
 

 

  
To, 
BSE Limited 
P. J. Towers, 
Dalal Street, Fort, 
Mumbai – 400 001. 

 
Sub.: Notice of 15th Annual General Meeting & Annual Report for the financial year 2025-26 
 
Ref: Scrip Code: 976186/ ISIN: INE834U07019 
        Scrip Code: 976328/ ISIN: INE834U07027 
 
 
Dear Sir,  
 
This is to inform you that the 15th Annual General Meeting (AGM) of the Members of the Company 
will be held on Thursday, September 03, 2026 at 06:00 P.M. through Video Conferencing (VC)/ Other 
Audio-Visual Means (OAVM), pursuant to the circulars issued by the Ministry of Corporate Affairs 
(MCA) and the Securities and Exchange Board of India (SEBI).  
 
In compliance with Regulation 50(2) and 53 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended, read with applicable circulars of the MCA and SEBI, 
the Annual Report for the financial year (FY) 2025-26 comprising the Notice of the AGM, the 
standalone and consolidated financial statements for the FY 2025-26 along with the Board’s Report, 
Auditors' Report and other documents required to be attached thereto, is being sent to all the members 
of the Company.  
 
In compliance of the aforesaid Regulations, a copy of the Annual Report along with the Notice of the 
AGM for the FY 2025-26, as being sent to the members through electronic mode, is attached herewith. 
The Annual Report including AGM Notice will also be available on the Company’s website and the 
BSE’s website at https://www.bseindia.com/. 
  
The above is for your information and records please. 
 
Thanking you,  
 

On behalf of the Board 
For CASABLANCA INDUSTRIES PRIVATE LIMITED 
 

 
Sd/- 
Name: Sankha Bhattacharya 
Designation: Managing Director 
DIN: 02048281 
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Business Overview - Casablanca Industries Private Limited 

1. Incorporated on 10 August 2011, Casablanca Industries Private Ltd. (“CIPL”) is 
primarily engaged in the business of manufacturing of aluminum aerosol cans (“Cans”). 

 
2. The Company has a manufacturing facility in Bhiwadi, Rajasthan with four 

manufacturing lines for multiple Can sizes ranging from 35 to 59 diameter. The plant 
operates in three shifts and has a total capacity of 136.5 million Cans per annum. Further, 
the Company has leased a land parcel in Adali, Maharashtra for expansion of their 
production facility. 

 
3. 2 State of the Art Mall & Herlan production lines of 200 cans per minute and 8 colors 

capabilities with third line on order. 
 
4. Cans are sold to Contract manufacturers of various brands such as Unilever brands (Dove 

and Axe), Denver, Omnigel, etc. Also, in certain cases they directly manufacture Cans for 
brands such as ITC Ltd., Autograph Processing (Pty) Ltd. and Sun Pharmaceutical 
Industries Ltd. 

 
5. The Company caters majorly in deodorants (revenue mix of 80% in FY26) and pharma 

segment (7% in FY26). 
 
6. As at August-2026, Company has 174 on roll employees and 183 contract labors. 

Product Range
 

 
 
 
 

 



 

 

 

                             AGM NOTICE 
 
August 19, 2026 
 
Dear Members/ Directors/ Auditors/ Debenture Trustee, 
 
You are cordially invited to attend the 15th Annual General Meeting (the ‘AGM’) of the members of 
Casablanca Industries Private Limited to be held at shorter notice on Thursday, September 03, 
2026 at 06:00 P.M. through video conferencing or other Audio-Visual Means (OAVM). 
 
Facilities and Link for participation by way of video conference or other audio-visual measures shall 
be provided via email before the meeting to members on their e-mail addresses registered with the 
Company. Members who have not registered their e-mail addresses with the Company can now 
register the same by submitting a request letter in this respect to the Company. 
 
The Notice of the meeting, containing the business to be transacted, is enclosed. 
 
Thanking You, 
 
On behalf of the Board 
For CASABLANCA INDUSTRIES PRIVATE LIMITED 
 
 
Sd/- 
Name: Sankha Bhattacharya 
Designation: Managing Director 
DIN: 02048281 
 
Enclosures: 
 

1. Notice of the AGM 
2. Board Report for FY 2025-26 
3. Standalone and Consolidated Financial Results for FY 2025-26 

 
 



 

 

SHORTER NOTICE OF ANNUAL GENERAL MEETING 
 
Notice is hereby given that the 15th Annual General Meeting of the members of Casablanca 
Industries Private Limited will be held at shorter notice on Thursday, September 03, 2026 at 06:00 
P.M. through video or other Audio-Visual Means (OAVM) to transact the following business: 
 
ORDINARY BUSINESS:  
 

1. To receive, consider and adopt the Audited Financial Statements (Standalone and 
Consolidated) of the Company for the financial year ended March 31, 2026. 

 
To consider and if thought fit, to pass with or without modifications, the following resolution as 
Ordinary Resolution: 
 
“RESOLVED THAT the Directors’ Report and the Audited Financial Statements of the Company 
for the financial year ended March 31, 2026, comprising the Balance Sheet as at March 31, 2026, the 
Statement of Profit and Loss and Cash Flow Statement for the year ended on that date, together with 
the Auditors’ Reports thereon (both standalone and consolidated), as placed before the Board, be and 
are hereby considered, approved and adopted. 
 
RESOLVED FURTHER THAT the Board of Directors and the Company Secretary of the 
Company be and are hereby severally authorised to do all such acts, deeds, matters and things, and to 
sign, execute and file all such forms, returns, documents and papers with the Registrar of Companies 
and such other statutory authorities as may be necessary, desirable or expedient to give effect to this 
resolution.” 
 

 

SPECIALBUSINESS: 
 

2. To consider and approve the appointment of M/s. BSR and Co., Chartered 
Accountants (Firm’s Registration no. 128510W) as the statutory auditor of the 
Company to fill Casual Vacancy. 

 
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 Section 139(8), 141, 142 and other applicable 
provisions, if any, of the Companies Act, 2013 (“Act”), read with the rules made thereunder 
(including any statutory modification(s) or re-enactment thereof for the time being in force), and 
pursuant to the recommendation of the Board of Directors, consent of the Members be and is hereby 
accorded for the appointment of M/s. BSR and Co., Chartered Accountants (Firm’s Registration No. 
128510W), as the Statutory Auditors of the Company to fill the casual vacancy caused by the 
resignation of M/s. Goyal Malhotra & Associates, Chartered Accountants,, for the financial year 
2026-27, to hold office from the date of their appointment until the conclusion of the 16th Annual 



 

 

General Meeting of the Company, at such remuneration, plus applicable taxes and reimbursement of 
out-of-pocket expenses, as may be mutually agreed upon between the Board of Directors and the 
Statutory Auditors. 
 
RESOLVED FURTHER THAT the Board of Directors and the Company Secretary of the 
Company be and are hereby severally authorised to finalise the terms and conditions of appointment, 
determine the remuneration of the Statutory Auditors, execute all necessary documents, file the 
requisite forms with the Registrar of Companies and do all such acts, deeds, matters and things as 
may be necessary, expedient or desirable to give effect to this resolution.” 
 

3. To ratify the remuneration of Cost Auditors for the financial year ending March 31, 
2027. 
 

To consider and if thought fit, to pass with or without modifications, the following resolution as 
Ordinary Resolution: 
 
“RESOLVED THAT pursuant to the provisions of Section 148 and other applicable provisions, if 
any, of the Companies Act, 2013 (“Act”) read with the Companies (Audit and Auditors) Rules, 2014 
and other applicable rules made thereunder, including any statutory modification(s) or re-
enactment(s) thereof for the time being in force, the remuneration of M/s. R Singhal & Associates, 
Cost Accountants (Firm Registration No. 005196), appointed by the Board of Directors of the 
Company as the Cost Auditors of the Company for the financial year ending 31st March, 2027, at a 
remuneration of ₹50,000/- (Rupees Fifty Thousand only) plus applicable taxes and reimbursement of 
out-of-pocket expenses incurred in connection with the cost audit, be and is hereby ratified and 
approved.” 
 
RESOLVED FURTHER THAT the Board of Directors and Company Secretary of the Company be 
and is hereby Severally authorised to do all such acts, deeds, matters and things as may be necessary, 
proper or expedient to give effect to this resolution.”  

 
 

For Casablanca Industries Private Limited 
 
 
 
Sd/-__________________ 
Sankha Bhattacharya 
Managing Director 
[DIN: 02048281] 
 
 
 
 
 



 

 

EXPLANATORY STATEMENT PURSUANT TO SECTION 102 OF THE COMPANIES 
ACT, 2013 
 
Item No. 2: Appointment of M/s. BSR and Co., Chartered Accountants (Firm’s Registration 
no. 128510W) as the statutory auditor of the Company to fill Casual Vacancy. 
 
M/s. Goyal Malhotra & Associates, Chartered Accountants (Firm Registration No. 008015C), were 
appointed as the Statutory Auditors of the Company. 
 
The Company has an obligation under the Condition Subsequent of the Debenture Trust Deed to 
appoint a Big Four accounting firm as the Statutory Auditor of the Company. In view of the aforesaid 
requirement, The Board of Directors discussed the matter with M/s. Goyal Malhotra & Associates, 
Chartered Accountants, and accordingly, they agreed to step down from the office of Statutory 
Auditor of the Company and have tendered their resignation with effect from August 11, 2026. 
Consequently, a casual vacancy has arisen in the office of the Statutory Auditor of the Company. 
 
Accordingly, pursuant to the provisions of Section 139(8) and other applicable provisions of the 
Companies Act, 2013, and the rules made thereunder, the Board of Directors, at its meeting held on 
August 11, 2026, considered and approved the appointment of M/s. BSR and Co., Chartered 
Accountants (Firm Registration No. 128510W), as the Statutory Auditors of the Company to fill the 
casual vacancy caused by the resignation of M/s. Goyal Malhotra & Associates,                                 
Chartered Accountants, for the financial year 2026-27 and hold office as  Statutory Auditor of the 
Company till the conclusion of the 16th Annual General Meeting, subject to the approval of the 
Members of the Company at the ensuing Annual General Meeting. 
 
M/s. BSR and Co., Chartered Accountants, have furnished their consent to act as the Statutory 
Auditors of the Company and have confirmed that they are eligible for appointment and satisfy the 
applicable criteria and requirements prescribed under the Companies Act, 2013 and the rules made 
thereunder. They have further confirmed that their appointment, if approved by the Members, shall 
be in accordance with the applicable provisions of the Companies Act, 2013 and the rules made 
thereunder. 
 
The Board of Directors recommends the Ordinary Resolution set out at Item No. 2 of the 
accompanying Notice for approval by the Members. 
 
None of the Directors, Key Managerial Personnel of the Company, or their respective relatives, is in 
any way concerned or interested, financially or otherwise, in the said resolution. 

 
 
 
 
 
 



 

 

Item No. 3 To ratify the remuneration of Cost Auditors for the financial year ending March 31, 
2027. 
 
The Board of Directors of the Company, at its meeting held on May 29, 2026, has approved the 
appointment and remuneration of M/s. R Singhal & Associates, Cost Accountants (Firm 
Registration No. 005196), as the Cost Auditors of the Company to conduct the audit of the cost 
records of the Company for the financial year ending March 31, 2027. 
 
In accordance with the provisions of Section 148(3) of the Companies Act, 2013 (“Act”), read with 
the Companies (Audit and Auditors) Rules, 2014 and other applicable provisions, the remuneration 
payable to the Cost Auditors, as approved by the Board of Directors, is required to be ratified by the 
Members of the Company. 
 
Accordingly, the consent of the Members is sought for the ratification of the remuneration payable to 
M/s. R Singhal & Associates, Cost Accountants, for conducting the audit of the cost records of the 
Company for the financial year ending March 31, 2027, by passing the Ordinary Resolution set out at 
Item No. 3 of the accompanying Notice. 
 
The Board of Directors recommends the Ordinary Resolution set out at Item No. 3 of the 
accompanying Notice for approval by the Members. 
 
None of the Directors, Key Managerial Personnel of the Company or their respective relatives is, in 
any way, concerned or interested, financially or otherwise, in the said resolution. 
 
