriwal (DIN: 11170688) has been appointed as an Additional Non-Executive Independent Director
of the Company w.e.f July 07, 2025.

Due to the changes in the above-mentioned directors, the Composition of the Nomination and Remuneration Committee
are mentioned below:-

" SLNo | Name of the Director | Natura of Directorship | Designation in No. of No. of Meetings |
| Committee Meetings held Attended

L | - | |

I 1. | Mrs. Roshni Gadia | Non-Executive - Independent Chairperson | 4 0 ‘

| | Director -
| 2. | Mrs. Kalpana Tekriwal Non-Executive - Independent | Member | 4 0
| | Director |
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| 3. ’ Mr. Mandeep Kaur Jaiswal | N.o n-Executive - Independent Member | 4 | 4
Director

PERFORMANCE EVALUATION OF DIRECTORS

In compliance with the provisions of the Listing Regulations, 2015 the Nomination and Remuneration Committee on the
basis of the Board Evaluation Policy and framework adopted by the Board contemplated by the evaluation process of the
Independent Directors Evaluation criterla formulated for the Independent Directors are broadly based on:

Leadership & stewardship abillties

Contributing to clearly defined corporate objectives and plans
Performance of duties and level of insight;

Professional conduct and independence; and

Qualification, experience and past track records.

REMUNERATION FOLICY

The success of the organization in achleving good performance and good governing practices depends on its ability to attract
and retain individuals with requisite knowledge and excellence as executive and non-executive Directors.

The Nomination & Remuneration policy of the Company Is attached as Annexure-V to the Board’s Report. The Policy is
available on the webslte of the Company at www.kalzeninfra.com.

DETAILS OF REMUNERATION TO ALL DIRECTORS

® The Remuneration Policy of the Company for managerial personnel is primarily based on the performance of the
Company and track record, potential and performance of individual managerial personnel. The Remuneration
Committee recommends to the Board the compensation package of the Executive Directors of the Company.

e Since the appointment of the Executive Director is by virtue of their employment with the Company, their service
contract, notice period and severance fees, if any, is governed by the remuneration policy of the Company.
None of the Independent Directors are holding shares of the Company.

CRITERIA OF SELECTION OF NON-EXECUTIVE DIRECTORS

The Non-Executive Directors shall be of high integrity with relevant expertise and experience so as to have a diverse
Board with Directors having expertise in the fields of manufacturing, marketing, finance, taxation, law, governance and ge
neral management.

in case of appointment of Independent Directors, the NRC Committee shall satisfy itself with regard to the
independent nature of the Directors vis-3-vis the Company so as to enable the Board to discharge its function and duties
effectively.

The NRC Committee shall ensure that the candidate identified for appointment as a Director is not disqualified for
appointment under Section 164 of the Companies Act, 2013.

STAKEHOLDERS RELATIONSHIP COMMITTEE

The composition, powers, role and terms of reference of the Committee are in accordance with the requirements mandated
under Section 178 of the Companies Act, 2013 and Regulation 2015 read with Part D of Schedule Il of SEBI (LODR)
Regulations, 2015.

The Committee looks into Share transfer, reviews shareholders’/investors’ complaints and resolution thereof,

The Committee looks into Share transfer, reviews shareholders’/investors’ complaints and resolution thereof.

The Committee performs following Functions:
1. Transfer/Transmission of shares
2. Revlew of Share dematerialization and re-materialization.
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3. Monitoring the expeditious Redressal of Investor Grievances
4. Monitoring the performance of Company’s Registrar & Transfer Agent,
5. All other matters related to the shares

Meeting Detalls

During the year the Committee had 4 Meetings i.e. on April 29, 2024; August 14, 2024; November 11, 2024 and February
14, 2025,

Composition

The Composition of the Committee at the beginning of financial year 2024-25 and number of meetings held are details
below: -

[ sl.no | Name of the Diractor I Nature of Directorship |  Designation in No.of | No.of Meetings

| Committee Meetings held Attendad |

| |
- -l | - . ! = |
| 1. Mr. Bitu Pal II;Iit::cE::cutlve Independent | Chairperson 4 | 2

|
2 | Mr. Ajay Kumar Khandelwal | glir::;!tisfcutlve - Independent Member | 4 2 |

— 4 | - |, 1
| 3. Mr. Pawan Kumar Executive Director Member 4 | 4

| Jhunjhunwala ! |

®  Mr. Bitu Pal (DIN: 01684171) has resigned as a Non-Executive Independent Director of the Company w.e.f August 14,
2024,

¢ Mr. AjJay Kumar Khandelwal {DIN: 02186565), has resigned as a Non-Executive Independent Director of the Company
w.e.f August 14, 2024,

®  Mr. Kanwar Nitin Singh (DIN: 10204543) has been appointed as an Additional Non-Executive Independent Director of

the Company w.e.f August 14, 2024.

® Mr. Amit Baja) (DIN: 10122918), has been appointed as an Additional Non-Executive Independent Director of the
Company w.e.f August 14, 2024,

Due to the changes in the above-mentioned directors, the composition of the Committee in are mentioned herewith

[sl.No | Nama of the Director Nature of Dlrectorship | Deslgnation In No. of No. of Meetings |
| Committee Meetings held Attended
| L Mr. Amit Bajaj N.o n-Executive - Independent | Chairperson 4 2
. | | Director |
. ) e -
2 Mr. Kanwar Nitin Singh | N.o n-Executive - independent Member 4 | 2
[ | Director B |
‘ 3. Mr. F.'awan Kumar Executive Director Member 4 | 4
| Jhunjhunwala | - | =

® M. Kanwar Nitin Singh (DIN: 10204543} has resigned as a Non-Executive Independent Director of the Company
w.e.f July 07, 2025

®  Mr. Amit Bajaj (DIN: 10122918), has resigned as a Non-Executive Independent Director of the Company w.e.f July
07, 2025

®  Mrs. Roshnl Gadia (DIN: 06652773} has been appointed as an Additional Non-Executive Independent Director of
the Company w.e.f July 07, 2025

*  Mrs. Kalpana Tekriwal (DIN: 11170688) has been appointed as an Additiona Non-Executive Independent Director
of the Company w.e.f July 07, 2025.
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Due to the changes in the above-mentioned directors, the Compoasition of the Stakeholders Relationship till date is
mentioned here below:

" 5l.No ] Name of the Director = Nature of Directorship Designation in | No. of No. of Meetings
| Committes Meetings held Attended
|
S N | - — | I .
Mrs. Roshni Gadia N.o n-Executive - Independent Chairperson 4 0
) Director | |
Mrs. Kalpana Tekriwal N.o n-Executive - independent Member 4 0
! | Director ,
— . - —— —— T T |
3. Mr. Pawan Kumar Executive Director | 4 |

|
| Jhunjhunwala Member | 4

* The Company Secretary of the Company is the Secretary to the Committee.
Detail of Complaints:

* No. of shareholders’ complaints pending as on 1st April, 2024: Ni|

® No. of shareholders’ complaints received during the Year: Nil

* No. of shareholders’ complaints redressed during the Year: Nil

®  No. of shareholders’ complaints pending as on March 31, 2025: Nil

s The Company has generally attended to the investors’ grievances. Shareholders’ request for transfer/ transmission of
equity shares were effected within 15 days from the date of receipt. There were no valid transfers pending for
registration as of March 31, 2025.

e The Company obtains half yearly certificate from a Company Secretary in Practice confirming the Issue of certificates
for transfer, sub-division, consolidation etc., and submits a copy thereof to the Stock Exchanges in terms of Regulation
40 (9) of SEBI (LODR) Regulations, 2015. Further, the Compliance Certificate under Regulation 7 (3) of the SEBI {LODR)
Regulations, 2015 confirming that all activities in relation to both physical and electronic share transfer facility are
maintalned by Registrar and Share Transfer Agent registered with the Board is also submitted to the Stock Exchange on
a half year basis.

INDEPENDENT DIRECTORS MEETING

During the financial year ended March 31, 2025, one separate Meeting of the Independent Directors was held on March 29,
2025 which was attended by Mr. Amit Bajaj, Mrs. Mandeep Kaur Jaiswal, & Mr, Kanwar Nitin Singh, to discuss, inter-alia:

1 Review the performance of non-independent Directors and the Board as a whole;

2. Review the performance of the Chairperson of the Company, taking into account the views of executive Directars
and non-executive Directors;

3. 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.

All the Independent Directors of the Company attended the Meeting.

The evaluation of performance was done in accordance with the “Guidance Note on Board Evaluation” issued by the SEBI
vide its circular dated January 05, 2017.

Procedure at Committee Meetings:

The Company’s guidelines relating to Board Meetings are applicable to Committee Meetings as far as practicable. Each
Committee has the authority to engage outside experts, advisors and counsels to the extent It considers appropriate to
asslst in its function. Minutes of proceedings of Committee Meetings are circulated to the Directors and placed before Board
Meetings for noting.
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Recording Minutes of Proceedings at Board and Committee Mesatings:

The Company Secretary records minutes of proceedings of each Board and Committee Meeting. Draft minutes are circulated
to Board/ Board Committee members for their comments. The minutes are entered in the Minutes Book within 30 days
from the conclusion of the Meeting.

Compliance:

The Company Secretary, while preparing the agenda, notes on agenda and minutes of the Meeting(s), is responsible for and
Is required to ensure adherence to all applicable laws and regulations, including the Companies Act, 1956/ Companies Act,
2013 read with Rules Issued thereunder, as applicable and the Secretarial Standards recommendad by the Institute of
Company Secretaries of India.

WHISTLE BLOWER POLICY

The Company has implemented Whistle Blower Policy by way of forming vigil Mechanism headed by the Chairman of the
Audit Committee as required under Section 177 of the Companies Act, 2013 as per the provisions of the Companfes Act,
2013 and Regulation 27 of SEBI {LODR) Regulations, 2015 which provides a channel to the employees and Directors to report
to the management, concerns about unethical behavior, actual or suspected fraud or violation of the codes of conduct or
policy. The said policy may be referred to, at the Company's Website www.kalzeninfra.com

BSE CORPORATE COMPLIANCE & LISTING CENTRE {THE LISTING CENTRE):

BSE Listing Centre Is a web-based application designed for corporates. All periodical compliance filings like shareholding
pattern, corporate governance report, among others are also flled electronically on the Listing Centre.

ANNUAL REPORT:

The Annual Report containing, inter alla, Audited Financial Statement, Directors’ Report, Auditors’ Report and other
important information Is circulated to members and others entitled thereto. The Management’s Discussion and Analysis
{MD&A) Report forms part of the Annual Report,

RELATED PARTY TRANSACTIONS

There were no materially significant transactions with related parties during the financial year which were in conflict with
the interest of the Company. The Board has approved a policy for related party transactions which has been uploaded on
the Company’s website “www.kaizeninfra.com”

SEBI COMPLAINTS REDRESSAL SYSTEM |SCORES)

SEBI has inltiated SCORES for processing the investor complalnts in a centralized web-based redress system and online
redressal of all the shareholders complalnts. The Company is in compliance with the SCORES and redressed the
shareholders complaints well within the stipulated time.

DISCLOSURES

The Company has always ensured fair code of conduct and malntained transparency. There were no instances of non-
compliance by the Company, penalties, strictures Imposed on the Company by Stock Exchange or SEBI or any statutory
authority, on any matter related to capital markets, during the last three years.

Compliances, Rules & regulations as laid down by various statutory authorities has always been observed by the Company
since such change over both in letter as well as in spirit.

The Board has obtained certificates/disclosures from key management personnel confirming they do not have any
material financial and commerctal interest In transactions with the Company at large.

s Details of Non-compliance by the Companies, penalties and strictures imposed on the Company by Stock
Exchange or Securities & Exchange Board of India or any statutory authority, on any matter related to capital
markets, during the last three years: Yes, The Company has delayed in declaring the Audited Financial Statement
for the Financial year ended March 31, 2025, for which the Company has pald fine of Rs. 5,900/- {including GST)
levied by the Stock Exchange.
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*  Public, Rights and Other Issue : The Company has not issued any shares In the financial year 2024-25.

* Management & Discussion Analysis: This forms part of Directors’ Report.