 



 

 

Notes: 
 

1.  The Ministry of Corporate Affairs vide its Circular dated 5th May 2020 read with Circulars 
dated 08.04.2020, 13.04.2020, dated 31.12.2020, 28.12.2022, 25.09.2023, 19.09.2024 and 
22.09.2025 (collectively referred to as ‘Circulars’), has introduced certain measures enabling 
companies to convene their Annual General Meetings (AGM/ Meeting) through Video 
Conferencing (VC) or Other Audio-Visual Means (OAVM) and also send notice of the Meeting 
and other correspondences related thereto, through electronic mode. In compliance with the said 
requirements of the MCA Circulars, electronic copy of the Notice along with financial 
statements including Board’s Report, Auditors’ Report and other documents required to be 
attached therewith (Collectively referred to as Notice) have been sent only to those members 
whose e- mail ids are registered with the Company through electronic means and no physical 
copy of the Notice has been sent by the Company to any member. 

 

2. Since the AGM will be held through VC/ OAVM, the route map of the venue of the Meeting is 
not annexed hereto. 
 

3. Corporate shareholders (i.e. other than individuals/HUF, NRI, etc.) are required to send a 
scanned copy (pdf/jpg format) of its board or governing body's resolution/authorization, etc., 
authorizing their representative to attend the e-AGM on its behalf. The said resolution/ 
authorization shall be sent to the Company by email through its registered email address to 
Yash.Kumar@casacans.com   

 

4. Participation of Members through VC will be reckoned for the purpose of quorum for the AGM. 
 

5. The Register of Directors and Key Managerial Personnel and their shareholding maintained 
under Section 170 of the Companies Act, 2013 and the Register of Contracts and Arrangements 
in which Directors are interested maintained under Section 189 of the Companies Act, 2013 
shall be made available only in electronic form for inspection during the Meeting through VC. 

 

6. Directors, who are not able to attend the meeting, may intimate the reason of not attending the 
meeting. 

 

7. The Explanatory Statement pursuant to Section 102 of the Companies Act, 2013, setting out the 
material facts relating to the Special Business proposed to be transacted at the AGM, is annexed 
to and forms an integral part of this Notice. 

 

8. Pursuant to Section 101 and 136 of the Companies Act, 2013 read with relevant rules made 
thereunder, Companies can serve Annual Reports and other communications through electronic 
mode to those members who have registered their e-mail addresses with the Company. 
Members who have not registered their e-mail addresses with the Company can now register the 
same by submitting a request letter in this respect to the Company. 
 

9. Facilities for participation by way of video conference or other audio-visual measures has been 
arranged via  Microsoft Teams Video Calling, link of which shall be shared via email. 

 

10. All documents referred to in the Notice will also be available electronically for inspection 
without any fee by the members during business hours on all working days except Saturdays, 
Sundays and public holidays from the date of circulation of this Notice up to the date of AGM.  
Members seeking to inspect such documents can send an email to         
Yash.Kumar@casacans.com   



 

 

 
 

PROCEDURE FOR JOINING AND PARTICIPATING IN THE AGM THROUGH VC/ 
OAVM: 
 

1. The video conference facility shall be made available through Microsoft Teams application. 
 

For this purpose, a separate e-mail invitation will be sent to you from 
Yash.Kumar@casacans.com (or any other designated email ID which will be communicated to 
you in due course in case of change of email ID for sending the said e-mail invitation) for 
joining the AGM through Microsoft Teams application. 
 

Members are requested to follow the procedure given below: 
 

i. You may download and install this application by clicking on the link “Join Microsoft Teams 
Meeting” given in the email sent by Yash.Kumar@casacans.com  (or any other designated email 

ID which will be communicated to you in due course in case of change of email ID for sending 
the said e-mail invitation). 

 
ii. For attending the AGM, open the email invitation received from aforesaid email ID and click on 

the link “Join Microsoft Teams Meeting” as given in that e-mail. 
 

iii. After clicking on “Join Microsoft Teams Meeting”, you will be directed to Microsoft Teams 
web page wherein please click on the button “Open URL:msteams”. 

 
iv. After clicking on “Open URL:msteams”, fill your name on the box appeared in the next page 

and click on the “Join now” button and you will be connected to the meeting. 
 

2. Facility to join the Meeting shall be opened thirty minutes before the scheduled time of the 
AGM and shall be kept open throughout the proceedings of the AGM. 
 

3. Members attending the AGM through VC / OAVM shall be reckoned for the purpose of quorum 
under Section 103 of the Act. 

 
4. The participant are allowed to pose questions, if any, in advance on 

 
5. The Chairman may decide to conduct a vote by show of hands, unless demand for poll is made 

by any member in accordance with Section 109 of the Act. 
 
For Casablanca Industries Private Limited 

 

 
Sd/-__________________ 
Sankha Bhattacharya 
Managing Director 
[DIN: 02048281] 



 

 

 

 

 

 

INDEPENDENT AUDITOR’S REPORT 
 
To  
The Members of  
Casablanca Industries Private Limited 
 
Report on the Audit of the Standalone Financial Statements  

Opinion 

We have audited the accompanying standalone financial statements of Casablanca Industries 
Private Limited (“the Company”), which comprise the Balance Sheet as at 31 March 2026, the 
Statement of Profit and Loss (including Other Comprehensive Income), the Statement of 
Changes in Equity and the Statement of Cash Flows for the year ended on that date, and a 
summary of the material accounting policies and other explanatory information (hereinafter 
referred to as “the standalone financial statements”). 
 
In our opinion and to the best of our information and according to the explanations given to 
us, the aforesaid standalone financial statements give the information required by the 
Companies Act, 2013 (“the Act”) in the manner so required and give a true and fair view in 
conformity with the Indian Accounting Standards prescribed under section 133 of the Act read 
with the Companies (Indian Accounting Standards) Rules, 2015, as amended, (“Ind AS”) and 
other accounting principles generally accepted in India, of the state of affairs of the Company 
as at 31 March 2026, its loss and total comprehensive income, changes in equity and its cash 
flows for the year ended on that date. 
 
Basis for Opinion 
We conducted our audit of the standalone financial statements in accordance with the 
Standards on Auditing specified under section 143(10) of the Act (SAs). Our responsibilities 
under those Standards are further described in the Auditor’s Responsibilities for the Audit of 
the Standalone Financial Statements section of our report. We are independent of the 
Company in accordance with the Code of Ethics issued by the Institute of Chartered 
Accountants of India (ICAI) together with the independence requirements that are relevant to 
our audit of the standalone financial statements under the provisions of the Act and the Rules 
made thereunder, and we have fulfilled our other ethical responsibilities in accordance with 
these requirements and the ICAI’s Code of Ethics. We believe that the audit evidence we have 
obtained is sufficient and appropriate to provide a basis for our audit opinion on the standalone 
financial statements. 
  



Material Uncertainty Related to Going Concern.  
We draw attention to Note 59 to the standalone financial statements, which indicates that the 
Company incurred a net loss of Rs. 3,246.91 lakhs for the year ended 31 March 2026 and, as at 
that date, has a negative net worth of Rs. 179.81 lakhs, and that certain financial and 
operational covenants attached to its non-convertible debentures were not met as at the 
reporting date, in respect of which the Debenture Trustee has, subsequent to the year-end, 
asserted continuing breaches and levied default interest. As stated in Note 58, these events or 
conditions indicate that a material uncertainty exists that may cast significant doubt on the 
Company's ability to continue as a going concern. Our opinion is not modified in respect of this 
matter. 
 
Key Audit Matter 
Key Audit Matters are those matters that, in our professional judgment, were of most 
significance in our audit of the standalone Ind AS financial statements for the financial year 
ended March 31,2026. These matters were addressed in the context of our audit of the 
standalone Ind AS financial statements as a whole and in forming our opinion thereon, and we 
do not provide a separate opinion on these matters. 

 
We have determined that there are no Key Audit Matters to communicate in our report. 
 
Emphasis of Matter 

We draw attention to Note 48 and 57 to the standalone financial statements, which describes 
the status of compliance by the Company with the requirements of Section 71(4) of the 
Companies Act, 2013 read with Rule 18(7) of the Companies (Share Capital and Debentures) 
Rules, 2014, in relation to the Non-Convertible Debentures issued by the Company aggregating 
to Rs. 35,000 Lakhs. As more fully described in the said Note: 

 

(i) the Company has not created the Debenture Redemption Reserve of Rs. 3,396.60 Lakhs 
(being 10% of the outstanding nominal value of the debentures of Rs. 33,966 Lakhs) in 
the absence of profits available for payment of dividend during the year; and 

 

(ii)  the Company has not deposited or invested the sum of Rs. 676.80 Lakhs (being 15% of 
the debentures maturing during the year ending 31 March 2027) in the manner 
prescribed by Rule 18(7)(c) of the said Rules, on or before 30 April 2026. 

 

Our opinion is not modified in respect of this matter. 
 
Information Other than the Standalone Financial Statements and Auditor’s Report Thereon 
The Company’s Management and Board of Directors are responsible for the other information. 
The other information comprises the information included in the Company’s annual report, but 
does not include the financial statements and our auditors’ report thereon. The Company’s 
annual report is expected to be made available to us after the date of this auditor’s report.  

 

Our opinion on the standalone financial statements does not cover the other information and 
we will not express any form of assurance conclusion thereon.  
  



 
In connection with our audit of the standalone financial statements, our responsibility is to read 
the other information identified above when it becomes available and, in doing so, consider 
whether the other information is materially inconsistent with the standalone financial 
statements or our knowledge obtained in the audit or otherwise appears to be materially 
misstated. When we read the Company’s annual report, if we conclude that there is a material 
misstatement therein, we are required to communicate the matter to those charged with 
governance and take necessary actions, as applicable under the relevant laws and regulations. 
 
Responsibilities of Management and Those Charged with Governance 
The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the 
Act with respect to the preparation of these standalone financial statements that give a true 
and fair view of the financial position, financial performance, total comprehensive income, 
changes in equity and cash flows of the Company in accordance with the Ind AS and other 
accounting principles generally accepted in India. This responsibility also includes maintenance 
of adequate accounting records in accordance with the provisions of the Act for safeguarding 
the assets of the Company and for preventing and detecting 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 presentation of the 
standalone financial statements that give a true and fair view and are free from material 
misstatement, whether due to fraud or error. 
 
In preparing the standalone 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. 
 
The Board of Directors is responsible for overseeing the Company’s financial reporting process. 
 
Auditor’s Responsibilities for the Audit of the Standalone Financial Statements 

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

• Identify and assess the risks of material misstatement of the standalone 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 error, as fraud may involve collusion, 
forgery, intentional omissions, misrepresentations, or the override of internal control. 

  



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

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

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

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

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

Report on other Legal and Regulatory Requirements 

1. The provisions of 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 we give in the “Annexure- A” a statement on the matters specified in paragraphs 
3 and 4 of the Order, to the extent applicable. 
 

2. As required 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. 
 

c) The Company does not have any branch office, and accordingly, the requirement of 
reporting on the report on the accounts of branch offices audited under Section 143(8) 
of the Act is not applicable. 

 



d) The Balance Sheet and the Statement of Profit and Loss (including other comprehensive 
income), the Standalone Statement of Changes in Equity and the Standalone Statement 
of Cash Flows dealt with by this Report are in agreement with the books of account. 
 

e) In our opinion, the aforesaid standalone financial statements comply with the Indian 
Accounting Standards specified under Section 133 of the Act, read with the Companies 
(Indian Accounting Standards) Rules, 2015, as amended. 
 