® Compliance Reports: The Board has noted and reviewed the compliance Reports from all functions pertaining to
the respective laws applicable to them, which were placed before the Board at its meetings every quarter during
the year under review.

¢ Code of Conduct: The Company has update and laid down a Code of Conduct for the members of the board as
well as for all employees of the Company. The Code has also been posted on the Company’s website
“www.kaizeninfra.com®”.

* The Company has no subsidiary Company.

* During the year ended March 31, 2025 no complaints related to sexual harassment is recefved at work place.

¢ The Company has complied with Secretarial Standards viz. 55-1 and 55-2 with respect to General and Board
Meetings issued by the Institute of Company Secretaries of India.

* The Company has complied with all the mandatory requirements specified In Regulation 17 to 27 regarding Board
of Directors, audit Committee, Nomination & Remuneration Committee, Stakeholders Relationship Committee
etc., and clauses (b) to (i) of sub-regulation (2) of Regulation 46 of the Listing Regulations.

* Certificate from Practicing Company Secretary: A certificate from M/s. Hemant Sharma & Assoclates, Practicing
Company Secretaries that none of the Directors on the Board of the Company have been debarred or
disqualified from being appolnted or continuing as directors of companies by the Securities and Exchange Board
of India / Ministry of Corporate Affairs or any such statutory authority Is forming part of Annual Report.

The Board has reviewed the compliance reports pertaining to the laws applicable to the Company at its meeting on
quarterly basis.

LISTING FEES TO THE STOCK EXCHANGE
The Company has paid listing fees up to March 31, 2025 to BSE Platform, where the Company’s shares are listed. None of
the securities of the Company have been suspended for trading at any point of time during the year.

CEO & CFO CERTIFICATION

Mr. Ankur Hada, CEO & Mrs. Pooja Agarwal, CFO have provided Compliance Certificate to the Board in accordance with
Regulation 17 (8) read with Part B of Schedule Il of SEBI (LODR) Regulations, 2015 for the financlal year ended March 31,
2025,

Commodity Price Risk, Forelgn Exchange Risk and Hedging activities: Not Applicable.

Commodity Price Risk, forelgn exchange risk and hedging activitles

The Company does not have any material foreign exchange exposure and therefore no hedging activities were carried out.
Further, the Company does not have materfal exposure to any Commodity and therefore, no hedglng activities were
carried out and accordingly there is no disciosure to be made in terms of SEBI Circular No. SEBI/HO/CFD/ CMD1/
CIR/P/2018/0000000141 dated November 15, 2018.

Certificate from Practicing Company Secretary on non-disqualificatlon of Directors:

The Certificate as required under Part-C of Schedule V of SEBI {Listing Obligations and Disclosure Requirements)
Regulations, 2015, received from M/s. Hemant Sharma & Assoclates practicing Company Secretary (COP No.: 17411),
certifylng that, none of the Directors on the Board of the Company, have been debarred or disqualified from being
appointed or continuing as Director of the Company by SEBI/ Ministry of Corporate Affairs or any other statutory
authority, is enclosed with this Report.
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NAME, DESIGNATION AND ADDRESS OF COMPLIANCE OFFICER N

Ms. Nikita Rateria

(Company Secretary and Compliance Officer)
“Chatterjee International Centre”,

33A, Chowringhee Road, 6th Floor,

Room No. BA, Russel Street

Kolkata- 700 071

E-mail: - info@kaizeninfra.com

Note:

The Company has designated an E-mail ID exclusively for registering complaints by investors and investors can reach the
Company at info@kalzeninfra.com

GENERAL SHAREHOLDING INFORMATION

| Annual General Meeting | 20.09.2025

' Financlal year | 31.03.2025 _ .

' Book Closure Date | 13.09.2025 to 20.09.2025 '

'T!egistered Office _ | “Chatterjee Internationai Centre”, §3A, _Chowringhee Road, |
| 6th Floor, Room No. 6A, Russel Street Kolkata- 700 071 _

| Equity Shares Listed on BSE 12.12.2014 |

| Serlp ID/Code OF BSE/CSE 538833

" ISIN Number - | INES91NO1017 -

Stock Exchanges where securities are listed. I Bma_y Stock Exchange Limited {BSE) '

Phiroze Jeejeebhoy Tawers,
Dalal Street, Mumbai — 400 001

COMPANY’S CORPORATE WEBSITE

The Company’s website Is a comprehensive reference on Corporate Information, Projects and Financials, Board of
Directors, Shareholding Pattern and Corporate Governance. The Section on ‘Investor Information’ serves to inform the
sharehoiders, by giving complete financial details, shareholding patterns, corporate benefits, information relating to
Registrar & Transfer agents and the Compliance Officer etc. The website of the Company Is “www.kaizeninfra.com”.

SPECIAL RESOLUTION
At the forthcoming Annual General Meeting, there Is one resolution proposed to be approved by Shareholders for
Appointment of Secretarial Auditor of the Company.

GREEN INITIATIVE IN THE CORPORATE GOVERNANCE

As part of the green inltiative process, the Company has taken an inltiative of sending documents like notice of calling
Annual General Meeting, Corporate Governance, Directors Report, Audited Financlal Statements, Auditors Report etc., by
e-malil. Physical copies are sent only to those shareholders whose email addresses are not registered with the Company.
Shareholders are requested to register their E-mail id with Registrar and Share Transfer Agent/concerned depository.

FINANCIAL CALENDAR (TENTATIVE AND SUBJECT TO CHANGE
The Financlal Year of the Company is April 01, 2024 to March 31, 2025.

Particulars a Tentative Period April 01, 2024 to March 31,
2025

‘ Financial reporting for the quarter ending June 30, 2024

_Financial reporting for the quarter ending September 30, 2024_ | Within 45 days of the end of Quarter.

_Flnancial reporting for the quarter ending December 31, 2024 | |

I Financial reporting for the quarter ending March 31, 2025 B Within 60 days of end of Quarter ]
_ | Annual General Meeting for the year ending 31st March, 2025 Last week of September 2025 ]
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POSTAL BALLOT

The Company has not passed any resolution through Postal Ballot for the financial year 2024-25.

SHARE TRANSFER SYSTEM

Share Transfer / De-materlisation / Re-materlisaiton are handled by professionally managed Registrar and Transfer Agents,
appointed by the Company in terms of SEBI's direction for appointment of Common Agency for physical as well as demat
shares. Share transfers in physical form are registered and returned within a period of 13-15 days from the date of receipt,
in case documents are complete in all respects. The Share Transfer & Shareholders’ / Investors’ Grievance Committee
meets at least every fortnight. A Certificate is being obtained from Company Secretary in Practice of half yearly Certificate
of Compliance with the Share Transfer formalities and files a Certificate with BSE Limited. The share transfer process is
reviewed by the said Committee.

Certificate of compliance under Regulation 40(10) of the Listing Regulations are filed with Stock Exchanges on haif yearly
basis.

DEMATERILISATION OF SHARES:
Number of Shares in: -
Physical Form: 5

Electronlc From in NSDL: 2,83,11,014
Electronic From in CDSL: 2,31,03,869

WHISTLE BLOWER POLICY / VIGIL MECHANISM

The Company has implemented Whistle Blower Policy by way of forming vigil Mechanism headed by the chairman of the
Audit Committee as required under section 177 of the Companies Act, 2013 as per the provislons of the Companies Act,
2013 and Regulation 27 of SEBI (LODR) Regulations, 2015 which provides a channel to the employees and Directors to
report to the management, concerns about unethical behavior, actual or suspected fraud or violation of the codes of
conduct or policy. The said policy may be referred to, at the Company’s Website “www.kaizeninfra.com”.

RECONCILATION OF SHARE CAPITAL AUDIT

As stipulated by SEBI, a gualified Practicing Company Secretary carrles out the Reconcillation of Share Capltal Audit to
reconcile the total admitted capital with National Securities Depository Limited (NSDL) and Central Securities Depository
Limited (CDSL) and the total issued and paid-up capltal. This audit Is carrled out every quarter and the Report thereon is
submitted to the Stock Exchanges and Is placed before the Board of Directors of the Company. The audit, inter-alia,
confirms that the total Issued and pald-up capital of the Company is in agreement with the aggregate of the total number
of shares in dematerialized form held with NSDL & CDSL and total number of shares In physical form.

AUDITORS CERTIFICATION ON CORPORATE GOVERNANCE

The Company has obtained a Certificate from the Auditors of the Company regarding compilance with the provisions
relating to Corporate Governance prescribed by Listing Regulations, which is attached herewith.

COMPLIANCE REPORT ON CORPORATE GOVERNANCE

The quarterly compliance Report on Corporate Governance is submitted to the Stock Exchange within 21 days from the
close of each quarter as per the format specified in SEBI (LODR) Regulations, 2015,
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DISCLOSURE OF ACCOUNTING TREATMENT

In the preparation of the financial statement, the company has followed the Accounting Standards referred to in Section
133 of the Companies act 2013. The significant accounting policies which are consistently applied are set out in the notes
to the financial statements.

The Company has no subsidiary and hence there is no need to frame any policy for determining “material Subsidiary”.

MEANS OF COMMUNICATION

The quarterly financial results as well as the official press releases are generally communicated to the stock exchanges
immediately and usually published in the respective newspapers and are also hosted on the website of the Company, i.e.
“www.kaizeninfra.com”, During the year under review, the Company has not made any presentation to institutional
investors or analysts.

INVESTORS" CORRESPONDENCE

The Shareholders can contact the Company for Secretarial matters at “Chatterjee International Centre”, 334,
Chowringhee Road, 6th Floor, Room No. 6A, Russel Street Kolkata- 700 071.

CORPORATE IDENTITY NUMBER (CIN)
CIN of the Company as allotted by the Ministry of Corporate Affairs, Government of India is L47219WB2006PLC107433.

DISCLOSURE WITH RESPECT TO DEMAT SUSPENSE ACCOUNT/UNCLAIMED SUSPENSE ACCOUNT

As on March 31, 2025 there are no shares lying in the demat suspense account or unclaimed suspense account.

INFORMATION FLOW TO THE BOARD MEMBERS

Information Is provided to the Board Members on a continuous basis for their information, review, inputs and approval
from time to time. The quarterly Financial Statements are first presented to the Audit Committee and Risk Management
Committee for Its review approval and subsequent recommendation to the Board of Directors for their approval. All the
relevant information to Directors is submitted along with the agenda papers well in advance of the Board and Committee
Meetings,

COMPLIANCE WITH MANDATORY REQUIREMENTS

During the financial year 2024-25, the Company has complied with Corporate Governance requirements specified in the
Listing Regulations.

ADOPTION, COMPLIANCE AND NON-ADOPTION OF NON-MANDATORY REQUIREMENTS

¢  The Board:

The Company does not maintain a separate office for non-executive chalrman.
The independent directors are having requisite qualification and experience to act as a director on the Board.

¢ Shareholder Rights:
The Company’s quarterly and half yearly results are published in the newspaper and also uploaded on its website
“www.kaizeninfra.com”, However, the Company furnishes the quarterly and half-yearly results on recelpt of a
request from the Shareholders. These were not sent individually to the shareholders.

e Audit Qualifications:

There are no qualifications in the Independent Auditor's Report on the financlal statements for the financial year
2024-25,
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¢ Reporting of Internal Auditors:
The Internal Auditors report directly to the Audit Committee,

® Separate post of Chairman and Chief Executive Officer:
The Company has no separate post of Chairman and Managing Director.

DECLARATION REGARDING COMPLIANCE BY BOARD MEMBERS AND SENIOR MANAGEMENT PERSONNEL WITH THE
COMPANY’S CODE OF CONDUCT

This is to confirm that the Company has adopted a code of conduct for its employees including the Managing Director,
Whole-time/ Executive Directors, Non-Executive Directors and Independent Directors. The code Is available on the
Company’s Website.

I confirm that the Company has in respect of the year ended March 31, 2025, received from the Senfor Management
Team of the Company and the Members of the Board a declaration of Compliance with the code of conduct as applicable
to them.

For the purpose of this declaration, Senior Management Teams means the Chlef Executive Officer, Chief Financial Officer,
Head —Commercial, Head-HR & Legal, unit heads, Departmental Heads and the Company Secretary.

For Kalzen Agro infrabulld Limited

Ankur Hada
Place: Kolkata {Managing Director)
Date: August 21, 2025 Din: 10163731
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(Pursuant to Regulation 17(8) read with Schedule il of the Listing Regulations)

To,

The Board of Directors

M/s. Kalzen Agro Infrabulld Limited
{Formerly : “Anubhav Infrastructure Limited")
CIN: L47219WB2006PLC107433

Chatterjee International Centre,

33A, Chowringhee Road, 6th Floor,

Room No. 6A, Russel Street

Kolkata- 700 071

Pursuant to Regulation 17(8) of SEBI (Listing Obligations & Disclosure Requirements), Regulations, 2015, We Mr. Ankur
Hada ,Chief Executive Officer and Mrs. Pooja Agarwal, Chief Financial Officer together certify to the Board that :

a) We have reviewed the financial statements and the cash flow statement for the financlal year ended March 31, 2025
and based on our knowledge and belief, We state that

i)  These statements do not contain any materfally untrue statement or omit any material fact or contain any
statements that might be misleading;

i}  These statements together present a true and falr view of the Company’s affairs and are in compllance with the
existing accounting standards, applicable laws and regulations;

b} We further state that to the best of our knowledge and belief, no transactions entered Into by the Company during
the year ended March 31, 2025 are fraudulent, illegal or violate the Company’s code of conduct;

c} We accept responsibility for establishing and maintaining internal controls and for evaluating the effectiveness of the
same over the financial reporting of the Company and have disclosed to the Auditors and the Audit Commilttee,
deficiencies in the deslgn or operation of internal controls, if any, of which are aware and the steps we have taken or
propose to take to rectlfy these deficiencies.

d) We have indicated wherever applicable, to the Auditors and the Audit Committee, that :

i)  there have been no signlficant changes in internal control over financial reporting system during the year under
reference.

ii}  there have been no significant changes in accounting policles during the year except for the changes disclosed
in the notes to the financial statements; if any: and

iii) there have been no instances of significant fraud of which we have become aware and the involvement therein,
if any, of the management or any employee having a significant role in the Company’s internal control system
over financial reporting.

For Kaizen Agro infrabulld Limjted

Place : Kolkata Mr. Ankur Hada Mrs. Pooja Agarwal
Date : August 21, 2025 (Chief Executive Officer) (Chief Financlal Officer)
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CORPORATE GOVERNANCE COMPLIANCE CERTIFICATE
For the Financial Year ended 31st March, 2025

To,

The Members of

KAIZEN AGRO INFRABUILD LIMITED
({Formerly : “Anubhav infrastructure Limited”)
CIN: L47219WB2006PLC107433

Chatterjee International Centre,

33A, Chowringhee Road, 6th Floor,

Room No. 6A, Russel Street

Koikata — 700071, West Bengal

We have examined the compliance of conditions of Corporate Governance by KAIZEN AGRO INFRABUILD LIMITED
(“the Company”) for the financial year ended on March 31, 2025 (“Period under Review”) as stipulated in the
applicable Regulations of SEBI {Listing Obligations and Disclosure Requirements) Reguiations, 2015, as amended,
pursuant to the Listing Agreement of the Company with the Stock Exchanges.

The compliance of conditions of Corporate Governance is the responsibility of the Management. Our examination
was limited to a review of procedures and implementations thereof adopted by the Company for ensuring the
compliance of the conditions of Corporate Governance as stipulated in the said Clauses and/or Regulations. It is
neither an audit nor an expression of opinion on the financial statements of the Company. We have examined the
books of account and other relevant records and documents maintained by the Company for the purpose of
providing reasonable assurance on the compliance with Corporate Governance requirements by the Company.

In our opinion and to the best of our information and according to the explanations given to us, we certify that the
Company has complied with the conditions of Corporate Governance as stipulated in the applicable regulations of
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended during the Period under
Review.

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 Hemant Sharma & Assoclates
Company Secretaries

Hemant Sharma

Proprietor

Membership No.: A-42264

COP No.: 17411

Date : 18-08-2025 Peer Review Certificate No.: 4030 of 2023
Place: Kolkata UDIN: AD42264G001055837
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To The Members of M/s KAIZEN AGRO INFRABUILD LIMITED
Report on the audit of financial statements
Opinion

We have audited the accompanying financial statements of M/s KAIZEN AGRO INFRABUILD LIMITED which comprises
the Balance Sheet as at March 31, 2025, the Statement of Profit and Loss {Iincluding Other Comprehensive Income),
the Statement of Changes in Equity and Cash Flows for the year ended, and notes to the financial statements,
including a summary of significant accounting policies and other explanatory information (hereinafter referred to
as the “financial statements").

In our opinfon and to the best of our information and according to the explanations given to us, the aforesaid
financial statements give the information required by the Act in the manner so required and give a true and fair
view in conformity with the accounting principles generally accepted in India, of the state of affairs of the Company
as at March 31, 2025, and Profit, total comprehensive income, changes in equity and its cash flows for the year
ended on that date.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 143(10) of the
Companies Act, 2013. Our responsibilities under those Standards are further described in the Auditor’s
Responsibilities for the Audit of the Financial Statements section of our report. We are independent of the Company
in accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India together with the
ethical requirements that are relevant to our audit of the financial statements under the provisions of the Companies
Act, 2013 and the Rules there under, and we have fulfilled our other ethical responsibilities in accordance with
these requirements and the Code of Ethics. We believe that the audit evidence we have obtained is sufficlent and
appropriate to provide a basis for our opinion on the financial statements.

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

The Company’s Board of Directors is responsible for the preparation of the other information. The other information
comprises the infarmation included in the Board’s Report including Annexure to Board's Report, but does not include
the financial statements and our auditor’s report thereon.

Our opinfon on the financial statements does not cover the other information and we do not express any form of
assurance conclusion thereon.

In connection with our audit of the financfal statements, our responsibility is to read the other information and, in
doing so, consider whether the other information is materially inconsistent with the financial statements or our
knowledge obtained during the course of our audit or otherwise appears to be materjally misstated.

If, based on the work we have performed, we conclude that there is a material misstatement of this other
information; we are required to report that fact. We have nothing to report in this regard,

Responsibilities of Management and Those Charged with Governance for the Financial Statements

The Company's Board of Directors are responsible for the matters stated in section 134(5) of the Companies Act,
2013 {“the Act”) with respect to the preparation of these financial statements that give a true and fair view of the
financial position, financial performance of the Company in accordance with the accounting principles generally
accepted in India, including the accounting Standards specified under section 133 of the Act. This responsibility also
includes maintenance of adequate accounting records in accordance with the provisions of the Act for safeguarding
of the assets of the Company and for preventing and detecting frauds and other irregularities; selection and
application of appropriate accounting policies; making judgments and estimates that are reasonable and prudent;
and design, implementation and maintenance of adequate internal financial controls, that were operating
effectively for ensuring the accuracy and completeness of the accounting records, relevant to the preparation and
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presentation of the financial statement that give a true and fair view and are free from material misstatement,
whether due to fraud or error,

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

Those Board of Directors are also responsible for overseeing the company’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Financial Statements

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

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

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

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

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

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

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

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

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

1. As required by the Companies (Auditor's Report) Order, 2020 (“the Order”), issued by the Central
Government of India in terms of sub-section {11) of section 143 of the Companies Act, 2013, The order is
applicable to the company for the year under audit as given in the “Annexure- A", a staternent on the matters
specified in paragraph 3 and 4 of the order.

2. Asrequired by Section 143(3) of the Act, we report that:

a. We have sought and obtained all the information and explanations which to the best of our knowledge and
belief were necessary for the purposes of our audit.

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

¢. The Balance Sheet, the Statement of Profit and Loss and cash flow statement dealt with by this Report are
in agreement with the books of account.

d. In our opinion, the aforesaid financial statements comply with the Accounting Standards specified under
Section 133 of the Act, read with Rule 7 of the Companies (Accounts) Rules, 2014.

e. On the basis of the written representations received from the directors as on 31st March, 2025 taken on
record by the Board of Directors, none of the directors is disqualified as on 31st March, 2025 from being
appointed as a director in terms of Section 164 (2) of the Act.

£ With respect to the adequacy of the internal financial controls over financial reporting of the Company and
the operating effectiveness of such controls, refer to our separate Report in “Annexure B”

g- With respect to the other matters to be included in the Auditor’s Report in accordance with the requirements
of section 197(16) of the Act, as amended:

h. With respect to the other matters to be included in the Auditor’s Report in accordance with Rule 11 of the
Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of our information and according
to the explanations given to us:

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

ii. The Company did not have any long-term contracts including derivative contracts for which there were any
material foreseeable losses;

There were no amounts which were required to be transferred to the Investor Education and Protection Fund
by the Company.

iv. (a} The Management has represented that, to the best of its knowledge and bellef, no funds (which are ,
material either individually or in the aggregate) have been advanced or loaned or invested (either from
borrowed funds or share premium or any other sources or kind of funds) by the Company to or in any other
person or entity, including foreign entity (Intermediaries”), with the understanding, whether recorded in
writing or otherwise, that the Intermediary shall, whether, directly or indirectly lend or invest in other
persons or entitles identified in any manner whatsoever by or on behalf of the Company {Ultimate
Beneficiaries”) or provide any guarantee, security or the like on behalf of the Ultimate Beneficlaries;

{(b) The Management has represented, that, to the best of its knowledge and belief, no funds (which are material
either individually or in the aggregate) have been received by the Company from any person or entity,
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including foreign entity (Funding Parties”}, with the understanding, whether recorded in writing or otherwise,
that the Company shall, whether, directly or indirectly, lend or invest in other persons or entities identified
in any manner whatsoever by or on behalf of the Funding Party (Ultimate Beneficlaries”} or provide any
guarantee, security or the like on behalf of the Ultimate Beneficlaries;

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

v. The company has not declared or paid any dividend during the year. As such, provisions of section 123 of the
Companies Act, 2013 are not applicable.

vi. Based on our examination which included test checks, the Company has used accounting software for
maintaining its books of account for the financial year ended March 31, 2025 which has a feature of recording
audit trail (edit log) facility and the same is under the process of implementation.

For M K Kothari & Assoclates
Chartered Accountants
Firm Registration No. 323929E

M K Kothari
Partner
Membership No. 059513

UDIN: 25059513BMIISIB126

Place: Kolkata
Date: 28% May 2025
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Annexure ‘A’ to the Independent Auditor’s Report

(Referred to in paragraph 1 under ‘Report on Other Legal and Regulatory Requirements’ section of our report
of even date to the Members of M/s KAIZEN AGRO INFRABUILD LIMITED on financial statements for the year"
ended 31 March, 2025)

1. a. According to the information and explanation given to us, the Company dees not have any tangible and
intangible assets. As such, the provisions of this clause are not applicable.

2. a. According to the information and explanations given to us, physical verification of the inventory has been
conducted at reasonable intervals by the management and in our opinion, the coverage and procedure of
such verification is appropriate; and no discrepancies of 10% or more in the aggregate for each class of
inventory were noticed.

b. According to the information and explanations given to us and on the basis of our examination of the
records of the Company, the Company has not been sanctioned working capital limits in excess of five crore
rupees, in aggregate, from banks on the basis of security of current assets,

3. According the information and explanations given to us, and on the basis of our examination of the records
of the company, the company has not made any investments, provided guarantee or security or granted any
advances in the nature of loans, secured or unsecured, to companies, firms, limited liability partnerships or
any other parties during the year. The company has granted loans during the year, detalls of the loan is
stated in sub-clause (a) below:

a. According to the information and explanations given to us and based on the audit procedures conducted by
us, we are of the opinion that the terms and conditions of the loans given are, prima facle, not pre-judicial
to the interest of the company.

b. According to the information and explanations given to us and on the basis of our examination of the records
of the Company, In the case of loans given, there is no stipulation of repayment of principal and payment of
interest as the loans are repayable on demand. So, we are unable to comment on the regularity of
repayment.