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

g) In our opinion and to the best of our information and according to the explanations given 
to us, the matters described in the Material Uncertainty Related to Going Concern 
paragraph and the Emphasis of Matter paragraph above are the observations on matters 
which may have an adverse effect on the functioning of the Company.  

 
h) 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”. Our report expresses an unmodified opinion on the adequacy 
and operating effectiveness of the Company’s internal financial controls over financial 
reporting. 

 
i) The Company is a private limited company. Accordingly, the provisions of Section 197 of 

the Act read with Schedule V regarding managerial remuneration are not applicable to 
the Company, and consequently, reporting under Section 197(16) is not applicable. 

 
j) 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, as amended in our 
opinion and to the best of our information and according to the explanations given to us: 

i. The Company has disclosed the impact of pending litigations as at 31 March 2026 on 
its financial position in its financial statements – Refer Note 35 to the financial 
statements. 

 
ii. The Company did not have any long-term contracts including derivatives contracts for 

which there were any material foreseeable losses. 
 

iii. There were no amounts which required to be transferred by the Company to the 
Investor Education and Protection Fund. 

 
iv. a)  The Management has represented that, to the best of its knowledge and belief, no 

funds have been advanced or loaned or invested (either from borrowed funds or 
share premium or any other sources or kind of funds) by the Company to or in any 
other persons or entities, including foreign entities (“Intermediaries”), with the 
understanding, whether recorded in writing or otherwise, that the Intermediary 
shall: 

 

• directly or indirectly lend or invest in other persons or entities identified in any 
manner whatsoever (“Ultimate Beneficiaries”) by or on behalf of the Company 
or 
 



• provide any guarantee, security or the like to or on behalf of the Ultimate 
Beneficiaries. 

 
b)  The management has represented, that, to the best of its knowledge and belief, no 

funds have been received by the Company from any persons or entities, including 
foreign entities (“Funding Parties”), with the understanding, whether recorded 
Company shall: 

 

• directly or indirectly, lend or invest in other persons or entities identified in any 
manner whatsoever (“Ultimate Beneficiaries”) by or on behalf of the Funding 
Party or 
 

• provide any guarantee, security or the like to or on behalf of the Ultimate 
Beneficiaries. 

 
c) Based on such audit procedures as 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 (iv) (a) and (iv) (b) contain any material mis-
statement. 

 
v. The company has neither declared nor paid any dividend during the year. 

 
vi. Based on our examination which included test checks, the company has used an 

accounting software for maintaining its books of account, however, the feature of 
recording audit trail (edit log) facility has not been enabled. Consequently, we are 
unable to comment on audit trail feature of the said software. Additionally, the audit 
trail has not been preserved by the Company as per the statutory requirements for 
record retention. 

 
For Goyal Malhotra & Associates 
Chartered Accountants 
FRN: 008015C 
 
 

 
 
 

CA (Dr.) Manoj Goyal 
Partner 
Membership No.: 098958 
Date: 29th May, 2026 
Place: Noida 
UDIN: 26098958GUQEJJ2282 

 
 
 
 
 
 
 
 
 



Annexure A to the Independent Auditor’s report on the standalone financial statements of    
Casablanca Industries Private Limited for the year ended 31 March 2026 
(Referred to in paragraph 1 under ‘Report on Other Legal and Regulatory Requirements’ section 
of our report of even date) 
 
(i) (a)(A)The Company has maintained proper records showing full particulars, including 

quantitative    
   details and situation of Property, Plant and Equipment. 

   
         (B)The Company has maintained proper records showing full particulars of intangible 
                          assets recognized in the Standalone Ind AS Financial Statements. 

 
(b) The Property, Plant and Equipment were physically verified during the year by the 

Management in accordance with a program of verification, which in our opinion, 
provides for physical verification of all the Property, Plant and Equipment at 
reasonable intervals. 

 
 According to the information and explanations given to us no material discrepancies 

were noticed on such verification. 
 

(c) Based on our examination of the lease agreement for land on which building is 
constructed, registered sale deed provided to us, we report that, the title in respect 
of self-constructed buildings and title deeds of all other immovable properties (other 
than the properties where the Company is the lessee and the lease agreements are 
duly executed in favour of the Company) disclosed in the financial statements 
included in Property, Plant and Equipment and right of use asset, are held in the name 
of the Company as at balance sheet date.  

  
(d)  The Company has not revalued any of its Property, Plant and Equipment (including 

Right of Use assets) during the year. 
 

(e)  No proceedings have been initiated during the year or are pending against the 
Company as at 31 March 2026 for holding any benami property under the Benami 
Transactions (Prohibition) Act, 1988 (as amended in 2020) and rules made thereunder 

 
(ii) (a)   The inventories were physically verified during the year by the management at 

reasonable intervals. In our opinion and according to the information and explanations 
given to us, the coverage and procedure of such verification by the Management is 
appropriate having regard to the size of the Company and nature of its operations. No 
discrepancies of 10% or more in the aggregate for each class of inventories were 
noticed on such physical verification of inventories applicable, when compared with 
books of accounts.   

 
(b)  According to the information and explanations given to us, the Company has not been 

sanctioned any working capital limits in excess of INR 5 crore in aggregate, at any point 
of time during the year, from banks or financial institutions on the basis of security of 
current assets. Accordingly, reporting under clause 3(ii)(b) of the Order is not 
applicable. 

 
 
 



(iii) (a)   According to the information and explanations given to us and based on the audit 
procedures performed, the company has not provided any loans or advances in the 
nature of loans, or stood guarantee, or provided any security to subsidiaries, joint 
ventures, or associates during the year. Accordingly, the reporting under clause 
3(iii)(a) of the Order is not applicable. 

 
(b)   The Company has not provided any loans or advances in the nature of loans, 

guarantees or securities during the year. In our opinion, the terms and conditions of 
the additional purchase consideration paid towards investment in the subsidiary 
company during the year are not prejudicial to the interest of the Company. 

 
(c) The company has not granted any loans or advances in the nature of loans. 

Accordingly, reporting under sub-clauses 3(iii)(c) of the order is not applicable. 
 
(d) The Company has not granted any loans or advances in the nature of loans during the 

year. Accordingly, reporting on overdue amounts under clause 3(iii)(d) of the Order is 
not applicable. 

 
(e) The Company has not granted any loans or advances in the nature of loans during the 

year. Accordingly, reporting under clause 3(iii)(e) of the Order is not applicable. 
 
(f)   The Company has not granted any loans or advances in the nature of loans, either 

repayable on demand or without specifying any terms or period of repayment, during 
the year. Accordingly, reporting under clause 3(iii)(f) of the Order is not applicable. 

 
(iv) In our opinion, and according to the information and explanations given to us, the 

Company has complied with the provisions of Section 186 of the Act in respect of the 
investments made by it during the year, as applicable. The provisions of Section 185 of 
the Act are not applicable to the Company. 
 

(v) The Company has not accepted any deposit or amount which are deemed to be 
deposits. Hence reporting under clause 3(v) of the order is not applicable. 

 
(vi) The maintenance of cost records has been specified by the Central Government under 

section 148(1) of the Companies Act, 2013. We have broadly reviewed the books of 
account maintained by the Company pursuant to the Companies (Cost Records and 
Audit) Rules, 2014, as amended prescribed by the Central Government for 
maintenance of cost records under Section 148(1) of the Companies Act, 2013, and 
are of the opinion that, prima facie, the prescribed cost records have been made and 
maintained by the Company. We have, however, not made a detailed examination of 
the cost records with a view to determine whether they are accurate or complete. 

 
(vii) According to the information and explanations given to us, in respect of statutory 

dues:   
 
(a) Undisputed statutory dues, including Goods and Service Tax, Provident Fund, 

Employee’s State Insurance, Income-tax, duty of Custom, cess and other material 
statutory dues applicable to the Company have been regularly deposited by it 
with the appropriate authorities.  

  



There were no undisputed amounts payable in respect of Goods and Service tax, 
Provident Fund, Employees’ State Insurance, Income-tax, duty of Custom, cess 
and other material statutory dues in arrears as at 31 March 2026 for a period of 
more than six months from the date they became payable. 

 
(b)  According to information and explanations given to us and the records of 

company examined by us, the details of statutory dues referred to in sub-clause 
(a) above which have not been deposited as on 31st march 2026 on account of 
disputes are given below:  

 

SI 
No. 

Name of 
Statue 

Nature of 
Dues 

Amount 
unpaid 

(Rs. In Lakhs) 

Period to 
which the 
amount 
related 

Form where  
dispute is 
 pending 

1 The Custom 
Act, 1962 

Custom 
Duty 

Rs. 95.07 FY 2013-14 Hon. CESTAT, 
New Delhi 

2 Income Tax 
Act, 1961 

Income Tax Rs. 107.68 AY 2021-22 CIT (Appeals), 
New Delhi 

3 Income Tax 
Act, 1961 

Income Tax Rs. 39.86 AY 2021-22 CIT (Appeals), 
New Delhi 

4 CGST Act 2017 GST Rs. 490.98 FY 18-19 to 22-
23 

Assistant 
commissioner of 
CGST(Appeals) 

 
(viii) According to the information and explanations given to us, we have not come across 

any transactions which were not recorded in the books of account, that have been 
surrendered or disclosed as income during the year in the tax assessments under the 
Income Tax Act, 1961 (43 of 1961). 

 
(ix) (a)   In our opinion, the Company has not defaulted in the repayment of loans or other 

borrowings or in the payment of interest thereon to any lender during the year. 
 

(b) The company has not been declared a willful defaulter by any bank or financial 
institution, government, or any government authority. 

 
(c) To the best of our knowledge and belief, in our opinion, the Company has not 

obtained any  
term loans during the year. The Company had raised funds through non-convertible 
debentures in earlier years, and such funds have been utilised during the year for the 
purposes for which they were raised. 

 
(d)  On an overall examination of the financial statements of the Company, the Company 

has not raised any funds on a short-term basis during the year. Accordingly, reporting 
under clause 3(ix)(d) of the Order regarding utilization of short-term funds for long-
term purposes is not applicable. 

 
(e) According to the information and explanations given to us and based on our audit 

procedures, the company has not taken any funds from any entity or person on 
account of or to meet the obligations of its subsidiaries and hence, reporting under 
clause 3(ix)(e) of the Order is not applicable. 

 



(f)     According to the information and explanations given to us, the Company has not 
raised any loans during the year on the pledge of securities held in its subsidiary 
companies. The Company does not have any associate or joint venture. 

 
(x) (a)   In our opinion and according to the information and explanations given to us, no 

moneys have been raised by way of debt instruments during the year and hence, 
reporting under clause 3(x)(a) of the Order is not applicable. 

 
(b) The Company has not made any preferential allotment or private placement of shares 

or convertible debenture (fully or partly or optionally) shares during the year. hence 
reporting under clause 3(x)(b) of order is not applicable.  

 
(xi) (a)  To the best of our knowledge, no fraud by the Company and no material fraud on the 

Company has been noticed or reported during the year. 
 

(b)  To the best of our knowledge, no report under sub-section (12) of section 143 of the 
Companies Act has been filed in Form ADT-4 as prescribed under rule 13 of Companies 
(Audit and Auditors) Rules, 2014 with the Central Government, during the year and 
up to the date of this report. 

 
(c)   As represented to us by the Management, there were no whistle blower complaints 

received by the Company during the year and up to the date of this report. 
 
(xii) The Company is not a Nidhi Company and hence reporting under clause 3(xii) of the 

Order is not applicable. 
 

(xiii) In our opinion, the provisions of Section 177 of the Companies Act, 2013 are not 
applicable to the Company. The Company is in compliance with Section 188 of the Act, 
where applicable, for all transactions with related parties, and the details of such 
transactions have been disclosed in the financial statements as required by the 
applicable Indian Accounting Standards. 

 
(xiv) (a) In our opinion and based on our examination, the company does not have an internal 

audit system and is not required to have an internal audit system as per provisions of 
the Companies Act 2013. 

 
(b) The Company is not required to have, and did not have, an internal audit system 

during the year; accordingly, there are no internal audit reports for the period under 
audit to be considered by us under clause 3(xiv)(b) of the Order. 

 
(xv) In our opinion during the year the Company has not entered into any non-cash 

transactions with any of its directors or directors of its holding company, or persons 
connected with such directors and hence provisions of section 192 of the Companies 
Act, 2013 are not applicable to the Company. 
 

(xvi) The Company is not required to be registered under section 45-IA of the Reserve Bank                                                                                                                                                                                                                                                                                                                                                                                                                                                                          
of India Act, 1934. Hence, reporting under clause 3(xvi) (a), (b) (c) and (d) of the Order 
Is not applicable. 
 

(xvii) The Company has incurred cash losses of INR 3560.00 lakhs during the financial year 
covered by our audit and had not incurred cash losses in the immediately preceding 
financial year. 



 
(xviii) There has been no resignation of the statutory auditors of the Company during the 

year. 
 
(xix) According to the information and explanations given to us and on the basis of the 

financial ratios, the ageing and expected dates of realisation of financial assets and 
payment of financial liabilities, other information accompanying the standalone 
financial statements, and our knowledge of the plans of the Board of Directors and 
Management, we report that the matters described in the Material Uncertainty 
Related to Going Concern section of our report and in Note 58 to the standalone 
financial statements indicate that a material uncertainty exists as on the date of the 
audit report. The Company's ability to meet its liabilities existing at the balance sheet 
date as and when they fall due within a period of one year from the balance sheet 
date is dependent on the matters described therein, including the continued financial 
support of its holding company. We, however, state that this is not an assurance as to 
the future viability of the Company, 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. 