¢ According to the information and explanations given to us and on the basis of our examination of the records
of the Company, there is no overdue amount far more than ninety days in respect of loans given.

d. According to the information and explanations given to us and on the basis of our examination of the records
of the Company, the company has granted any loans and advances in the nature of loans that are repayable

on demand:
T it
All Parties Promoters | Related
{including Parties
Directors)

'Aggregate 'amount of loan/advance in thé! 542478 - | -
hature of loans - payable on demand (A) {lacs)

Percentage of Loan/ Advances in nature of| 100% . -
loans to the total Loans

4. According to the information and explanations given to us and on the basis of our examination of the records,
the Company has not given any loans, or provided any guarantee or security as specified under Section 185
of the Companies Act, 2013 and the Company has not made any investments, provided any guarantee or
security as specified under Section 186 of the Companies Act, 2013.
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5. The Company has neither accepted any deposits from the public nor accepted any amounts which are deemed

to be deposits within the meaning of sectfons 73 to 76 of the Companies Act and the rules made there under,
to the extent applicable. Accordingly, the provisions of the clause 3 (v) of the Order are not applicable to
the Company.

. As informed to us, to maintenance of Cost Recaords has not been specified by the Central Government under

sub-section (1) of section 148 of the Act, in respect of the activities carried on by company. Accordingly,
clause 3(vi} of the Order is not applicable.

- a. According to the information and explanations given to us and on the basis of our examination of the

records of the Company, amounts deducted/ accrued in the books of account in respect of undisputed
statutory dues including Goods and Services Tax('GST"), Provident fund, Employees' State Insurance, Income-
tax, Duty of Customs, Cess and other material statutory dues have generally been regularly deposited with
the appropriate authorities. There are no undisputed amounts payable in respect of GST, Provident fund,
Employees’ State Insurance, Income-tax, Duty of Customs, Cess and other material statutory dues were in
arrears as at 31 March 2025 for a period of more than six months from the date they became payable.

b. According to the information and explanations given to us, there are no dues of GST, Provident fund,
Employees’ State Insurance, Income-tax, Sales tax, Service tax, Duty of Customs, Value added tax, Cess or
other statutory dues which have not been deposited by the Company on account of disputes.

As per the information and explanations given to us, the dues outstanding of Income Tax on account of any
dispute is as follows:

Nature of | Nature of Dues | Disputed Amt  Amount paid| Financial Forum wh?e|
Statute Including under protest | Year to which| the dispute is
Accrued (INR) it relates pending
Interest (INR) |
Income Tax | Income Tax on 49,20,489 - | 2013-14 CIT Appeal
Assessment | |
income Tax Income Ta)-( on| 16,61,970 | - _ 201718 ar :Appe;l
Assessment

. There are no such transactibns which are not recorded in the books of account which have been surrendered

or disclosed in income during the year in the tax assessment under the Income Tax Act, 1961.

. a. According to the information and explanations given to us and on the basis of our examination of the

records of the Company, the company does not have any loans or borrowings from government, financial
institutions or banks. Accordingly, clause 3(ix){a) of the Order is not applicable.

b. According to the information and explanations given to us and on the basis of our examination of the
records of the Company, the Company has not been declared a wilful defaulter by any bank or financial
institution or government or government authority.

c. According to the information and explanations given to us by the management, the Company has not
obtained any term loans. Accordingly, clause 3{ix}(c) of the Order is not applicable.

d. According to the information and explanations given to us and on an overall examination of the balance
sheet of the Company, we report that no funds have been raised on short-term basis by the Company.
Accordingly, clause 3{ix}(d) of the Order is not applicable.

1. According to the information and explanations given to us and on an overall examination of the
financial statements of the Company, we report that the Company has not taken any funds from any
entity or persen on account of or to meet the obligations of its subsidiarles as defined under the
Companies Act, 2013. Accordingly, clause 3(ix)(e) of the Order is not applicable.
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that the Company has not raised loans during the year on the pledge of securities held in its subsidfaries

1i. According to the information and explanations given to us and procedures performed by us, we report ‘
as defined under the Companies Act, 2013. Accordingly, clause 3(ix){f) of the Order is not applicable.

10. a. According to the information and explanations given to us and procedures performed by us, the Company
‘ has not raised any moneys by way of initial public offer or further public offer {fncluding debt instruments).
Accordingly, clause 3(x)(a) of the Order is not applicable.
b. According to the information and explanations given to us and on the basis of our examination of the
records of the Company, the Company has not made any preferential allotment or private placement of
shares or fully or partly convertible debentures during the year. Accordingly, clause 3{x)(b) of the Order is
not applicable.

11. a. Based on the examination of the books and records of the company and according to the information and
explanations given to us, considering the principles of materiality outlined in the Standards of Auditing, we
report that no fraud by the company or on the Company has been noticed or reported during the course of

‘ the audit,

b. According to the information and explanations given to us, no report under sub-section (12) of section
143 of the Companies Act, 2013 has been filed by the auditors in form ADT-4 as prescribed under Rule 13 of
the Companies (Audit and Auditors) Rules, 2014 with Central Government.

¢. According to the information and explanations given to us, no whistle blower complaints were received
‘ during the year. Accordingly, clause 3(x)(c) is not applicable. [

12. The Company s not a Nidhi Company and hence reporting under clause 3 {xl) of the Order is not applicable
to the Company.

13. In our opinion and according to the information and explanations given to us, all transactions with the
related parties are in compliance with Section 177 and 188 of Companies Act, 2013, where applicable, and
the details have been disclosed in the standalone financial statements as required by the applicable Indian
‘ Accounting Standards. ‘

14. a. According to the information given to us, the company has an internal audit system that commensurate
with the size and nature of the organization.
b. The reports of the internal auditors for the period under audit have been considered by us. ‘

has not entered into any non-cash transactions with its Directors or persons connected to its directors and

‘ 15. In our opinion and according to the information and explanations given to us, during the year the Company
hence provisions of section 192 of the Companies Act, 2013 are not applicable to the Company.

16. The Company is not a NBFC and hence registration under section 45-1A of the Reserve Bank of India Act, 1934
is not required. Hence, reporting under paragraph 3(xvi) of the Order is not applicable. ‘

17. According to the information and explanations provided to us, the Company has not incurred cash losses in
the current year and in the immediately preceding financial year. Accordingly, the requirement to report on
clause 3 (xvii) of the Order is not applicable. [
18. During the year under audit, the previous statutory auditors of the Company resigned from their position.
The reasons for their resignation have been duly communicated to the Company and filed by them with the
Registrar of Companies in Form ADT-3 as required under the Companies Act, 2013. We have obtained and [
considered a detailed communication from the outgoing auditors regarding any matters of concern or
disagreements before accepting our appointment. We confirm that there are no outstanding issues or
material disagreements that impact our audit. The Company complied with all applicable legal and
regulatory requirements in relation to the resignation of the previous auditors and the appointment of the
new auditors. The new auditors were appointed on to fill the casual vacancy caused due to the resignation
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19, According to the information and explanations given to us and on the basis of the financial ratios, ageing and
expected dates of realization of financial assets and payment of financial liabilities, other information
accompanying the financial statements, our knowledge of the Board of Directors and management plans and
based on our examination of the evidence supporting the assumptions, nothing has come to our attention,
which causes us to believe that any material uncertainty exists as on the date of the audit report that the
Company is not capable of meeting its liabilities existing at the date of balance sheet as and when they fall
due within a period of one year from the balance sheet date. We, however, state that this is not an assurance
as to the future viability of the Company. We further state that our reporting is based on the facts up to the
date of the audit report and we neither give any guarantee nor any assurance that all liabilities falling due
within a period of one year from the balance sheet date, will get discharged by the Company as and when
they fall due.

20. According to the information and explanations given to us, the company is not required to undertake any
corporate social responsibility activities as per section 135 of the Companies Act, 2013. Accordingly, clause
3(xx) of the order 1s not applicable.

21. The reporting under clause 3(xx) of the order is not applicable in respect of audit of standalone financial
statements. Accordingly, no comment in respect of the said clause has been included in the report.

For M K Kothari & Associates
Chartered Accountants
Firm Registration No. 323929

M K Kothari
Partner
Membership No. 059513

UDIN: 25059513BMIISIB126

Place: Kolkata
Date: 28 May 2025
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“Annexure B” to the Independent Auditor’s Report of even date on the Financial Statements of M/s KAIZEN
AGRO INFRABUILD LIMITED.

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the Companies Act,
2013 (“the Act”)

We have audited the internal financial controls over financial reporting of M/s KAIZEN AGRO INFRABUILD LIMITED
(“the Company”) as of March 31, 2025 in conjunction with our audit of the financial statements of the Company for
the year ended on that date.

Management's Responsibility for Internal Financial Controls

The company’s management is responsible for establishing and maintaining internal financial control based on “the
internal control over financial reporting criteria established by the Company considering the essential components
of internal control stated in the Guidance Note on Audit of Internal Financial Controls over Financial Reporting issued
by the Institute of Chartered Accountants of India”.

These responsibilities include the design, implementation and maintenance of adequate internal financial controls
that were operating effectively for ensuring the orderly and efficient conduct of its business, including adherence
to company’s policles, the safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy
and completeness of the accounting records, and the timely preparation of reliable financial information, as
required under the Cempanies Act, 2013.

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over financial reporting based
on our audit. We conducted our audit in accordance with the Guidance Note on Audit of Internal Financial Controls
Over Financial Reporting {the “Guidance Note”) and the Standards on Auditing, issued by ICAl and deemed to be
prescribed under section 143(10) of the Companies Act, 2013, to the extent applicable to an audit of internal
financial controls, both applicable to an audit of Internal Financial Controls and, both issued by the Institute of
Chartered Accountants of India. Those Standards and the Guidance Note require that we comply with ethical
requirements and plan and perform the audit to obtain reasonable assurance about whether adequate internal
financial controls over financial reporting was established and maintained and if such controls operated effectively
in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal financial
controls system over financial reporting and their operating effectiveness. Our audit of internal financial controls
over financfal reporting included obtaining an understanding of internal financial controls over financial reporting,
assessing the risk that a material weakness exists, and testing and evaluating the design and operating effectiveness
of internal control based on the assessed risk. The procedures selected depend on the auditor’s judgment, including
the assessment of the risks of material misstatement of the financial statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit
opinion on the Company's internal financial controls system over financial reporting.

Meaning of Internal Financial Controls Over Financial Reporting

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

inherent Limitations of Internal Financial Controls over Financial Reparting

Because of the inherent limitations of internal financial controls over financial reporting, including the possibility
of collusion or improper management override of controls, material misstatements due to error or fraud may occur
and not be detected. Also, projections of any evaluation of the internal financial controls over financial reporting
to future periods are subject to the risk that the internal financial control over financial reporting may become
inadequate because of changes in conditions, or that the degree of compliance with the policies or procedures may
deteriorate.

Opinion

In our opinion, the Company has, in all material respects, an adequate internal financial controls system over
financial reporting and such internal financial controls over financial reporting were operating effectively as at
March 31, 2025, based on , “the intemal control over financial reporting criteria established by the Company
considering the essential components of internal control stated in the Guidance Note on Audit of Internal Financial
Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India”.

For M K Kotharl & Assocjates
Chartered Accountants
Firm Registration No. 323929E

M K Kothari
Partner
Membership No, 059513

UDIN: 25059513BMIISIB126

Place: Kolkata
Date; 28 May 2025
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Chatterjee International Centre, 33A Chowringhee Road, 6th Floor, Room 6A, Kolkata: 700071 :
CIN - L47219WB2006PLC107433 Kalzen figre
INFRABUILE LIMITED
Balance Sheet as at 31st March, 2025
(X inlacs) |
Particulars Note No.  As at 31st March 2025 As at 31st March 2024
Assets
Non Current Assets
Property Plant & Equipment 3 5.05 6.75
Financlal Assets
- Investments 4 3,221.13 5,000.00
- Loans & Advances 5 3,614.06 601.97
Other Assets 6 118.28 109.08
Total Non Current Assets 6,958.53 5,717.80 |
Current Assets
- Inventories 117.93 128.50
Financial Assets
- Investments 4 . 2,359.55
« Trade Recetvables 7 2,731.62 101.70
- Cash & Cash Equivalents 8 91.07 160.39
- Loans & Advances 5 1,810.72 3,132.27
Other Assets 6 104.27 24.47
Total Current Assets 4,855.63 5,906.89
Total Assets 11,814.15 11,624.69
Equity & Liabllities
Shareholder's Fund
Equity Share Capital 9 5,141.49 5,141.49
Other Equity 10 6,391.79 6,352.87
Total Shareholder's Fund 11,533.28 11,494.35
Non Current Liabliitles
Deferred Tax Liabliity 1 0.07 0.14
Current Liabflities |
Financial Liabllities
- Trade Payables 12
a. Total outstanding dues of micro and small enterprises . -
b. Total outstanding dues of creditors other than micto and
small enterprises 200.30 1221
= Other Financfal Liabilities 13 66.77 4,63
Short Term Provisions 14 13.73 3.46 ;
Total Current Liabilitles 280.81 130.20
Total Equity & Liabilities 11,814.15 11,624,69
‘Notes forming part of the financial statements 3-20 For and on behalf of the Board of Directors
In terms of our report attached
For M K Kotharl & Assoclates Ankur Hada Pawan Kr. Jhunjhunwala
Chartered Accountants Managing Director Wholetime Director
FRN : 0323929E DIN - 10163731 DIN - 10049668
M K Kotharl
Partner Nikita Raterla Pooja Agarwal
Membership No. - 059513 Company Secretary CFO
Kolkata, May 28, 2025 M. No: 36115 DIN - 06875010
UDIN - 25059513BMIISI8 126
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Kaizen Agro Infrabuild Limited X
Chatterjee International Centre, 33A Chowrenghee Road, 6th Floor Room 6A, Kolkata: 700071 pa
CIN - L47219WB2006PLC107433 Kalzen Aigre
Statement of Profit and Loss for the year ended March 31, 2025
{ X inlacs )
Particulars Note No. As at 31st March 2025  As at 31st March 2024
Revenue from Operations 15 1,967.64 3,250.89
Qther income 16 97.69 17.74
Total Income 2,065.33 3,268.63
Expenses:
Cost of Good Sold 17 1,848.65 3,122,50
Employee Benefit Expenses 18 51.51 43,66
Depreciation & Amortization Expenses 3 2,07 1.57
Finance Cost 19 1.30 .73
Other Expenses 20 109.21 83.09
Total Expenses 2,012.75 3,254.55
Profit / (loss) before exceptional #tems and tax 52.59 14,08
Exceptional ftems: -
Profit / (loss) before tax 52.59 14.08
Tax Expense:
Current Tax 13.73 3.46
Deferred Tax -0.07 0.20
Expenses for Earlier Year - 0.23
Profit / (loss) after tax 38.92 10.19
Other Comprehensive Income 7 (Loss)
A, (i) ltems that will not be reclassified subsequently ; i}
to profit and loss:
() Income tax on ftems that will not be reclassified . .
subsesquently to profit and loss
B. (1) Items that will be reclassified subsequantly to )
profit and loss:
(11} Income tax on items that wilt be reclassifled ) )
subsesquently to profit and loss
Total other comprehensive income / (loss) for the year - -
Total comprehensive income / {loss) for the year 38.92 10.19
Earnings per share
-Basic 0.08 0,02
~Diluted 0.08 0.02
Notes forming part of the financial statements 3-20 '
In terms of our report attached
For M K Kothart & Associates Ankur Hada Pawan Kr, Jhunjhunwala
Chartered Accountants Managing Director Wholetime Director
FRN : 0323929E DIN - 10163731 DIN - 10049668
M K Kotharl
Parther Nildta Rateria Pooja Agarwal
Membership No. - 059513 Company Secretary CFO
Kolkata, May 28, 2025 M. No: 36115 DIN - 06875010
UDIN - 25059513BMIISI8 126
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CIN - L47219WB2006PLC107433 il i
Cash Flow Statement for the year ended 31st March 2025
{¥inlacs)
Particulars As as 31st March 2025 As as 31st March 2024
Cash Flow from Operating Activities
Net profit before tax as per statement of profit & loss 52.59 14.08
Adjustments:
Add: Depreciation expenses 2.07 1.57
Expenses for Earlier Year - 0.23
Operating Profit before Working Capital changes 54.66 15.42
Changes in Working Capital
Decrease / (Increase) in Inventories 10.57 -124.06
Decrease / (Increase) in Receivable -2,614.46 1,002.47
Increase / {Decrease) in Trade payble 116.93 -984.83
Increase / (Decrease) in Provisions 12.40 -19.80
Decrease / (Increase) in Other Current Assets -13,22 941.39
Increase / {Decrease) in Other Current Liabilities 0.24 4,18
Cash Generated From Operations -2,487.56 819.35
Less: Tax paid -13.73 -3.46
Net Cash used in Operating Activities =2,446.64 831.31
Cash Flow from Investing Activities
Proceeds from Sale/(Purchase) of Investments 4,058.43 -2,359.55
Proceeds from Sale/ (Purchase} of Fixed assets 0,37 -7.62
{Increase)/Decrease in Short Term Loans and advances -1,684.24 -2,875.47
Net Increase / Decrease from Investing Activities 2,373.81 -5,242.64
Cash Flow from Financing Activities
Share Capital Increase/(decrease) 3,000.00
Increase {Decrease) in Loans 3.52 -
Premium on Share capital Increase/(Decrease) : 1,500.00
| Net Increase / Decrease from Financing Activities 3,52 4,500.00
Net Increase in Cash and Cash Equivalents (A +B +C) -69.31 88.67
Cash and Cash Equivalents at the Beginning of the year 160,39 71.74
Cash and Cash Equivalents at the End of the year 91.07 160.39
Components of Cash & Cash Equivalents:
| Cash - fn - Hand 6.47 159,09
Bank Balance with Current Account 84,60 1.30
91.07 160,39
Notes forming part of the financial statements
In terms of our report attached
For M K Kotharl & Assoclates Ankur Hada Pawan Kumar Jhunjhunwala
Chartered Accountants Managing Director Wholetime Director
FRN : 0323929E DIN - 10163731 DIN - 10049668
M K Kothar
Partner Nikita Rateria Pooja Agarwal
Membership No, - 059513 Company Secretary CFo
Kolkata, May 28, 2025 M. No: 36115 DIN - 06875010
|UDIN - 25059513BMIISIB126
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Kaizen Agro Infrabuild Limited
Chatterjee International Centre, 33A Chowringhee Road, 6th Floor Room 6A, Kolkata: 700071
CIN - L47219WB2006PLC107433

Notes: Forming Part of the Financial Statement

Corporate Information

Kaizen Agro Infrabuild Limited (formerly Anubhav Infrastructure Limited) (the Company) is a Pubtic Limited
Company domiciled in India and incorporated under the provisions of the Companies Act. Its shares are listed
on one stock exchange in India. The Company is in the business of providing land development, construction
services and other related services for civil & structural construction and infrastructure sector projects. The
registered office of the Company is located at Chatterjee International Centre, 33A Chowringhee Road, 6th
Floor Room 6A, Kolkata: 700071.

The standalone financial statements were approved and authorised for issue in accordance with the resolution
of the Company’s Board of Directors on 28th May 2025.

Basis of Preparation

The standalone financial statements of the Company for the year ended 31 March, 2025 have been prepared
in accordance with Indian Accounting Standards (“Ind AS*) notified under the Companies (Indian Accounting
Standards) Rules, 2015 (as amended from time to time) and presentation requirements of Division Il of Schedule
Il to the Companies Act, 2013, (Ind AS compliant Schedule lli}, as applicable to the financial statements.The
preparation of financial statements require judgements, estimates and assumptions to be made that affect
the reported amount of assets and labilities including contingent liabilities on the date of the financial
statements and the reported amount of revenues and expenses during the reporting period. Difference
between actual results and estimates are recognized in the period prospectively in which the results are
known/ materialized.

These financial statements have been prepared on a historical cost basis, except for
 Certain financial assets and liabilitles (including derivative financial instruments) measured at fair
value /amortized cost.

» Defined benefit plans - plan assets measured at fair value,

» Certain biological assets (including unplucked green leaves) which are measured at fafr value less
cost to sell. (refer accounting policy regarding financial instruments).

The financial statements are presented fn INR and all values are rounded to the nearest lakhs (INR
00,000), except when otherwise indicated.

The Company has prepared the financial statements on the basis that it will continue to operate as a going
concemn.

Material Accounting Policies
Current and Non-Current classification

The Company segregates assets and liabilities into current and non-current categories for presentation in the
batance sheet after considering its normal operating cycle and other criterla set out in Ind AS 1, “Presentation
of Financial Statements”. For this purpose, current assets and liabilities include the current portion of non-
current assets and liabilities respectively.

The operating cycle is the time between the acquisition of assets for processing and their realfzation in cash
and cash equivalents. The Company has identified period up to twelve months as its operating cycle.

Foreign Currencies
Functional and presentation currency

The financial statements are presented in INR, which is the Company’s functionat currency. Foreign currency
transactions are initially recorded at functional currency spot rates at the date the transaction first qualifies
for recognition.
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Property, Plant and Equipment

Property, plant and equipment are carrled at cost of acquisition, less accumulated depreciation and
accumulated impairment, if any. Cost comprises purchase price and directly attributable cost of bringing the
asset to its working condition for the intended use. When significant parts of plant and equipment are required
to be replaced at intervals, the Company depreciates them separately based on their specific useful lives.
Likewise, when a major inspection s performed, its cost is recognised in the carrying amount of the plant and
equipment as a replacement if the recognition criteria are satisfied. All other repair and maintenance costs
are recognised in the Statement of Profit and Loss as incurred. The present value of the expected cost for the
decommissioning of an asset after its use is included in the cost of the respective asset if the recognition
criteria for a provision are met. Material items such as spare parts, stand-by equipment and service equipment
are classified as PPE when they meet the definition of PPE as specified in Ind AS 16 - Property, Plant and
Equipment.

An item of Property, Plant and Equipment and any significant part initially recognised is derecognised upon
disposal or when no future economic benefits are expected from its use or disposal. Gains or losses arising
from derecognition of the asset are measured as the difference between the net disposal proceeds and the
carrying amount of the asset and are recognized in the Statement of Profit and Loss when the asset is
derecognized.

Depreciation on Property, Plant and Equipment other than land is provided on the Straight-Line Method to
allocate their cost, net of their residual values on the basis of useful tives prescribed in the Schedule Il of the
Companies Act, 2013.

Inventories

Inventories are valued at the lower of cost and net realisable value. Raw materials, Stores & Spare parts,
Finished Goods and Traded Goods stated at the lower of cost and estimated net realisable value. Cost comprises
expenditure incurred in the normal course of business in bringing such inventories to their present location
and condition and includes appropriate overheads (in case of Finished Goods). By-products, whose cost is not
identiffable, are valued at estimated net realisable value. Cost is determined on weighted average basis.
However, materfals and other items held for use in the production of inventories are not written down betow
cost if the finished products in which they will be incorporated are expected to be sold are at or above cost.
Net realizable value is the estimated selling price in the ordinary course of business, less estimated costs of
completion and estimated costs necessary to make the sale.

Cash and Cash Equivalents

Cash and cash equivalent comprise cash at banks and on hand and short-term deposits with an original maturity
of three months or less, which are subject to an insignificant risk of changes in value.

Trade Recelvables

Trade receivables are recognized initially at the transaction price as they do not contain significant financing

components. The Company holds the trade receivables with the objective of collecting the contractual cash
flows and therefore measures them subsequently at amortised cost using the effective interest method, less
loss allowance.

Impairment of non-financial assets

The Company assesses at each reporting date whether there s an Indication that an asset may be Impaired. if any indication
exists, the Company estimates the asset’s recoverable amount. An asset’s recoverable amount Is the higher of an asset’s or
cash-generating unis’ (CGU) net selling price and its value in use. The recoverable amount is determined for an individual
asset, unless the asset does not generate cash inflows that are largely independent of those from other assets or groups of
assets. Where the carrying amount of an asset or CGU exceeds its recoverable amount, the asset Is
considered impaired and is written down to its recoverable amount.