 
(xx) The Company has not spent the amount required to be spent towards Corporate 

Social Responsibility (CSR) during the year. As at the date of this report, the Company 
has not transferred the unspent amount to a Fund specified in Schedule VII to the 
Companies Act, 2013 or to the Unspent CSR Account, as applicable, in compliance with 
the provisions of sub-sections (5) and (6) of Section 135 of the Act. 
 

For Goyal Malhotra & Associates 
Chartered Accountants 
FRN: 008015C 

 
 
 

CA (Dr.) Manoj Goyal 
Partner 
Membership No.: 098958 
Date: 29th May, 2026 
Place: Noida 
UDIN: 26098958GUQEJJ2282 

 
 
  



ANNEXURE “B” TO THE INDEPENDENT AUDITOR’S REPORT 
(Referred to in paragraph (h) under ‘Report on Other Legal and Regulatory Requirements’ 
section of our report of even date) 
 
Report on the Internal Financial Controls Over Financial Reporting 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 Casablanca Industries 
Private Limited (“the Company”) as of 31 March 2026 in conjunction with our audit of the Ind AS 
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 
controls 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 policies, the safeguarding of 
its assets, the prevention and detection of frauds and errors, the accuracy and completeness of 
the accounting records, and the timely preparation of reliable financial information, as required 
under the Companies Act, 2013. 
 
Auditor’s Responsibility 
 
Our responsibility is to express an opinion on the Company's internal financial controls over 
financial reporting of the Company based on our audit. We conducted our audit in accordance 
with the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting (the 
“Guidance Note”) issued by the Institute of Chartered Accountants of India and the Standards on 
Auditing prescribed under Section 143(10) of the Companies Act, 2013, to the extent applicable 
to an audit of internal financial controls. Those Standards and the Guidance Note require that we 
comply with ethical requirements and plan and perform the audit to obtain reasonable assurance 
about whether adequate internal financial controls 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 financial 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 judgement, 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 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 Reporting 
 
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, to the best of our information and according to the explanations given to us, the 
Company has, in all material respects, an adequate internal financial controls system over financial 
reporting and such internal financial controls over financial reporting were operating effectively 
as at 31 March 2026, based on the criteria for internal financial control over financial reporting 
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 Goyal Malhotra & Associates 
Chartered Accountants 
FRN: 008015C 

 
 
 

CA (Dr.) Manoj Goyal 
Partner 
Membership No.: 098958 
Date: 29th May, 2026 
Place: Noida 
UDIN: 26098958GUQEJJ2282 

 

























































































 
 
 

 

INDEPENDENT AUDITOR’S REPORT 
 

To  
The Members of  
Casablanca Industries Private Limited 

Report on the Audit of the Consolidated Financial Statements (Revised) 

Opinion 

We have audited the accompanying Consolidated Financial Statements of Casablanca Industries 
Private Limited (hereinafter referred to as the “the Holding Company”) and its subsidiary, (Holding 
Company and its subsidiary together referred to as “the Group”), which comprise the Consolidated 
Balance Sheet (Revised) as at 31 March 2026, the Consolidated Statement of Profit and Loss 
(including Other Comprehensive Income) (Revised), the Consolidated Statement of Changes in 
Equity and the Consolidated Statement of Cash Flows (Revised) for the year ended on that date, 
and a summary of the material accounting policies and other explanatory information (hereinafter 
referred to as “the Consolidated Financial Statements”). 

 

In our opinion and to the best of our information and according to the explanations given to us, the 

aforesaid Consolidated Financial Statements give the information required by the Companies Act, 

2013 (“the Act”) in the manner so required and give a true and fair view in conformity with the 

Indian Accounting Standards prescribed under section 133 of the Act read with the Companies 

(Indian Accounting Standards) Rules, 2015, as amended, (“Ind AS”) and other accounting principles 

generally accepted in India, of the consolidated state of affairs of the Group as at 31 March 2026, 

their consolidated profit (including other comprehensive income), their consolidated loss and total 

consolidated comprehensive income, changes in equity and their consolidated cash flows for the 

year ended on that date. 
 

Basis for Opinion 
 

We conducted our audit of the consolidated financial statements in accordance with the Standards 

on Auditing specified under section 143 (10) of the Act (SAs). Our responsibilities under those 

Standards are further described in the Auditor's Responsibility for the Audit of the Consolidated 

Financial Statements section of our report. We are independent of the Group in accordance with 

the Code of Ethics issued by the Institute of Chartered Accountants of India (ICAI) together with the 

ethical requirements that are relevant to our audit of the consolidated financial statements under 

the provisions of the Act and the Rules made thereunder, and we have fulfilled our other ethical 

responsibilities in accordance with these requirements and the ICAI's Code of Ethics. We believe 

that the audit evidence obtained by us and the audit evidence obtained by the other auditors in 

terms of their reports referred to in the sub-paragraphs (a) of the Other Matters section below, is 

sufficient and appropriate to provide a basis for our audit opinion on the consolidated financial 

statements. 



Material Uncertainty Related to Going Concern: 

We draw attention to Note 51 to the consolidated financial statements, which indicates that the 
Group incurred a net loss of Rs. 1,461.40 lakhs for the year ended 31 March 2026 and that certain 
financial and operational covenants attached to the non-convertible debentures issued by the 
Holding Company were not met as at the reporting date, in respect of which the Debenture Trustee 
has, subsequent to the year-end, asserted continuing breaches and levied default interest. As 
stated in Note 51, these events or conditions indicate that a material uncertainty exists that may 
cast significant doubt on the Group's ability to continue as a going concern. Our opinion is not 
modified in respect of this matter. 

Key Audit Matters 
 

Key audit matters are those matters that, in our professional judgment and based on the 

consideration of the reports of the other auditors on separate financial statements of the 

subsidiary, were of most significance in our audit of the consolidated financial statements for the 

financial year ended March 31, 2026. These matters were addressed in the context of our audit of 

the consolidated financial statements as a whole, and in forming our opinion thereon, and we do 

not provide a separate opinion on these matters. 

 
We have determined that there are no Key Audit Matters to communicate in our report 
 
Emphasis of Matter 
 
We draw attention to Note- 48 and 49 to the consolidated financial statements, which describes 

the status of compliance by the Holding Company with the requirements of Section 71(4) of the 

Companies Act, 2013 read with Rule 18(7) of the Companies (Share Capital and Debentures) Rules, 

2014, in relation to the Non-Convertible Debentures issued by the Holding Company aggregating 

to Rs. 35,000 Lakhs. As more fully described in the said Note: 

 

(i) the Holding Company has not created the Debenture Redemption Reserve of Rs. 3,396.60 

Lakhs (being 10% of the outstanding nominal value of the debentures of Rs. 33,966 Lakhs) 

in the absence of profits available for payment of dividend during the year; and 

 

(ii) the Holding Company has not deposited or invested the sum of Rs. 676.80 Lakhs (being 15% 

of the debentures maturing during the year ending 31 March 2027) in the manner 

prescribed by Rule 18(7)(c) of the said Rules, on or before 30 April 2026. 

 

Our opinion is not modified in respect of this matter. 

 
 
 
 
 
 
 



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

The Holding Company's Board of Directors is responsible for the other information. The other 

information comprises the information included in the Board's report, but does not include the 

consolidated financial statements, and our auditor's report thereon. 
 

Our opinion on the consolidated 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 consolidated financial statements, our responsibility is to read 

the other information, compare with the financial statements of the subsidiary audited by the other 

auditor, to the extent it relates to these entities and, in doing so, place reliance on the work of the 

other auditor and consider whether the other information is materially inconsistent with the 

consolidated financial statements or our knowledge obtained during the course of our audit or 

otherwise appears to be materially misstated. If, based on the work we have performed, we 

conclude that there is a material misstatement of this other information, we are required to report 

that fact. We have nothing to report in this regard. 

 

Responsibilities of Management and Those Charged with Governance for the Consolidated 
Financial Statements 

The Holding Company's management and Board of Directors are responsible for the preparation and 
presentation of these Consolidated Financial Statements in term of the requirements of the Act that 
give a true and fair view of the consolidated financial position, consolidated financial performance 
including other comprehensive income, consolidated cash flows and consolidated changes in equity 
of the Group in accordance with the accounting principles generally accepted in India, including the 
Indian Accounting Standards (Ind AS) specified under section 133 of the Act read with the Companies 
(Indian Accounting Standards) Rules, 2015, as amended. The respective Management and Board of 
Directors of the companies/ entities included in the Group are responsible for maintenance of 
adequate accounting records in accordance with the provisions of the Act for safeguarding the assets 
of the Group 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 presentation of the financial statements that give a true and fair 
view and are free from material misstatement, whether due to fraud or error, which have been used 
for the purpose of preparation of the Consolidated Financial Statements by the Board of Directors 
of the Holding company, as aforesaid. 

In preparing the consolidated financial statements, the respective Board of Directors of the 
companies included in the Group are responsible for assessing the ability of the Group to continue 
as a going concern, disclosing, as applicable, matters related to going concern and using the going 
concern basis of accounting unless the management either intends to liquidate or cease operations, 
or has no realistic alternative but to do so. 

The respective Board of Directors of the companies included in the Group are also responsible for 
overseeing the financial reporting process of the Group. 



 
Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements 

Our objectives are to obtain reasonable assurance about whether the consolidated 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 Consolidated Financial Statements. 

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

• Identify and assess the risks of material misstatement of the consolidated 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 error, as fraud may involve collusion, forgery, intentional omissions, 
misrepresentations, or the override of internal control. 

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

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

 

• Evaluate the overall presentation, structure and content of the consolidated financial 

statements, including the disclosures, and whether the consolidated financial statements 

represent the underlying transactions and events in a manner that achieves fair presentation; 

and 

• Obtain sufficient appropriate audit evidence regarding the financial information/financial 

statements of entities or business activities within the Group to express an opinion on the 

consolidated financial statements. We are responsible for the direction, supervision and 

performance of the audit of the financial statements of such entities included in the consolidated 

financial statements of which we are the independent auditors. For the other entities included 



in the consolidated financial statements, which have been audited by the other auditors, such 

other auditors remain responsible for the direction, supervision and performance of the audits 

carried out by them. We remain solely responsible for our audit opinion. 
 

Materiality is the magnitude of misstatements in the consolidated financial statements that, 

individually or in aggregate, makes it probable that the economic decisions of a reasonably 

knowledgeable user of the consolidated financial statements may be influenced. We consider 

quantitative materiality and qualitative factors in (i) planning the scope of our audit work and in 

evaluating the results of our work; and (ii) to evaluate the effect of any identified misstatements 

in the consolidated financial statements. 
 

We communicate with those charged with governance of the Holding Company and such other 

entities included in the consolidated financial statements of which we are the independent 

auditors regarding, among other matters, the planned scope and timing of the audit and 

significant audit findings, including any significant deficiencies in internal control that we identify 

during our audit. 
 

We also provide those charged with governance with a statement that we have complied with 

relevant ethical requirements regarding independence, and to communicate with them all 

relationships and other matters that may reasonably be thought to bear on our independence, 

and where applicable, related safeguards. 

 

From the matters communicated with those charged with governance, we determine those 

matters that were of most significance in the audit of the consolidated financial statements of 

the current period and are therefore the key audit matters. We describe these matters in our 

auditor's report unless law or regulation precludes public disclosure about the matter or when, 

in extremely rare circumstances, we determine that a matter should not be communicated in 

our report because the adverse consequences of doing so would reasonably be expected to 

outweigh the public interest benefits of such communication. 

 

Other Matters 
 

We have conducted our audit in accordance with the standards on auditing (SAs) specified 
under section 143 (10) of the Act. Our responsibilities under those standards are further 
described in Auditor’s responsibilities for the audit of the Consolidated Financial Statements 
section of our report. We are independent of the Group in accordance with the code of ethics 
issued by the Institute of Chartered Accountants of India (“ICAI”) together with the ethical 
requirements that are relevant to our audit of the Consolidated Financial Statements under the 
provisions of the Act and the Rules thereunder, and we have fulfilled our other ethical 
responsibilities in accordance with these requirements and the ICAI’s code of ethics. We believe 
that the audit evidence we have obtained is sufficient and appropriate to provide a basis for 
our opinion. 