In assessing value In use, the estimated future cash flows are discounted to their present value using a pre-tax discount
rate that reflects current market assessments of the time value of money and the risks specific to the asset. In determining
net setling price, recent market transactions are taken into account, If available. If no such transactions can be Identified,
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The Company bases its Impalrment calculation on detalled budgets and forecast calculations which are prepared separately
for each of the Company’s cash-generating units to which the Individual assets are allocated. Impairment losses of
continulng operations, including impalrment on inventorles, are recognised in the Statement of Profit and Loss.

Revenue from contracts with customer

Revenue from contracts with customers is recognised when controt of the goods or services are transferred to
the customer at an amount that reflects the consideration to which the Company expects to be entitled in
exchange for those goods or services. The Company has generally concluded that it is the principal in its
revenue arrangements, because it typically controls the goods or services before transferring them to the
customer. Revenue is measured at the amount of transaction price, net of returns, discounts, volume rebates,
outgoing sales taxes including goods and service tax. The Company recognises revenue when the amount of
revenue can be reliably measured, it is probable that future economic benefits will flow to the Company
regardless of when the payment is being made. The specific recognition criteria described below must also be
met before revenue is recognised.

Sale of Goods

Revenue from sale of goods is recognized when the Company transfers the control of goods to the customer as
per the terms of contract. The Company considers whether there are other promises in the contract that are
separate performance obligations to which a portion of the transaction price needs to be allocated. In
determining the transaction price, the Company considers the effects of variable consideration, the existence
of significant financing component, non-cash considerations and consideration payable to the customer (if

any).
Interest Income

Interest Income is recognised on a time proportion basis taking into account the amount outstanding and the
applicable interest rate. Interest income from debt instruments is recognised using the effective interest rate
method.
Taxation

Tax expense is the aggregate amount included in the determination of profit or loss for the period in respect
of current tax and deferred tax. Current tax: Current tax is the amount of income taxes payable in respect of
taxable profit for a period. Taxable profit differs from ‘profit before tax’ as reported in the Statement of Profit
and Loss because of items of income or expense that are taxable or deductible in other years and items that
are never taxable or deductible under the Income Tax Act, 1961, Current tax is measured using tax rates that
have been enacted by the end of reporting period for the amounts expected to be recovered from or paid to
the taxation authorities.Deferred tax is recognised on temporary differences between the carrying amounts of
assets and liabilities in the Financial Statements and the corresponding tax bases used in the computation of
taxable profit under Income tax Act, 1961. Deferred tax assets and liabilities are generally recognised for all
deductible and taxable temporary differences respectively. However, in case of temporary differences that
arise from initial recognition of assets or liabilities in a transaction (other than business combination) that
affect nefther the taxable profit nor the accounting profit or does not give rise to equal taxable and deductible
temporary differences, deferred tax assets or liabilities are not recognised. Also, for temporary differences if
any that may arise from fnitial recognition of goodwill, deferred tax liabilities are not recognised. Deferred
tax assets are recognised to the extent it is probable that taxable profits will be available against which those
deductible temporary difference can be utilized. The carrying amount of deferred tax assets is reviewed at
the end of each reporting period and reduced to the extent that it is no longer probable that sufficient taxable
profits will be available to allow the benefits of part or all of such deferred tax assets to be utilized. Deferred
tax assets and liabilities are measured at the tax rates that have been enacted or substantively enacted by
the balance sheet date and are expected to apply to taxable income in the years in which those temporary
differences are expected to be recovered or settled.Presentation of current and deferred tax: Current and
deferred tax are recognised as income or an expense fn the Statement of Profit and Loss, except deferred tax
relating to items recognised outside profit or loss is recognised outside profit or loss (either in other
comprehensive income or in equity).
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Segment Reporting

The Company operates in a single business segment and in a single geographical area. Accordingly, there are
no separate reportable segments as defined by Indian Accounting Standard (Ind AS) 108 on Operating Segments.

Earnings per Share

Basic Earnings per Share is calculated by dividing the net profit or loss for the period attributable to equity
shareholders by the weighted average number of equity shares outstanding during the period.

The weighted average number of equity shares outstanding during the period is adjusted for events such as
bonus issue, bonus element in a rights issue, share split, and reverse share split (consolidation of shares) that
have changed the number of equity shares outstanding, without a corresponding change in resources.

For the purpose of calculating diluted earnings per share, the net profit or loss for the period attributable to
equity shareholders and the weighted average number of shares outstanding during the period is adjusted for
the effects of all dilutive potential equity shares.

Provision, Contingent Liabilities and Contingent Assets

A provision is recognized when an enterprise has a present obligation (legal or constructive) as a result of past
event; it is probable that an outflow of resources embodying economic benefits will be required to settle the
obligation and a reliable estimate can be made of the amount of the obligation. Provisions are measured at
the present value of management’s best estimate of the expenditure required to settle the present obligation
at the end of the reporting period. The discount rate used to determine the present value is a pre-tax rate
that reflects current market assessments of the time value of money and the risk specific to the liability. The
expense relating to a provision is presented in the statement of profit and foss.A contingent Liability is a
possible obligation that arises from past events whose existence will be confirmed by the occurrence or non-
occurrence of one or more uncertain future events beyond the control of the Company or a present obligation
that is not recognized because it is not probable that an outflow of resources will be required to settle the
obligation. The Company does not recognize a contingent liability but discloses its existence in the financial
statements.

Contingent assets usually arise from unplanned or other unexpected events that give rise to the possibility of
an inflow of economic benefits. Contingent Assets are not recognized though are
disclosed, where an inflow of economic benefits is probable.

Provisions, contingent liabilities and contingent assets are reviewed at each reporting date.

Financial Instruments

A financial instrument is any contract that gives rise to a financfal asset of one entity and a financial lability
or equity instrument of another entity.

Financial Assets

Financlal assets are recognized when the Company becomes a party to the contractual provisions of the
instrument.Classification: The Company classifies its financial assets into the following categories based on the
business model for managing the asset and the contractual cash flow characteristics:Measured at Amortised
Cost:Financial assets held to collect contractual cash flows, where those cash flows represent solely payments

of principal and interest, are measured at amortised cost.Measured at Fair Value through Other Comprehensive

Income (FVOCI):Financial assets held both to collect contractual cash flows and for sale, where the cash flows
are solely payments of principal and interest, are measured at FYOC|.Measured at Fair Value through Profit or
Loss (FVTPL):All other financial assets are measured at FVTPL, including those held for trading and those whose
contractual cash flows are not solely payments of principal and interest.Initial Measurement:All financial assets
are initially recognized at fair value plus, for assets not at FVTPL, directly attributable transaction
costs,Subsequent Measurement:At amortised cost or FYOCI, using the effective interest rate (EIR) method. At
FVTPL, at fair value, with gains or losses recognized in profit or loss./mpairment:The Company assesses, at
each reporting date, whether a financial asset or group of financial assets is impaired using the expected credit
loss (ECL) model, which involves measuring impairment based on historical, current, and forecast
information.Derecognition:A financial asset is derecognized upon expiry of contractual rights, or when
substantially all risks and rewards of ownership have been transferred.
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Financial Habilities

Financial liabilities are recognized when the Company becomes a party to the contractual provisions of the
instrument.Classification:Financial liabilities are classified as either:At amortised cost:Most financial
liabilities, including borrowings and trade payables, are measured at amortised cost using the EIR method.At
fair value through profit or loss (FVTPL):Financial lfabilities held for trading, or where the Company has
designated them as at FVTPL to eliminate an accounting mismatch, are measured at fair value with gains or
losses recognized in profit or loss.Initial Measurement:All financiat liabilities are initially recognized at fair
value less (for liabilities not at FYTPL) transaction costs that are directly attributable to the issue.Subsequent
Measurement:Measured at amortised cost using EIR, unless classified as at FVTPL.Derecognition:A financial
tiability is derecognized when the obligation under the contract is discharged, cancelled, or expires.

Fair Value measurement

The Company measures financlal instruments, such as, derlvatives at fair value at each balance sheet date.
Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly
transaction between market participants at the measurement date. The fair value measurement is based on
the presumption that the transaction to sell the asset or transfer the liability takes place either:

» In the principal market for the asset or liability, or
» In the absence of a principal market, in the most advantageous market for the asset or liability

A fair value measurement of a non-financial asset takes into account a market participant’s ability to
generate economic benefits by using the asset in its highest and best use or by selling it to another market
participant that would use the asset in its highest and best use.

All assets and liabilities for which fair value is measured or disclosed in the financial statements are
categorised within the fair value hierarchy, described as follows, based on the lowest level input that is
significant to the fair value measurement as a whole:

» Level 1 — Quoted (unadjusted) market prices in active markets for identical assets or liabilities

» Level 2 — Valuation techniques for which the lowest level input that is significant to the fair value
measurement is directly or
indirectly observable

+ Level 3 — Valuation techniques for which the lowest level input that is significant to the fair value
measurement 1s unobservable

Exceptional items

An ordinary item of income or expense which by its size, nature, occurrence or incidence requires a disclosure
in order to improve understanding of the performance of the Company is treated as an exceptional item in the
Statement of Profit and Loss account.

Events after reporting date

Where events occurring after the balance sheet date provide evidence of conditions that existed at the end
of the reporting period, the impact of such events is adjusted within the Financial Statements. Otherwise,
events after the balance sheet date of material size or nature are only disclosed.

Recent accounting pronouncements

Ministry of Corporate Affairs (“MCA”) notifies new standards or amendments to the existing standards under
Companies (Indian Accounting Standards) Rules as issued from time to time. During the year ended March 31,
2025, MCA has notified Ind AS 117 - Insurance Contracts and amendments to Ind As 116 - Leases, relating to
sale and lease back transactions, applicable from April 1, 2024, The Company has assessed that there is no
significant impact on its financial statements. On May 9, 2025, MCA notifies the amendments to Ind AS 21 -
Effects of Changes in Foreign Exchange Rates. These amendments aim to provide clearer guidance on assessing
currency exchangeability and estimating exchange rates when currencies are not readily exchangeable. The
amendments are effective for annual periods beginning on or after April 1, 2025.
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{¥inlacs)
3 Property, Plant and Equipment
Computer & Printer Plant & Machmory Furniture & Fixtures Total
Cost / Daemed Cost as ot April 1, 2024 5.94 .37 1.3 .67
Additions - 0.56 . 0,56
Disposals 0.18 o.18
Classifted as held for sale -
Other re-ctassifications -
Cost 7 Daemed Cost as at March 31, 2024 5.76 2.93 1.35 10.05
Accumulated impairmant as at April 1, 2024 -
Charge for the year - -
Disposals - -
Classiffed as held for sale - -
Other re-classifications - - -
Accymulated impairment as at March 31, 2028 - - - -
Accumuisted depreciation as at April 1, 2024 1.64 0.14 1.14 2.92
Charge for the year 1.72 0.23 0.13 207
Disposals 0.00 - - 0,00
Classified as held for sale - - -
Other re-classifications - - -
Accumulated depreciation as at March 31, 2025 3.3 0.37 1.27 4,99
Total accumulated depreciation and impakrmant as st
March 31, 2025 3.36 037 1.27 4.99
Net carrying value as st Aprit 1, 2024 4,31 2.23 0.22 8.75
Nat carvying value as at March 31, 2023 .40 2.3 o.08 5.05
4 Investments
A. Non-current,
- As at 31st March 2023 As at 31st March 2024
(1) Carrying value of unquoted investments iz as below:
{a) investments in unquoted Instruments:
Aggregate carrying value 3,221.13 5,000.00
3,221.13 3,000.00
B. Current
As &t 31st March 2023 As at 31st March 2024
(1) Carrying value of unqueted investments i3 as below:
(a) Investmants In unquoted Instruments:
Aggregate carying value - 2,256.23
{b) nvestment in Fixed Deposits " 103.33
2,359.55

*Unquoted equity imstruments for which cost has been considered a5 an appropriate estimate of fair value because of &
wide range of possible fair value measurements and cost represents the best estimate of fair value within that range.

3  Loans & Advances

A, Non current
As at 31st March 2025 As ot 313t March 2024
Loans to Body Corporates & Non-Corporates Entities 3,614.06 60.57
3,614.06 601,97
B. Current
As at 31st March 2025 As at 31st March 2024
Loans to Body Corporates & Non-Corporates Entities 1,810.72 Ry
1,810.72 3,132.27
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6 Other Assets
A. Non-current
As &t 31st March 2028 As at 313t March 2024
Advance with public bodies
Consldered good - Unsecured 109.08 109.08
Security Deposits 9.20
118.28 109.08
B. Current
As at 31st March 2025 As at 31st March 2024
Advance with public bodies
Considered good - Unsecured 24,27 14.61
24.27 14.61
Others
Security Deposits . 9.20
Cther Advances - D.6&
Share application money paid 80.00
80,00 9.86
104.27 24.47
7 Trade Receivables
As at 315t March 2023 As at 31st March 2024
Considered good - Unsecured 2,131.62 101.70
1,791.62 101.70
{f) Ageing of trade recelvables and credit risk arising therafrom is as beiow:
As ot March 3t, 2025
Not Due Outstanding for following periods from due date of puyment Total
Less than § months & Months - 1 Year » { Year
Undisputad - considered good 4.22 1,934.68 710.64 62.08 1, 73.62
Disputed - consfdered good
24.22 1,934,638 710,64 62.08 2,731.62
As at March 31, 2024
Nt Dus Outstanding for following periods from due date of payment Total
Lass than & months & Months - 1 Year » 1 Year
Undisputed - considered good 87.32 14,38 - 101,70
Disputed - considered good - - -
87.32 14.38 " 101.76
8 Cash and Cash Equivalents
As at 313t March 2025 As at 31st March 2024
Cash on hand 6.47 1.30
Unrestricted balances with banks B4.60 159.09
91.07 160.39
{1} Currency profile of cash and cash equivalents Is as betow:
As at 31st March 2023 As at 345t March 2024
INR 91.07 160.39
91.07 160.39
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9 Equity Share Capital
A3 at 313t March 2025 As at 31st March 2024
Authorised:
5,15,00,000 Equity Shares of Rs. 10/- each 3,150.00 3,150.00
Issuad, Subscribed & Paid-up
3,14,14,888 Equity Shares of Rs. 10/- each 5,141.49 5,141.49
5,141,49 5,141.49
(1) Detalls of movement in subscribed and paid-up shara capital is as below:
Year ended 313t March 2028 Year andad 3135t March 2024
a No, of Shares X lacs No. of Shares ¥ lacs
Ordinary Shares of ¥ 10 each
Balance at the beginning of the year 8,14,14,808 5,141.49 2,14,14,888 2,141.49
Fully paid shares aliotted during the year - - 3,00,00,000 3,000.00
Partly paid shares allotted during the year - - - .
Partly paid shares converted to fully pald-up shares ; . . )
during the year
Balance ot the end of the vear 5,14,14,083 5,141,49 5,14,14,388 5,141.49_
{i) atails of sharsholding of Promoters in the Company 1s as below:
Ysar ended 31st March 2023 Yeoar ended 31st March 2024
No. of shares % Molding No, of shares % Hokding
Nama of the Promoters
Dinesh Agarwal - 22,000 0.04
Naresh Kumar Agarwal - 5,500 0.01
Nitu Kanodfa - 5,500 0.01
Patlavi Agarwal - 5,500 0.01
Parmeshwar Barter Private Limited 70,62,630 13.74 70,62,630 13.74
Parmeshwar Mercantile Private Limited 1,21,86,016 nn 1,21,86,016 3.0
Sentosh Devi Agarwal . 5,500 0.0t
(i) Details of shareholders holding more than 3% shares in the Company is as below:
Yaar ended 31st March 2023 Year snded 31st March 2024
No. of shares % Holding No. of shares % Holdtng
Name of the Shareholdars
AG Dynanrics Funds Limited 50,00,000 .72
Baba Bhoothnath Nirman Pvt Ltd 35,00,000 6.81 35,00,000 6.81
Manimudra Marketing Private Limited 30,25,000 5.88 =
Muiltitude Growth Funds Limited 50,00,000 .72
Parmeshwar Barter Private Limited 70,62,630 13.74 70,62,630 13.74
Parmeshwar Mercantile Pvt Ltd 1,21,86,016 13.70 ,21,86,016 2.0
{iv) The rights, powers and preferances refating to each ciass of share G..lfhl and the qualifications, limitations and restrictions thersof are contained in the
emorandum.
10 Other Equity
A. Retained Earnings
As at 31st March 2025 As at 31st March 2024
Balance at the beginning of the year 244,92 234.73
Add: Profit for the year 38.92 10.1%
Less: Dividend .
Transfers within equity .
Balance at the end of the year 283,84 244.92
B. Other reserves
(n) Securities Premium
Securities premium 15 used to record premium recedved on fssue of shares. The reserve & utilised in accordance with the
provisions of the Companies Act, 2013,
The details of movement in securities premium is as below:
As at 31t March 72025 A3 ut 313t March 2024
Balance at the beginning of the year 6,107,95 4,607.95
Received / transfer on #ssue of Qrdinary Shares during . 1,500.00
the year L
Equity tssue expenses written (off) / back during the year . -
Balance at the end of the ysar 6,107.95 4,107.95
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Deferred Tax Liability (Assat)
As at 313t March 2025 As at 315t March 2024
Opening Deferred tax linbility 0.14 -0,05
Less: Deferred tax liability reversed durfng the year -0.07 0.19
0,07 0.14
Trade Payables
A. Total outstanding dues of micro and small enterprises
As at 31st March 2025 As at 315t March 2024
Dues of micro and small enterprises
B. Total outstanding dues of creditors other then micro and small enterprises
A3 at 315t March 2023 As at 31st March 2024
Creditors for supplies and services 200.30 122.11
200,30 122.11
(i} Ageing schedule of trade payable is as below:
As at March 31, 2025
Not Due Outstanding for following periods from due date of payment
leas than 1 year 1 =3 Year > 3 Yours
Undisputed - MSME - - .
Undisputed - Others - 196,94 3.3 -
- 196.94 Ay
As at March 31, 2024
Not Due Outstanding for fallowing periods from due date of payment
lets than 1 year 1-3 Yaar » 3 Years
Undisputed - MSME - 0.45
Undisputed - Cthers - 111.63 10.03
- 112.08 - 10,03
Other Financial Lisbilfties
A, Current
As at 31st March 2025 As at 3ist March 2024
Creditors for Other Liabilities 43.64 1.24
Advance from customers 20.00
Statutory Dues 313 ¥
66,77 4.63
(1) Statutory dues primarily relate to payables in respect of tax deducted at source and tax collected at source
Provisions
A. Current
As at 31st March 2028 As at 31st March 2024
Others 13.73 3.46
Provision for tax deducted at source - -
1873 3.46

Current other provisions primarily fnclude:
(1) Provision for tex for the current financfal year (2024-25) Rs. 13.73 (lakhs)
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Chatterjee International Centre, 33A Chowrenghee Road, &th Floor Room 6A, Kolkata: 700071
CIN - L47219WB2006PLC107433 |
{ ¥ inlacs ) |

15 Revenue From Operations As at 31st March 2025 As at 31st March 2024
Sale of Products 1,412.79 2,675.91
Other operating revenues * 554.85 574,98

; 1,967.64 3,250.89
|
* Other operating revenues include sale of unquoted shares and commission received.

16 Other Income As at 31st March 2025 As at 31st March 2024
Interest income 97.68 15.07 |
Other non-operating income 0.01 2.67

97.69 17.74|

17 Cost of Goods Sold As at 31st March 2025 As at 31st March 2024
Cost of raw material consumed
Raw material consumed
Inventory at the beginning of the year
Add : Purchases during the year
Less: Inventory at the end of the year -

Cost of raw material consumed - -

Purchases of stock-in-trade -

Purchases 1,838.08 3,246.57

Total (B) 1,838.08 3,246.57

Changes in inventories of finished goods, work in progress and stock-in

trade

Inventories at the beginning of the year:

Stock-in-trade 128.50 4,44
128.50 4.44

inventories at the end of the year:

Stock-in-trade 117.93 128.50
117.93 128.50

{increase)/decrease in inventories of finished goods, work-in-progress

and stock-In-trade {C) 10.57 -124.06

Total {A+B+C) 1,848.65 3,122.50
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I 18 Employee Benefit Expenses

Salaries & wages
Staff welfare expenses

19 Finance Cost

Interest Expenses

20 Other Expenses

Audit Fees

Bank Charges

Boarding & Lodging Expenses
Brokerage & Commission
Director's sitting fee
Discount ailowed

Donaticn & Subscription

EDP Expenses

General Expenses

Legal & Professional Fees
Maintenance & Repairs
Miscetlaneous expenses
Office Expenses

Power and fuel .

Printing & Stationary
Registration Fees

Rent, Rates & Taxes

Sates Promotion (incl. Advertisement)
Stock exchange fee and related expenses
Transportation expenses
Traveiling Expenses

107

INFRABUILD LIMITED

As at 31st March 2025 As at 31st March 2024
50.30 42.04
1.214 1.62
51.51 43,645
As at 31st March 2025 As at 31st March 2024
1.30 3.73
1.30 3.73
Ag at 31st March 2025 As at 31st March 2024
0.80 1.20
0.01 0.40;
4,86 3.7
18.42 2.35
1.11 1.48
15.92 2.82
- 0.22
0.56 1.30
1.13 1.88
23.27 31.24
0.44 0.46
4,42
0.27 0.38
0.71 0.43
1.20 2.21
- 3.25
12.62 7.50
11.87 5.65
N 9.80
2.51 1.81
5.36 5.41
109,21 83.09
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Earring Per Share

Partieulars Fumm:mlin Furl!:.y:d.u:;:;d st
Profit, attributeble to equity shareholders 3892 10,19
Less: Dividend distributed during the year

Welghted Average equity shares cutstanding 5,14,14,388 5,14,14,888
Basic EPS .08 0.02
Add: Effect of dilutiva potentiat equity shares

Diluted EPS 0.08 0.02
Contingent Liabitities As at 31st March, 2028 As at 315t March, 2024

Cleims against the Company not acknowledged as debts:

Ircome Tax demand under appesl 65.82 -
Goods and Service Tax demand under appeal - -

Note: in raspect of above, future cash flows are determinable cpty on recsipt of judgements panding at various
forums/sutharities which in the opinfon of the Company {s not tenable and thane is no possibility of any future cash outfiow in
case of above.

Refated Party Transactions

Detafls of transactions and balances with related parties, as required by Ind AS 24 - Related Party Disclosures, are as follows.
Transactions with related parties ane carried out in the ordinary course of business and are at arm’s length unless otherwise
stated, The related party transactions disclosed below ane based on the information provided by the management. The
Company has made all sfforts to idantify related parties and ensure disclosunes as per Ind AS 24 and applicable regulations.

List of related parties -

Parent Company - None
Subsidiaries - None

Fellow Subsidiaries - None
Assoclates & Joint Yentures - None

Key Managerial Personnel - Name Deslgiatinn
Pooja Agarwal cFo
Ankur Hada Managing Director & CEO
Pawan Kumar Jinnfhunwala BPlrector
Nikita Rateria Company Secratary
Relatives of Key Managerial Personnel - Nane
Others - Entities holding more than 5% of Parmesinwar Barter Private Limited
voting power and where KMP axarcises
significant influence - Pameshwar Mercantile Private Limfted
Transactions with related parties

KMP Compensation - The Company has made payments to independent directors towards sitting fees and commission. While
independent directars are not considered related parties as per Ind AS 24 and are therefors not included in the list of relsted
parties above, payments made to them have been disctased in the related party tansactons note In tine with the
requirements of ind AS 24.