 

 

 

 



 We did not audit the financial statements of a subsidiary, whose financial statements includes 
total assets of Rs. 2557.48 million as at March 31, 2026, total revenues of Rs. 2542.48 million, 
total net profit after tax of Rs. 178.56 million, total comprehensive income of Rs. 178.54 million 
for the year ended March 31, 2026 and net cash inflow of Rs. (39.91) million for the year ended 
March 31, 2026, as considered in the Consolidated Financial Statements. These Financial 
Statements have been audited by other auditor whose report has been furnished to us by the 
Management and our opinion on the Consolidated Financial Statements and our report in terms 
of sub-section (3) of Section 143 of the Act, in so far as it relates to the amounts and disclosures 
included in respect of the subsidiary, are based solely on the report of the other auditor.  

 
 Our opinion on the Consolidated Financial Statements is not modified in respect of the above 

matter with respect to our reliance on the work done and the reports of the other auditor. 
 
Report on other Legal and Regulatory Requirements 
1. As required by the Companies (Auditor's Report) Order, 2020 ("the Order"), issued by the Central 

Government of India in terms of sub-section (11) of section 143 of the Act, based on our audit 

and on the consideration of report of the other auditors on separate financial statements and the 

other financial information of the subsidiary company incorporated in India, as noted in the 

'Other Matter' paragraph we give in the "Annexure A" a statement on the matters specified in 

paragraph 3(xxi) of the Order. 

 

2. As required by Section 143(3) of the Act, based on our audit and on the consideration of the 

reports of the other auditors on the separate financial statements of the subsidiaries referred 

to in the Other Matters section above, we report, to the extent applicable that: 

 
a) We/the other auditor whose report we have relied upon 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 of the aforesaid consolidated Ind AS financial statements. 

 
b) In our opinion, proper books of account as required by law relating to preparation of the 

aforesaid Consolidated Financial Statements so far as it appears from our examination of those 

books and the reports of the other auditors. 
 

c) The holding Company and its subsidiary do not have any branch office, and accordingly, the 
requirement of reporting on the report on the accounts of branch offices audited under 
Section 143(8) of the Act is not applicable. 
 

d) The consolidated financial statements dealt with by this report are in agreement with the 

relevant books of account maintained for the purpose of preparation of the Consolidated 

Financial Statements. 

 
e) In our opinion, the aforesaid financial statements comply with the IND AS specified under 

Section 133 of the Act, read with the Companies (Indian Accounting Standards) Rules, 2015. 
 

f) On the basis of the written representations received from the directors of the Holding 

Company as on March 31, 2026 taken on record by the Board of Directors of the Company and 



the reports of the statutory auditors of its subsidiary companies incorporated in India, none of 

the directors of the Group companies incorporated in India is disqualified as on March 31, 

2026 from being appointed as a director in terms of Section 164 (2) of the Act. 

 
g) In our opinion and to the best of our information and according to the explanations given to 

us, the matters described in the Material Uncertainty Related to Going Concern paragraph and 
the Emphasis of Matter paragraph above are the observations on matters which may have an 
adverse effect on the functioning of the Group. 
 

h) With respect to the adequacy of the internal financial controls over financial reporting and the 

operating effectiveness of such controls, refer to our separate Report in “Annexure B”. 

 
i) 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, in our opinion and to the best of 
our information and according to the explanations given to us, the companies are private 
limited companies. Hence, reporting under this section is not applicable to the Company. 

 
j) 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, as amended in our opinion and to 
the best of our information and according to the explanations given to us: 

i. The consolidated Ind AS financial statements disclose the impact of pending litigations on 
its consolidated financial position of the Group in its consolidated Ind AS financial 
statements – Refer note 36 to the consolidated Ind AS financial statements; 

 
ii. The Holding company and its subsidiary did not have any long-term contracts including 

derivatives contracts for which there were any material foreseeable losses. 
 

iii. There were no amounts which were required to be transferred to the Investor Education 
and Protection Fund by the Holding Company or its subsidiary companies incorporated in 
India during the year ended 31 March 2026; 
 

iv. The management has represented that, to the best of its knowledge and belief: 

a)  The respective managements of the Holding Company and its subsidiary Companies 
incorporated in India have represented that, to the best of its knowledge and belief, no 
funds have been advanced or loaned or invested (either from borrowed funds or share 
premium or any other sources or kind of funds) by the holding company and its 
subsidiary to or in any other person or entity, including foreign entities  
(“Intermediaries”), with the understanding, whether recorded in writing or otherwise, 
that the Intermediary shall, whether, directly or indirectly lend or invest in other persons 
or entities identified in any manner whatsoever by or on behalf of the holding company 
and its subsidiary (“Ultimate Beneficiaries”) or provide any guarantee, security or the 
like on behalf of the Ultimate Beneficiaries. 

 
 
 



     b)  The respective management of the Holding Company and its Subsidiary Company 
incorporated in India has represented, that, to the best of its knowledge and belief, no 
funds have been received by the holding company and its subsidiary from any person or 
entity, including foreign entities (“Funding Parties”), with the understanding, whether 
recorded in writing or otherwise, that the holding company of the Holding Company and 
its Subsidiary Company shall, whether, directly or indirectly, lend or invest in other 
persons or entities identified in any manner whatsoever by or on behalf of the Funding 
Party (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf 
of the Ultimate Beneficiaries; and 

 
c) Based on the audit procedures carried out by us, that we have been considered 

reasonable and appropriate in the circumstances, nothing has come to our notice that 
caused us to believe that the representations under sub-clause (a) and (b) above, contain 
any material misstatement. 

 

v. The Holding company and its subsidiary have not declared or paid any dividends during 
the year and accordingly reporting on the compliance with section 123 of the Companies 
Act, 2013 is not applicable for the year under consideration. 

 
vi. Based on our examination which included test checks, the holding company and its 

subsidiary have used an accounting software for maintaining its books of account, 
however, the feature of recording audit trail (edit log) facility has not been enabled. 
Consequently, we are unable to comment on audit trail feature of the said software. 
Additionally, the audit trail has not been preserved by the Companies as per the statutory 
requirements for record retention. 

 
 
For Goyal Malhotra & Associates 
Chartered Accountants 
FRN: 008015C 
 

 
 
 

CA (Dr.) Manoj Goyal 
Partner 
Membership No.: 098958 
Date: 30th June 2026 
Place: Noida 
UDIN: 26098958OXGPQT8084 

 
 

 
 
 
 
 



Annexure A referred to in paragraph 1 under the heading “Report on Other legal and 
Regulatory Requirements” of our report of even date  

In terms of the information and explanations sought by us and given by the Holding company and 
the books of account and records examined by us in the normal course of audit and to the best of 
our knowledge and belief and based on the consideration of report of respective auditors of the 
subsidiary company in India, we state that: 

(xxi) Following are the qualifications reported by us in the Order reports of the companies included
in the consolidated financial statements for the year ended 31 March, 2026, for which such
Order reports have been issued till date and made available to us:

SN Name CIN 
Holding 

Company/Subsidi
ary 

Clause no. of 
the CARO 

report which is 
qualified 

1. 
Casablanca Industries 
Private Limited 

U28113DL2011PTC223576 Holding Company Clause 3(xx) 

2. 

Casa Cans Private Limited 
(formerly known as 
Ball Aerosol Packaging 
India Private Limited 

U28992GJ2012PTC072125 
Subsidiary 
Company 

Clause 3(ix)(d) 



 
ANNEXURE “B” TO THE INDEPENDENT AUDITOR’S REPORT 
(Referred to in paragraph (h) under ‘Report on Other Legal and Regulatory Requirements’ section 
of our report of even date) 

 
Report on the Internal Financial Controls Over Financial Reporting under Clause (i) of Sub-section 
3 of Section 143 of the Companies Act, 2013 (“the Act”) 

 
In conjunction with our audit of the consolidated financial statements of the Company as of and for 
the year ended March 31, 2026, we have audited the internal financial controls over financial 
reporting of Casablanca industries Private Limited (hereinafter referred to as “the Holding 
Company”) and its subsidiary companies, as of that date. 
 
Management’s Responsibility for Internal Financial Controls 

 
The respective Board of Directors of the Holding company and its subsidiary company, which are 
companies incorporated in India, are responsible for establishing and maintaining internal financial 
controls based on the internal control over financial reporting criteria established by the respective 
Companies considering the essential components of internal control stated in the Guidance Note on 
Audit of Internal Financial Controls Over Financial Reporting issued by the Institute of Chartered 
Accountants of India (ICAI). These responsibilities include the design, implementation and 
maintenance of adequate internal financial controls that were operating effectively for ensuring the 
orderly and efficient conduct of its business, including adherence to the respective company’s 
policies, the safeguarding of its assets, the prevention and detection of frauds and errors, the 
accuracy and completeness of the accounting records, and the timely preparation of reliable 
financial information, as required under the Companies Act, 2013. 

 

Auditor’s Responsibility 
 

Our responsibility is to express an opinion on the internal financial controls over financial reporting 

of the Holding Company and its subsidiary companies, which are companies incorporated in India, 

based on our audit. We conducted our audit in accordance with the Guidance Note on Audit of 

Internal Financial Controls Over Financial Reporting (the “Guidance Note”) issued by the Institute of 

Chartered Accountants of India and the Standards on Auditing, prescribed under Section 143(10) of 

the Companies Act, 2013, to the extent applicable to an audit of internal financial controls. Those 

Standards and the Guidance Note require that we comply with ethical requirements and plan and 

perform the audit to obtain reasonable assurance about whether adequate internal financial 

controls 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 financial 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 judgement, 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 and the audit evidence obtained by the other 

auditors of the subsidiary companies which are companies incorporated in India, in terms of their 

reports referred to in the Other Matters paragraph below, is sufficient and appropriate to provide a 

basis for our audit opinion on the internal financial controls system over financial reporting of the 

Holding Company and its subsidiary companies, which are companies incorporated in India. 

 
Meaning of Internal Financial Controls over Financial Reporting 

 
A Group'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 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 Consolidated Financial Statements. 

 
Inherent Limitations of Internal Financial Controls over Financial Reporting 

 

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 to the best of our information and according to the explanations given to us and based 

on the consideration of the reports of the other auditors referred to in the Other Matters paragraph 

below, the Holding Company and its subsidiary companies, have, 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, 2026, based on the 

criteria for internal financial control over financial reporting established by the respective companies 

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. 

 

Other Matters 

 

Our aforesaid report under Section 143(3)(i) of the Act on the adequacy and operating effectiveness 

of the internal financial controls over financial reporting in so far as it relates to subsidiary 

companies, is based solely on the corresponding reports of the auditors of such companies 

incorporated in India. 

 

Our opinion is not modified in respect of the above matters. 

 
 

For Goyal Malhotra & Associates 
Chartered Accountants 
FRN: 008015C 
 

 
 
 
CA (Dr.) Manoj Goyal 
Partner 
Membership No.: 098958 
Date: 30th June, 2026 
Place: Noida 
UDIN: 26098958OXGPQT8084 

 























































































                                         

 
 

 

 

BOARD’S REPORT 
 

 
To, 
The Members, 
 

Your Directors hereby present the Boards’ report on the state of affairs of the Company together with the 
Audited Financial Statements for the Financial Year ended on 31st March 2026 and other accompanying 
reports and notes thereon. 
 
 

1. Financial Highlights: 
 

The Board’s Report has been prepared based on the Financial Statements of the Company. 
 

The Company’s financial performance is given hereunder:  
 
Standalone 

Particular 
Year ended 31st March 
2026 (Rs. In Lakhs) 

Year ended 31st March 
2025 (in Rs. In Lakhs) 

Revenue from Operations (Including 
other income) 

25,708.97 19,148.02 

Total Expenditure 30,035.57 19,165.89 

Net Profit / (Loss) Before Tax (4,326.60) 1253.60 

Taxation (1,079.69) 476.05 
Profit / (Loss) after Tax (3,246.91) 777.55 
Consolidated 

Particular 
Year ended 31st March 
2026 (in Rs.) 

Year ended 31st March 
2025 (in Rs.) 

Revenue from Operations (Including 
other income) 

42,516.01 22,271.19 

Total Expenditure 45,057.10 21,482.58 

Net Profit / (Loss) Before Tax (2,541.09) 2060.08 
Taxation (1,079.69) 977.49 
Profit / (Loss) after Tax (1,461.40) 1,082.59 

 
2. State of Company’s Affairs: 
 

Standalone: 
 
Your Company had total Revenue of Rs. 25,708.97 Lakhs during the Financial Year 2025-26 compared 
to the last year Revenue that was Rs. 19,148.02 lakhs which depicts the increase in revenue. 
 
During the financial year under review, the Company incurred a net loss of (₹3,246.91) lakhs as against 
a net profit of ₹777.55 lakhs in the previous financial year. The decline in financial performance was 
attributable to business and operational factors prevailing during the year. The management continues 
to focus on improving operational efficiencies, strengthening its business performance, and exploring 



                                         

 
 

 

 

growth opportunities. The Board is confident that these initiatives will enable the Company to improve 
its financial performance and achieve sustainable profitability in the coming years. 
 
Consolidated: 
The Consolidated Financial Statements of the Company have been prepared in accordance with the 
applicable provisions of the Companies Act, 2013 and the Indian Accounting Standards (Ind AS), and 
include the financial statements of its wholly owned subsidiary, Casa Cans Private Limited. 
 
During the financial year under review, on a consolidated basis, the Company recorded a total revenue 
of ₹42,516.01 lakhs and incurred a net loss of (₹1,461.40 lakhs). Despite the loss reported during the 
year, the management continues to focus on improving operational efficiencies, strengthening the 
performance of both the Company and its subsidiary, and pursuing sustainable growth opportunities. 
The Board remains confident that these strategic initiatives will enhance the Group's financial 
performance and enable it to achieve improved profitability in the coming years. 
 

3. Dividend: 
 
In view of the accumulated losses, your directors do not recommend any payment of divided for the 
financial year under review. Further the Company has not transferred any amount to reserves during the 
year. 

 
4. Reserves and Surplus: 

 
Standalone: 
 
At the end of the previous financial year, the Company had a credit balance of ₹2,424.09 lakhs under 
the head 'Reserves and Surplus' (Other Equity). During the financial year under review, after giving 
effect to the net loss of (₹3,246.91) lakhs, remeasurement loss on defined benefit plans (net of tax) of 
₹19.23 lakhs, and considering the balance in the Securities Premium Account of ₹5,007.41 lakhs, the 
aggregate balance under 'Other Equity' resulted in a debit balance of ₹842.04 lakhs as at March 31, 2026, 
which is disclosed under the head 'Other Equity (Reserves and Surplus)' in the Financial Statements. 
 
Consolidated: 
 
On a consolidated basis, the Reserve & Surplus (Other Equity) of the Group stood at a credit balance of 
₹1245.54 lakhs as at March 31, 2026, after considering the balance in the Securities Premium Account, 
the retained earnings (including the net loss for the year), and other comprehensive income. The said 
amount is disclosed under the head 'Other Equity (Reserves and Surplus)' in the Consolidated Financial 
Statements of the Company. 
 
 

5. Change in the nature of business of the Company: 
  
During the year there has been no change in the business of the Company.  
 

6. Deposits & the details of deposits which are not in compliance with the requirements of Chapter 
V of the Act; 

 



                                         

 
 

 

 

During the year, your Company did not accept any deposits from the public in terms of the provisions 
of Sections 73 to 76 of the Companies Act, 2013 read with the Companies (Acceptance of Deposits) 
Rules, 2014. 

 
7. Change in Share Capital of the Company: 
 

During FY 2025-26, there was no change in the authorised, subscribed and paid-up share capital of the 
Company. 
 
AUTHORISED SHARE CAPITAL 

 
A. The Authorized Share Capital of the Company as on 31st March 2026 is: 

 
        Rs. 25,00,00,000 (Twenty Five Crore only) divided into 25,00,000 (Twenty- Five Lakhs) Equity 

Shares of face value Rs. 100/- each  
 

PAID-UP SHARE CAPITAL 
 

A. The Paid-up Share Capital of the Company as on 31st March 2026 is: 
 
The Company has a Paid-up Share Capital of Rs. 6,62,22,500 (Rupees Six Crore Sixty-Two Lakhs 
Twenty-Two Thousand and Five Hundred only) divided into 6,62,225 (Six Lakhs Sixty- Two 
Thousand Two Hundred and Twenty- Five) Equity Shares of face value Rs. 100/- each   

 

8. Employees Stock Option details: 
 

In pursuance to Rule 12(9) of Companies (Share Capital and Debentures) Rules, 2014, please find the 
below details of the Employee Stock Options Scheme(s) implemented from time to time: 
 

(a)    Options granted: NIL 
(b)    Options vested:  NIL 
(c)     Options exercised: NIL 
(d)    The total number of shares arising as a result of exercise of options: Nil 
(e)    Options lapsed: NIL 
(f)     The exercise price: NIL 
(g)    Variation in terms of options: NA 
(h)    Money realized by exercise of options: Nil 
(i)      Total number of options in force: NIL 
(j)      Employee wise details of options granted to: 
 1.  Key Managerial Personnel: Nil 
2.  Any other employee who receives a grant of options in any one year of options amounting   
     to five percent or more of total options granted during that year: No 
3. Identified employees who were granted options, during any one year, equal to or exceeding  
    one percent of the issued capital, excluding outstanding warrants and conversions) of the  
   company at the time of grant- Nil 

 
9. Details of Directors, Key Managerial Personnel and its committees: 

 
A] Directors 



                                         

 
 

 

 

 
During the Financial Year 2025-26, there was no change in the composition of the Board of Directors. 
 
The following Directors are acting on the Board of the Company as on March 31, 2026: 

 
S. No. DIN/PAN Name Designation Date of Appointment 

1. 02048281 Sankha Bhattacharya Managing 
Director 

29/04/2020 

2. 06790385 Herman Jacob Vismans Director 02/04/2014 

3. 06857519 Delfin Gibert Ruigomez Director 02/04/2014 

 

      B] Key Managerial Personnel 

 
During the year under review, following changes took place in the Key Managerial Personnel: 
 
Mr. Vishnu Khanna(ACS:70802) has resigned from the post of Company Secretary and Compliance 
Officer w.e.f. February 16, 2026 and Mr. Yash Kumar(ACS:67791) was appointed as Company 
Secretary and Compliance Officer of the Company w.e.f. February 16, 2026. 
 
The following are the KMP’s of the Company as on March 31, 2026: 
 

S. No Name Designation Date of Appointment 

1. Ajay Sharma CFO 18/10/2024 
2. Yash Kumar Company Secretary 16/02/2026 

 
 
C] Committees 
 
The company is not required to constitute any committee. 
 
 

10. A statement regarding opinion of the Board with regard to integrity, expertise and experience 
(including the proficiency) of the independent directors appointed during the year: 

 
Not Applicable, since the Company is not required to appoint Independent Directors as per the provisions of 
the Companies Act, 2013. 

 
 

11.  Details of Non-Convertible Debentures listed on BSE: 

The Company's Non-Convertible Debentures continue to be listed on the Wholesale Debt Market 
(WDM) Segment of BSE Limited as on 31 March 2026. During the financial year under review, the 
Company has duly complied with the applicable provisions of the SEBI (Listing Obligations and 



                                         

 
 

 

 

Disclosure Requirements) Regulations, 2015, as amended, and other applicable laws governing the 
listed debt securities. 
 
Following are the details of the Debenture listed on BSE: 
 

ISIN: INE834U07019 INE834U07027 
Issue Size (in Rs.) 94,00,00,000 2,56,00,00,000 
Amount outstanding as on 
31st March 2026 

83,66,00,000 2,56,00,00,000 

Listing fees payment status Paid Paid 
Interest / Principal 
repayment Status 

The Company has duly paid all 
interest and redeemed the principal 
instalments due during the year, 
without any default 

The Company has duly paid all 
interest due during the year, without 
any default. 

Asset Cover The Company has maintained the 
requisite asset cover as prescribed 
under the applicable SEBI 
Regulations. 

The Company has maintained the 
requisite asset cover as prescribed 
under the applicable SEBI 
Regulations. 

 
 

12. Credit Rating 
 
During the financial year under review, ICRA Limited revised the credit rating assigned to the 
Company's Non-Convertible Debentures (NCDs) aggregating to ₹350 crore from "[ICRA]BB 
(Stable)" to "[ICRA]BB- (Stable)" 
 
The Company remains committed to strengthening its financial position through continued focus on 
operational efficiencies, prudent financial management, liquidity enhancement, and sustainable 
business growth. The management is implementing appropriate strategic initiatives aimed at 
improving the Company's overall financial performance, with the objective of achieving an improved 
credit profile over the medium to long term. 
 

13. Details of Debenture Trustee  

 

Catalyst Trusteeship Ltd  
(ISIN: INE834U07019 and INE834U07027)  
901, 9th Floor, Town-B, Peninsula Business Park, Senapati Bapat Marg, 
Lower Parel (W), Mumbai-400013 
Contact Person: Mr. Umesh Salvi  
Telephone: +91 (022) 4922 0555 
Email Id: dt.mumbai@ctltrustee.com  

14. Listing on Stock Exchange  
 
At present, the non-convertible debentures of the Company are listed on BSE Limited, P.J. Towers, 
Dalal Street, Mumbai-400001.  
 
The annual listing fee for the financial year 2025-26 is being paid to BSE Limited. 



                                         

 
 

 

 

 
15. Details of Subsidiary/ Joint Venture/Associate Companies: 

 
The Company has one wholly owned subsidiary which is named as “Casa Cans Private Limited” 
(Formerly known as Ball Aerosol Packaging India Private Limited (acquired on February 04, 2025).  
 
The statement containing salient features of the financial statement of wholly owned subsidiary is 
attached in Form AOC-1 as Annexure A. 
 
Further, the Company does not have any Joint Venture/ Associate Companies. 
 

16. Material changes and commitments, if any, affecting the financial position of the Company 
which have occurred between the end of the Financial Year of the Company to which the                            
Financial Statements relate and the date of the Report: 
 
During the Year under review, following material changes/events occurred: 
 

1. Deviation in Financial Covenants: During the financial year ended March 31, 2026, the Company 
reported a temporary deviation in certain financial covenants prescribed under Schedule 4 of the 
Debenture Trust Deed dated October 25, 2024, to the Stock Exchange pursuant to Regulation 51(2) 
of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. 
 
 The details of the deviation in the Financial Covenants and the Company's position as at            
March 31, 2026 are as under: 
 
 

Financial covenant Threshold As at March 31, 2026 Status at March 31, 
2026 

Total Debt / EBITDA < 3.85x 5.83x Not complied 

Interest Service Coverage Ratio 
(ISCR) 

≥ 2.00x 1.60x Not complied 

Debt Service Coverage Ratio 
(DSCR) 

≥ 1.20x 0.69x Not complied 

 
 The aforesaid deviations were temporary in nature. In accordance with the terms agreed with the 
Debenture Trustee, the Company has agreed to pay default interest at the rate of 1% per annum on 
the outstanding principal amount of the Debentures for the period during which the aforesaid 
covenant breaches continue to subsist. 
 
The Company continues to take necessary measures to improve its financial position and ensure 
compliance with the applicable financial covenants under the Debenture Trust Deed. 



                                         

 
 

 

 

 

2. Details of ECBs: Subsequent to the end of the financial year, the Company obtained approval from 
the Board of Directors for availing an unsecured External Commercial Borrowing (ECB) facility 
of up to USD 1,000,000 (US Dollars One Million) from Indicans Holdings B.V., the Holding 
Company, for meeting the working capital requirements of the Company. 
 
The proposed ECB facility is governed by the terms and conditions set out in the Loan Facility 
Agreement entered into between the Company and Indicans Holdings B.V. and is subject to 
compliance with the applicable guidelines, regulations and regulatory framework prescribed by the 
Reserve Bank of India from time to time. 
 
The ECB facility is subordinated to the existing debenture facility of the Company and shall rank 
subordinate to the obligations of the Company under the existing debenture documents, in 
accordance with the terms and conditions governing the said facility. 
 

3. Appointment and Resignation of Statutory Auditor: Subsequent to the end of the financial year 
and up to the date of this Report, M/s. Goyal Malhotra & Associates, Chartered Accountants (Firm 
Registration No. 008015C), Statutory Auditors of the Company, have tendered their resignation 
from the office of Statutory Auditor of the Company with effect from August 11, 2026. 
Consequently, a casual vacancy has arisen in the office of the Statutory Auditor of the Company. 
The Board of Directors, at its meeting held on August 11, 2026, approved the appointment of                   
M/s. B S R & Co., Chartered Accountants (Firm Registration No. 128510W), as the Statutory 
Auditors of the Company to fill the casual vacancy arising due to the resignation of                                 
M/s. Goyal Malhotra & Associates, Chartered Accountants, subject to the approval of the Members 
of the Company, as applicable, in accordance with the provisions of the Companies Act, 2013 and 
the rules made thereunder. 
 