Kalzen m

INFRABUILE LIMITED

Year ended 31-
Nature of Transaction Related Party Maturs of relationship 03-2023 Balance
Director's Remuneration Poojn Agarwal CR0 3,60,000
Director's Remuneration Anhur Hada Managing Director & CEO 9,00,000
Director's Remuneration Pawan Kr. Junjhurwals Dirsctor 7,20,000
Sitting Foe Amit Baja] Indepenident Director 40,000
Sitting Fee Kanvear Nitin Singh Independent Dirsctor 40,000
Sitting Fee Nandeep Kaur Jatswal Indepandant Director M,230
Sale of Goods Raft Motors Private Ltd Director is the CS of company 2,76,43,350
Purchase of Goods Raft Motors Private Ltd Director {s the CS of company §,46,8%,500 1,45,65,140
Profesional Fee Dinesh Agarwal Promoter 18,00,000 6,30,000
Brokerage & Commission Dinesh Agarwal (HUF) Promoter Is Karta of HUF 9,603,312 944,046
Brolerage & Commission Naresh Kr. Agarwal (HUF)  Promoter is Karta of HUF 8,78,580 8,560,998
Daclaration of Dividend
During the financial year ended March 31, 2025, the Comparty has not declared and paid any dividends to equity shareholders.
Ratic Analysis & its slemanty
Ratio Numarater Denominator 103/1025 31002024 % Variance
Current Ratio Current Assats Current. Liabilities 17.2% 4.8 -0.54
Daixt- Exuity Aatfo Deixt Equity - -
Esmings available to the .
Return on Equity Ratio aquity shareholdess Equity Shareholders Fund 0.08
Imventary Tumnover Ratic Cost Of Goods Sold Average Inventory 0.0t -1.00
Trade Recsivable Tumover Ratio Credit Sales Average Receivables 1.39 5.3% 0.74
Trade Payables Tumover Ratic Credit Purchase Avernge Pavables 18.46 5.28 2.50
Working Capital Tumover Ratlo Sales Working Capital 0.43 Q.55 0.2
Nat Profit Ratin Net. Profit Sales 0.02 0.00 5.31
Retum on Capital Emplayed EBIT Capttal Employved -
Return on Investment. Total Retum on Investment Total investment .
108
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The Company does not have any Benami property, where any proceeding has been inftiated or pending against the Company
for holding any Benami property under the Benami Transactlons (Prohibition) Act, 1988 and rules made thereunder.

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

The Company have not traded or invested in Crypto currency or Virtual Currency during the financial year.

The Company have not advanced or loaned or invested funds to any other person(s) or entity(les), including foreign entities
(Intermediaries) with the understanding that the Intermediary shall:

a) directly or indirectly lend or Invest in other persons or entities identified in any manner whatsoever by or on behalf of the
company (Ultimate Beneficiaries) or
b} provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiarles

The Company have not received any fund from any person(s) or entity(ies), including foreign entities (Funding Party) with the
understanding (whether recorded in writing or otherwise) that the Company shatl:

a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the
Funding Party {Ultimate Beneficiaries) or
b) provide any guarantee, security or the like on behalf of the Ultimate Beneficiartes,

The Company have not any such transaction which Is not recorded in the books of accounts that has been surrendered or
disclosed as income during the year in the tax assessments under the Income Tax Act, 1961 (such as, search or survey or any
other relevant provisions of the Income Tax Act, 1961

The Company is not a Core investment Company as defined in the regulations made by Reserve Bank of India.
There are no events or transactions after the reporting period which is required to be disclosed under Ind AS 10.

During the year, the Company has made investments in unquoted equity shares of private limited companies. These
investments have been measured at cost in accordance with Ind AS 109, since the fair value of these unquoted equity
instruments is not readily available and there is no active market for such shares. The Company has determined, after
considering all available information, that cost represents the best estimate of fair value at the reporting date.

The Company has used accounting software for maintaining its books of account which has a feature of recording audit trail

28 (edit log) facility. The audit trail facility was under the process of implementation during the year.
As per our report on even date,
For M K Kothari & Associates For Kafzen Agro Infrabuild Limited
Chartered Accountants
FRN : 0323929E
Ankur Hada an Kumar Jhunjhum]
Managing Director Wholetime Director
M K Kothari DIN - 10163731 DIN - 10049668 |
Partner
Membership No. - 059513
Kolkata, May 28, 202% Nikita Rateria Pooja Agarwal
UDIN - 25059513BMIISI8 126 Company Secretary CFO
M. No: 36115 DIN - 06875010
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KAIZEN AGRO INFRABUILD LIMITED
(Formerly: Anubhav Infrastructure Limited)

REGISTERED ADDRESS: “Chatterjee International Centre, 33A,
Chowringhee Road, 6th Floor, Room No. 6A, Russel Street Kolkata- 700 071",
CIN No.: L47219WB2006PLC107433, Contact No. : 82320 13440
EMAIL ID: info@kaizeninfra.com
WEBSITE: www.kaizeninfra.com

ATTENDANCE SLIP
Twentleth Annual General Meeting — September 20, 2025 at “Diamond Plaza”, 5, Gopl Bose Lane, Kolkata- 700 012

Name and Registered Address of the attending Member:

Name and Registered Address of the attending Proxy:

Folio No.: Client ID No.: DP ID No.:

Number of Shares held: —

I hereby record my presence at the Twentieth Annual General Meeting of the Company held on Saturday, the
September 20, 2025 at 10:30 A.M.

Member's Signature Proxy’s Signature

Note:

1. Shareholders / Proxy holder wishing to attend the meeting should bring the Attendance Slip at the meeting
and hand over at the entrance duly signed.

2. Shareholders / Proxy holder wishing to attend the meeting should bring his / her copy of the Notice for
reference at the meeting.

ELECTRONIC VOTING PARTICULARS

EVSN ' User Id Password / PIN
(Remote E-voting Event Number) |

L : 1 1

Note: Please read the notes / instructions printed on the Notice carefully before exercising your vote.
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[Pursuant to Section 109(5) of the Companies Act, 2013 and rule 21(1){9)(c)
of the Companies (Management Administration) Rules, 2014]

CIN : L47219WB2006PLC107433
Name of the Company : Kaizen Agro Infrabuild Limited

(Formerly : Anubhav Infrastructure Limited)

Street, Kolkata- 700 071".

Registered Office: “"Chatterjee International Centre, 33A, Chowringhee Road, 6th Floor, Room No. 6A, Russel

BALLOT PAPER
SINo. | Particulars Details i
1. | Name of the first named Shareholders (In block Letters) o i
2. | Postal address -
3 Registered folio No. / Client ID No. (*Applicable to investors |
holding shares in dematerialized form)
4, Class of Shares

dissent to the said resolution in the following manner:

| hereby exercise my vote in respect of Ordinary /Special resolution enumerated below by recording my assent or

111

' No. ] item No. No. of shares | | assent to the | | dissent from
| held by me resolution the resolution |
| 1. | Ordinary Resolution: Adoption of Audited Balance ’
Sheet for March 31, 2025, -
: 2. Ordinary Resolution: Appointment of Director in place
| of Mr, Pawan Kumar Jhunjhunwala (DIN: 10049668)
who retire by rotation, eligibly offers himself for re-
appointment.
3. Ordinary Resoclution: Appointment of Roshni Gadia
(DIN: 06652773) as a Non-Executive Independent
| Director.
4, Ordinary Resolution: Appointment of Kalpana Tekriwal
(DIN: 11170688)as a Non-Executive Independent
Director.
5. Ordinary Resolution: Appointment of Secretarial
Auditor of the Company
Place:
Date: (Signature of the Shareholder)
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Notes:
1. Please read the instructions overleaf before exercising your vote through Ballot Form.
2. If you opt to cast vote by e-voting, there is no need to fill up and sign this Ballot Form.
Last date for the receipt of Ballot Form by Scrutinizer is on Saturday, September 20, 2025 (5.00 p.m IST)

INSTRUCTIONS

i. General Instructions:

A Member can opt for only one mode of voting i.e, either through e-voting or by Ballot Form. If a Member casts
votes by both modes, then voting done through e-voting shall prevail and Ballot Form shall be treated as invalid.
Instructions for voting electronically through e-voting process has been mentioned in detail in the Notice of t_he
20th Annual General Meeting of the Company and instruction for voting through Ballot Form is mentioned as
hereunder.

M/s. Hemant Sharma & Associates (Practicing No. 17411), Practicing Company Secretary, has been appointed
as the Scrutinizer to scrutinize the E-voting process (remote e-voting) in a fair and transparent manner.

Il. Instruction for voting physically on Ballot Form

A Member desiring to exercise vote by Ballot should complete this Ballot Form (no other form or photocopy
thereof is permitted to be used for the purpose) and send it to the Scrutinizer in the enclosed self-addressed
envelope. Postage will be borne and paid by the Company. However, envelopes containing Ballot Forms, if
deposited in person or sent at the expense of the Member will also be accepted.

The self-addressed envelope bears the address of the Scrutinizer appointed by the Board of Directors of the
Company.

Assent/Dissent to the proposed resolutions may be recorded by placing a tick (V) in appropriate column. The
assent/dissent in any other format shall be considered invalid.

This Form should be completed and signed by the Member{s) as per specimen signature(s) registered with the
Company or with the Depository Participant as the case may be. In case of joint shareholding, this Form should
be completed and signed by the first named Member and in his absence, the next named Member.

Please note that Ballot Form shall not be signed by proxy.

Incomplete, unsigned, improperly and incorrectly tick marked Ballot Forms will be rejected. Members are
requested to fill in the Ballot Ferm in indelible ink and not in any erasable writing mode. The Scrutinizer's
decision on the validity of the Ballot Form shall be final.

Duly completed Ballot Form should reach the Scrutinizer not later than the close of working hours on Saturday,
September 20, 2025 (5.00 p.m. IST). All Ballot Forms received after this date will be strictly treated as if reply
from such Member(s) has not been received.
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PROXY FORM
Form No. MGT-11
[Pursuant to Section 105(6) of the Companies Act, 2013 and Rule 19(3)
of the Companies Management and Administration) Rules, 2014]
CIN: L47219WB2006PLC107433
Name of the Company: Kaizen Agro Infrabuild Limited
(Formerly: Anubhav Infrastructure Limited)
Registered Office: “Chatterjee International Centre, 33A, Chowringhee Road, 6th Floor, Room No. 6A, Russel
Street Kolkata- 700 071"
Name of the Member(s) : l-
Registered Address:
E-mail Id:
Folio No. / Client Id :
DPID:
I/We, being the member(s} of ...............ccccer....... Shares of the above named Company, hereby appoint:
1. Name:
Address:
E-mail Id: Signature: or failing him/her
2. Name:
Address:
E-mail Id: o Signature: or failing him/her
3. Name:
Address:
E-mail !d: Signature: or failing him/her
as my/our proxy to attend and vote {on a poll) for me/us and on my/our behalf at the 20th Annual General
Meeting of the Company, to be held on Saturday, September 20, 2025 at 10:30 a.m. at “Diamond Plaza”, 5, Gopi
Bose Lane, Kolkata- 700 012, and at any adjournment thereof in respect of such resolutions as are indicated
below:
|
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INFRABLILD LIMITED

| Resolution No. I. Resolutions

Ordinary Busines§ : |
1. | Adoption of Audited Balance Sheet for March 31, 2025.

2. Appointment of Director in place of Mr. Pawan Kumar Jhunjhfmwala who retire by rotation '

and eligibly offers himself for re-appointment.

i's_p;eclal Business: |
: 3. Appointment of Mrs. Roshni Gadia (FN: 06652773), as a Non-Executive Independent Director.
4, Appointment of Mrs. Iapana Tekriwal (DIN: 11170688) as a Non-Executive Indgpendent |
i 5. Appointment of Secretarial Auditor of the Company ]
Signed this ... d2Y OF ceerverrerrnennn, 2025 Ak
Revenue
Signature of shareholder(s).........ccouoeverrerverrersessrrsresmsasnamssassensseses Stamp

Signature of Proxy holder(s).........c.ccceeererrereens
Notes: |

1. This form of proxy in order to be effective should be duly completed and deposited at the Registered Office
of the Company, not less than 48 hours before the commencement of the Meeting.
2. A proxy need not be a member of the Company.

3. A person can act as a proxy on behalf of members not exceeding fifty and holding in the aggregate not more

than 10% of the total share capital of the Company carrying voting rights. A member holding more than 10% |
of the total share capital of the Company carrying voting rights may appoint a single person as proxy and such
person shall not act as a proxy for any other person or shareholder.

4. Appointing a proxy does not prevent a member from attending the meeting in person if he so wishes.

5. In the case of joint holders, the signature of any one holder wilt be sufficient, but names of all the joint

holders should be stated.
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