4. Shifting of Registered Office: Subsequent to the end of the financial year and up to the date of 
this Report, the members of the Company, at their Extraordinary General Meeting held on                 
April 28, 2026, approved the shifting of the registered office of the Company from NCT of Delhi 
to the State of Gujarat, subject to obtaining the necessary approvals from the Regional Director and 
other applicable regulatory authorities. 
 
The Company has filed the requisite e-Form MGT-14 with the Registrar of Companies in respect 
of the aforesaid resolution and is in the process of completing the necessary regulatory and 
procedural formalities to give effect to the proposed shifting of the registered office. 
 

 
17. Conservation of energy, technology absorption, foreign exchange earnings and outgo: 

 
a) Conservation of energy: Your Company’s operations are not energy intensive. Therefore, the 

Company has not consumed energy of any significant level and accordingly no measures were taken 
for energy conservation and no additional investment was made for reduction of energy conservation.  

 
b) Technology absorption: Operations of the Company do not involve any kind of special technology 

and no kind of expenditure was incurred on technology during this financial year.  
 



                                         

 
 

 

 

c) Foreign Exchange Earnings and outgo: The foreign exchange earnings and outgo during the 
Financial Year ended 31st March 2026 is as follows: 

 

(Amount in Lacs) 
 
Particulars 31st March, 2026 31st March, 2025 

Foreign Exchange Earnings (in Rs.) 2643.85 3560.65 
Foreign Exchange Outgo (in Rs.) 214.76 136.44 

 
18. Annual Return: 
 

Annual Return of the Company shall be placed at the website of the Company. i.e. 
https://www.casablancaindustries.in/. 
 

19. Number of Meetings of the Board: 
 

During the Financial Year, the Board of Directors of your Company met Seven(7) times. The 
attendance of the Directors is as under: 
 

Date of the Board Meeting Sankha 
Bhattacharya 

Delfin Gibert Ruigomez Herman Jacob Vismans 

30/05/2025 Yes Yes Yes 
11/07/2025 Yes Yes Yes 
13/08/2025 Yes Yes Yes 
26/09/2025 Yes Yes Yes 
14/11/2025 Yes Yes No 
13/02/2026 Yes Yes Yes 
16/02/2026 Yes No Yes 

 
20. Auditors and Auditors’ Report 

 

i. Statutory Auditors: 
 
M/s. Goyal Malhotra & Associates, Chartered Accountants (Firm Registration No. 098958), were 
appointed as the Statutory Auditors of the Company at the Annual General Meeting held on September 
27, 2023, to hold office until the conclusion of the Seventeenth Annual General Meeting of the 
Company. However, prior to completion of their tenure, M/s. Goyal Malhotra & Associates, Chartered 
Accountants, tendered their resignation from the office of Statutory Auditors of the Company with effect 
from August 11, 2026. 
The resignation was tendered pursuant to the requirement under the Condition Subsequent of the 
Debenture Trust Deed dated October 25, 2024, requiring the Company to appoint a Big Four accounting 
firm as its Statutory Auditor. Accordingly, M/s. Goyal Malhotra & Associates, Chartered Accountants, 
agreed to step down from the office of Statutory Auditors of the Company, resulting in a casual vacancy 
in the office of the Statutory Auditors. 



                                         

 
 

 

 

 
 Auditors’ Report: 

 
The Auditors’ Report on the Financial Statements for the year ended on March 31, 2026 does not 
contain any qualifications. 
 
The Notes on the Financial Statement are self-explanatory and do not call for any further comments. 

 

ii. Secretarial Auditors:  
 
The Company is not required to appoint Secretarial Auditor. 

 

iii. Cost Auditors:  
 

The Board of Directors of the Company has appointed M/s. R Singhal & Associates, Cost Accountants 
(Firm Registration no. 005196) to conduct Cost Audit of the Company for the financial year 2025-26 
under Section 148 of the Act read with the Companies (Cost Records and Audit) Rules, 2014.  
 
In accordance with the provisions of Section 148(1) of the Act, read with the Companies (Cost Records 
and Audit) Rules, 2014, the Company has made and maintained cost accounts and records. 

 

21. Particulars of Loans, Guarantees or Investments under Section 186: 
 

During the year under review, the Company has not advanced any loan, given any guarantee and Provide 
any securities and has not made any investment under Section 186 of the Companies Act 2013 during 
the year under review. 
 

22. Downstream Investment 
 

The Company, being a foreign owned and controlled company, has complied with the applicable 
provisions of the Foreign Exchange Management Act, 1999 (“FEMA”) read with the Foreign 
Exchange Management (Non-Debt Instruments) Rules, 2019 (“NDI Rules”), as amended from time to 
time, in respect of the downstream investment made by the Company in its Indian wholly-owned 
subsidiary. 

23. Contracts or Arrangements with Related Parties under Section 188: 
 

  All contracts / arrangements / transactions entered into by the Company during the financial year with 
related parties were in its ordinary course of business and on an arm’s length basis. During the year, the 
Company had not entered into any contract / arrangement / transaction with related parties which could 
be considered material in accordance with the policy of the Company on materiality of related party 
transactions or which is required to be reported in Form No. AOC-2 in terms of Section 134(3)(h) read 
with Section 188 of the Act and Rule 8(2) of the Companies (Accounts) Rules, 2014. 

 
 The statement containing related party transactions is attached in Form AOC-2 as Annexure B.  



                                         

 
 

 

 

 
 There were no materially significant related party transactions which could have potential conflict with 
the interest of the Company at large. 

 
 

24. Risk Management Policy: 

The Company has adopted the standard operating procedures to standardize the risk management 
process across all business units in terms of process, formats, documentation, reporting, identification 
of elements of risk and monitoring risk mitigation plans as part of the risk management policy developed 
and implemented by the Company. 
 

25. Risk Management Policy: 

The Company has adopted the standard operating procedures to standardize the risk management 
process across all business units in terms of process, formats, documentation, reporting, identification 
of elements of risk and monitoring risk mitigation plans as part of the risk management policy developed 
and implemented by the Company. 
 
 

26. Internal Financial Controls: 
 
The Company’s internal Financial control systems are adequate and commensurate with the nature and 
size of the Company, and it ensures: 

 
•      Timely and accurate financial reporting in accordance with applicable accounting standards. 
• Optimum utilization, efficient monitoring, timely maintenance and safety of its assets. 
• Compliance with applicable laws, regulations and management policies. 

 
27. Corporate Social Responsibility & its composition: 

 
The Annual Report on Corporate Social Responsibility (CSR) for the Financial Year 2025-26, 
containing the details of the CSR activities undertaken by the Company, forms part of this Board's 
Report as Annexure-C. The Company's CSR Policy is available on its website at 
https://www.casablancaindustries.in/. 
 
During the financial year under review, the Company's CSR obligation amounted to Rs.16,85,332/-. 
Since the amount required to be spent did not exceed Rs.50,00,000/-, the Company was not required to 
constitute a Corporate Social Responsibility Committee in accordance with the provisions of Section 
135(9) of the Companies Act, 2013, and the functions of the CSR Committee were discharged by the 
Board of Directors. 
 
The Company could not spend the CSR amount during the financial year. Accordingly, as the unspent 
amount did not relate to any ongoing project, the Company has transferred the unspent CSR amount of 
Rs.16,85,332/- to the PM CARES Fund after March 31, 2026, within the prescribed time limit under 
Section 135(5) of the Companies Act, 2013. 



                                         

 
 

 

 

 
28. Significant and Material Orders passed by the Regulators or Courts or Tribunals Impacting the 

Going Concern Status and Company’s Operations in Future: 
 
Your Directors hereby declare that during the Financial Year under consideration, no significant or 
material order has been passed by any regulators or courts or tribunals impacting the going concern 
status and Company’s operations in future. 
 

29. Particulars of Employees: 
 
As required under Section 197 read with Rule 5 of The Companies (Appointment and Remuneration of 
Managerial Personnel) Rules, 2014, as amended, from time to time, the requisite particulars in respect 
of the employees of the company, who were in receipt of remuneration in excess of the limits specified 
under the said sections are as mentioned hereunder: 
 
 

Name Age Designation 
& Nature of 

Employment 

Remuneration 
received 

(Rs. in Lakhs) 

Qualification Experience 
(in yrs) 

Date of 
commenceme

nt of 
employment 
(dd.mm.yy) 

Previous 
Employer 

and Position 
held 

Equity 
Shares 

held with 
spouse 

and 
Children 

(%) 

Whether any such 
employee is a relative 

of any director or 
manager of the 

company and if so, 
name of such director 

or manager 

Mr. 
Sankha 

Bhattacha
rya 

58 Managing 
Director 

320.00 Business  
Management 

Programme at 
XLRI, 

Jamshedpur, 
India 

35 30/04/2020 Deignated 
Partner at 
NextMove 

Professionals 
LLP 

0 No 

 
 

30. Maintenance of Cost Records: 
 
In accordance with the provisions of Section 148(1) of the Act, read with the Companies (Cost Records 
and Audit) Rules, 2014, the Company has made and maintained cost accounts and records. 

 
31. Disclosure under the Sexual Harassment of Women at Workplace (Prevention, Prohibition and 

Redressal) Act, 2013: 
 
The Company has adopted a policy on prevention, prohibition and redressal of sexual harassment at 
workplace in line with the provisions of the Sexual Harassment of Women at Workplace (Prevention, 
Prohibition and Redressal) Act, 2013 (POSH Act) and the Rules thereunder. 
 
All women associate (permanent, temporary, contractual and trainees) as well as any women visiting 
the Company's office premises or women service providers are covered under this Policy.  
 
The Company has constituted Internal Complaints Committee under the POSH Act and during the year 
under review, no complaints were received by the Committee. 

 



                                         

 
 

 

 

   
    Details reporting on sexual Harassment Complaints:   

 The number of sexual harassment complaints received during the year: Nil 
 The number of such complaints disposed of during the year: Nil 
 The number of cases pending for a period exceeding ninety days:  Nil 

32. Directors’ Responsibility Statement: 
 

Pursuant to the requirement under Section 134(3)(C) read with Section 134(5) of the Companies Act, 
2013, with respect to Directors’ Responsibility Statement, the Directors confirm that: 
 
a) in the preparation of the annual accounts, the applicable accounting standards have been followed 

along with proper explanation relating to material departures; 
 

b) the Directors have selected such accounting policies and applied them consistently and made 
judgments and estimates that are reasonable and prudent so as to give a true and fair view of the state 
of affairs of the Company at the end of the Financial Year and of the profit and loss of the Company 
for that period; 

 
c) the Directors have taken proper and sufficient care for the maintenance of adequate accounting 

records in accordance with the provisions of this Act for safeguarding the assets of the Company and 
for preventing and detecting fraud and other irregularities; 

 
d) the Directors have prepared the annual accounts on a going concern basis; and 

 
e) the Directors have devised proper systems to ensure compliance with the provisions of all applicable 

laws and that such systems were adequate and operating effectively. 

 
33. Secretarial Standards: 

 
During the year 2025-2026, the Company has complied with applicable Secretarial Standards issued 
by the Institute of the Company Secretaries of India. 

 
34. Details of application made or any proceeding pending under The Insolvency and Bankruptcy 

Code, 2016 during the year along with their status as at the end of the financial year: 
 

During the year under review, there were no applications made or proceedings pending in the name of 
the Company under the insolvency Bankruptcy Code, 2016 

 
35. Details of difference between amount of the valuation done at the time of one time settlement 

and the valuation done while taking loan from the banks or financial institutions along with the 
reasons thereof: 

 
During the year under review, there has been no one time settlement of Loans taken from Banks and 
Financial Institutions. 

 
36. Compliance under Maternity Benefits Act 1961. 

 



                                         

 
 

 

 

During the year 2025-2026, the company has complied with the provisions relating to the Maternity 
Benefits Act 1961. 
 

37.   Acknowledgement: 
 
Your directors take this opportunity to place on record their sincere appreciation for the co-operation 
and assistance the Company received from banks and various Government Departments. The Board 
would also like to appreciate the devoted services of the employees; support and co-operation extended 
by the valued business associates and the continuous patronage of the customers of the Company. 

 
 
 
 
       For and on behalf of the Board of Directors of 
       Casablanca Industries Private Limited  
         
              

                                                                                                 
      Delfin Gibert Ruigomez   Sankha Bhattacharya 
      Director                                                                       Managing Director 
      DIN:06857519                                DIN: 02048281 
      Date: August 11, 2026       Date: August 11, 2026 
      Place: Miami, U.S.A.             Place: Marina Bay, Singapore 

  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



                                         

 
 

 

 

Annexure-A 
Form AOC-1 

(Pursuant to first proviso to sub-section (3) of section 129 read with rule 5 of Companies (Accounts) 
Rules, 2014) 

 
Statement containing salient features of the financial statement of subsidiaries/associate 
companies/joint ventures 

Part “A”: Subsidiaries 
(Amount in Millions) 

       1.  Name of Subsidiary “Casa Cans Private Limited” (Formerly 
known as Ball Aerosol Packaging India 

Private Limited 
       2. Reporting period 01.04.2025 to 31.03.2026 

       3. Reporting currency  Currency: INR  
       4. Date since when subsidiary was acquired 04/02/2025 

       5. Share  Capital                                                                                                                             1096.40 

       6. Reserves & surplus (other equity) 875.58 

       7. Total Assets 2,557.48 

       8. Total Liabilities 585.50 

       9. Investments NIL 

10     10. Turnover 2,542.48 

11    11.    Profit before taxation 178.56 

12    12. Tax Expenses NIL 

      13. Profit after taxation 178.56 

14    14. Proposed Dividend NIL 

    15. % of shareholding 100% 
 

The above statement also indicates performance and financial position of the subsidiary. 
 
Name of subsidiary which is yet to be commence operations- NA 
Name of subsidiary which has been liquidated or sold during the year- NA 
 

       For and on behalf of the Board of Directors of 
       Casablanca Industries Private Limited  

          
    Delfin Gibert Ruigomez   Sankha Bhattacharya 
    Director                                                                       Managing Director 
    DIN:06857519                                DIN: 02048281 
    Date: August 11, 2026       Date: August 11, 2026 
    Place: Miami, U.S.A.              Place: Marina Bay, Singapore 

                                                        Part B Associates and Joint Ventures 
 



                                         

 
 

 

 

Statement pursuant to Section 129 (3) of the Companies Act, 2013 related to Associate Companies 
and Joint Ventures 

 

Name of Associates or Joint Ventures Name 1 Name 2 Name 3 
1. Latest audited Balance Sheet Date  

 
 
 
 
 
 
 

NA 

2. Date on which the Associate or Joint Venture was 
associated or acquired 

3. Shares of Associate or Joint Ventures held by the company 
on the year end 

No. 
Amount of Investment in Associates or Joint 
Venture 

Extent of Holding (in percentage) 

 
4. Description of how there is significant influence 

 
5. Reason why the associate/Joint venture ls not 
consolidated. 

 
6. Net worth attributable to shareholding as per latest 
audited Balance Sheet 

 
7. Profit or Loss for the year 
i. Considered in Consolidation 
ii. Not Considered in Consolidation 

 
1. Names of associates or joint ventures which are yet to commence operations: NA 
2. Names of associates or joint ventures which have been liquidated or sold      during the year: NA 

 

Note: This Form is to be certified in the same manner in which the Balance Sheet is to be certified. 
 

       For and on behalf of the Board of Directors of 
       Casablanca Industries Private Limited  
      

                                                                                                             
                 

      Delfin Gibert Ruigomez   Sankha Bhattacharya 
      Director                                                                       Managing Director 
      DIN:06857519                                DIN: 02048281 
      Date: August 11, 2026       Date: August 11, 2026 
      Place: Miami, U.S.A.             Place: Marina Bay, Singapore 

 
 
 



                                         

 
 

 

 

  Annexure B  
 

FORM NO. AOC-2 
(Pursuant to clause (h) of sub-section (3) of section 134 of the Act and Rule 8(2) of the Companies 

(Accounts) Rules, 2014) 
 
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 arms length transactions under third proviso thereto 
 

1. Details of contracts or arrangement or transactions not at arm’s length basis: None 
 

a) Name(s) of the related party and  
nature of relationship 

: - 

b) Nature of Contracts/ arrangements/ 
transactions 

: - 

c) Duration of the Contracts/ arrangements / 
transactions 

: - 

d) Salient terms of the contracts or 
arrangements or transactions including the 
value, if any  

: - 

e) Justification for entering into such 
contracts or arrangements or transactions 

: - 

f) Justification for entering into such 
contracts or arrangements or transactions 

: - 

g) Date(s) of approval by the Board : - 

h) Amount paid as advances, if any: : - 

i) Date on which the special resolution was 
passed in general meeting as required 
under first proviso to section 188 

: - 

 
 



                                         

 
 

 

 

2. Details of material contracts or arrangement or transactions at arm’s length basis 
  

a) Name(s) of the related party and nature of 
relationship  

: Casa Cans Private Limited  
(Wholly Owned Subsidiary Company) 

b) Nature of contracts/ arrangements/ 
transactions 

: Sale of Goods 

c) Duration of the Contracts/ arrangements/ 
transactions 

: Transactions entered during the Financial Year 
2025-26 

d) Salient terms of the contracts or 
arrangements or transactions including the 
value, if any: 

: Sale of Goods in the ordinary course of business 
total amounting to Rs. 2159.51 Lakhs 

e) Date(s) of approval by the Board, if any : N.A. 

f) Amount paid as advance, if any : - 

 
a) Name(s) of the related party and nature of 

relationship  
: Casa Cans Private Limited  

(Wholly Owned Subsidiary Company) 

b) Nature of contracts/ arrangements/ 
transactions 

: Purchase of Goods 

c) Duration of the Contracts/ arrangements/ 
transactions 

: Transactions entered during the Financial Year 
2025-26 

d) Salient terms of the contracts or 
arrangements or transactions including the 
value, if any: 

: Purchase of Goods in the ordinary course of 
business total amounting to Rs. 6561.56 Lakhs. 

e) Date(s) of approval by the Board, if any : N.A. 

f) Amount paid as advance, if any : - 

 
a) Name(s) of the related party and nature of 

relationship  
: Casa Cans Private Limited  

(Wholly Owned Subsidiary Company) 

b) Nature of contracts/ arrangements/ 
transactions 

: Purchase of Property, Plant and Equipment 

c) Duration of the Contracts/ arrangements/ 
transactions 

: Transactions entered during the Financial Year 
2025-26 

d) Salient terms of the contracts or 
arrangements or transactions including the 
value, if any: 

: Purchase of Property, Plant and Equipment in 
the ordinary course of business total amounting 
to Rs. 30.95 Lakhs. 



                                         

 
 

 

 

e) Date(s) of approval by the Board, if any : N.A. 

f) Amount paid as advance, if any : - 

 
a) Name(s) of the related party and nature of 

relationship  
: Casa Cans Private Limited  

(Wholly Owned Subsidiary Company) 

b) Nature of contracts/ arrangements/ 
transactions 

: Repairs and maintenance of plant 

c) Duration of the Contracts/ arrangements/ 
transactions 

: Transactions entered during the Financial Year 
2025-26 

d) Salient terms of the contracts or 
arrangements or transactions including the 
value, if any: 

: Repairs and maintenance of plant in the 
ordinary course of business total amounting to 
Rs. 8.16 Lakhs.  

e) Date(s) of approval by the Board, if any : N.A. 

 
 
       For and on behalf of the Board of Directors of 
       Casablanca Industries Private Limited  
      

                                                        
   

     Delfin Gibert Ruigomez   Sankha Bhattacharya 
     Director                                                                       Managing Director 
     DIN:06857519                                DIN: 02048281 
     Date: August 11, 2026       Date: August 11, 2026 
     Place: Miami, U.S.A.              Place: Marina Bay, Singapore 

  
 

  
 



                                         

 
 

 

 

 
Annexure- C 

Annual Report on Corporate Social Responsibility activities for the Financial Year 2025-26 

1. A brief outline of the Company's CSR policy, including overview of projects or programs 
proposed to be undertaken and a reference to the web-link to the CSR policy and projects or 
programs. 

The Company aims to ensure the implementation of CSR initiatives by identifying & helping                      
under-developed areas with special emphasis on areas in and around factories/ units of the Company. 
The Company gives preference to the local area and areas around it where it operates, for spending the 
amount earmarked for CSR activities. 

The CSR projects or programs or activities that benefit only the employees of the Company and their 
families, and contribution of any amount (directly or indirectly) to any political party, are not 
considered as CSR activities under the CSR Policy of the Company. The CSR activities are mapped 
with the activities as prescribed in Schedule VII to the Companies Act, 2013 as amended from time to 
time. 

In this regard, the Company has framed a CSR Policy in compliance with the provisions of the 
Companies Act, 2013 and the same is available on the website of the Company at the  

2. The Composition of the CSR Committee: Not Applicable as company is not required to constitute 
the CSR Committee. 

 
3. Web-link where CSR Policy and CSR projects approved by the board are disclosed on the 

website of the company.  

The Board, has adopted the CSR Policy as required under Section 135 of the Companies Act, 2013. 
The CSR Policy and CSR Projects approved by the Board of Directors of the Company are available 
on our website at https://www.casablancaindustries.in/. 

4. Executive summary along with weblink(s) of Impact assessment of CSR projects carried out in 
pursuance of sub-rule (3) of rule 8 of the Companies (Corporate Social responsibility Policy) 
Rules, 2014, if applicable (attach the report): Not Applicable  

5. (a) Average net profit of the Company as per sub-section (5) of Section 135: Rs. 8,42,66,591 
 
(b) Two percent of average net profit of the company as per sub-section (5) of Section 135: 

Rs.16,85,332 

(c) Surplus arising out of the CSR projects or programs or activities of the previous financial 
years: NIL 

 
(d) Amount required to be set off for the financial year, if any: NIL 

(e) Total CSR obligation for the financial year [(b)+ (c)- (d)]: Rs.16,85,332 

 
 



                                         

 
 

 

 

6. (a) Amount spent on CSR Projects (both Ongoing Project and other than Ongoing Project):  

Rs.16,85,332 

(b) Amount spent in Administrative Overheads: NIL 
(c) Amount spent on Impact Assessment, if applicable- Not Applicable 
(d) Total amount spent for the Financial Year [(a)+(b)+(c)] – Rs.16,85,332 
(e) CSR amount spent or unspent for the financial year: 

Total Amount 
Spent for the 
Financial Year 

(in Rs.) 

Amount Unspent (in Rs.) 

Total   Amount   transferred   
to Unspent CSR Account as 
per sub-section (6) of section 
135. 

Amount transferred to any fund specified under   
Schedule VII as per second proviso to sub-
section (5) of section 135. 

Amount. Date of 
transfer 

Name of the 
Fund 

Amount. Date of 
transfer 

Rs.16,85,332 NIL  - PM Care Fund Rs.16,85,332 June 30, 2026 

 
 
(f) Excess amount for set off, if any: Nil 

S. No. Particular Amount (in 
Rs.) 

(i) Two percent of average net profit of the company as per sub-section (5) 
of section 135 

Rs.16,85,332 

(ii) Total amount spent for the Financial Year Rs.16,85,332 
(iii) Excess amount spent for the Financial Year [(ii)-(i)] - 
(iv) Surplus arising out of the CSR projects or programs or activities of the 

previous Financial Years, if any 
- 

(v) Amount available for set off in succeeding Financial Years [(iii)-(iv)] - 
 
7. Details of Unspent Corporate Social Responsibility amount for the preceding three financial 

years: Nil 

8. Whether any capital assets have been created or acquired through Corporate Social 
Responsibility amount spent in the Financial Year: No 
 
If yes, enter the number of Capital assets created/ acquired: Not Applicable 
 
Furnish the details relating to such asset(s) so created or acquired through Corporate Social 
Responsibility amount spent in the Financial Year: 
 
 
 



                                         

 
 

 

 

 
S. No. Short particulars of 

the property or 
asset(s) [including 
complete address and 
location of the 
property 

Pin code 
of the 
property 
or 
asset(s) 

Date of 
creation 

Amount 
of CSR 
Amount 
Spent 
(in Rs.) 

Details of entity/ Authority/ 
beneficiary of the registered owner 
CSR 
Registration 
Number, if 
applicable 

Name Registered 
address 

Not Applicable 
 

 

9. Specify the reason(s), if the company has failed to spend two per cent of the average net profit 
as per subsection (5) of section 135: NA 
 
 

       For and on behalf of the Board of Directors of 
       Casablanca Industries Private Limited  
      

                                                         
       

      Delfin Gibert Ruigomez   Sankha Bhattacharya 
      Director                                                                       Managing Director 
      DIN:06857519                                DIN: 02048281 
      Date: August 11, 2026       Date: August 11, 2026 
      Place: Miami, U.S.A.             Place: Marina Bay, Singapore 

  
 

 


