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NOTICE FOR 16th ANNUAL GENERAL MEETING 

The Members, 
TEMBO GLOBAL INDUSTRIES LIMITED 
 
NOTICE is hereby given that the 16th Annual General Meeting of the Members of  Tembo Global Industries 
Limited will be held on Wednesday, September 30, 2026 at 3.00 p.m. (IST) through Video Conferencing 
(“VC”) /Other Audio Visual Means (“OAVM”) in accordance with the relevant circulars issued by the Ministry 
of Corporate Affairs, to transact the following business: 
ORDINARY BUSINESS 
1. To receive, consider and adopt the Audited Standalone Financial Statements of the Company for the financial 

year ended March 31, 2026 and the Audited Consolidated Financial Statements for the financial year ended 
March 31, 2026, together with the reports of the Board of Directors and the Auditors thereon. 

2. To appoint a director in place of Mr. Shalin Sanjay Patel (DIN 08579598) who retires by rotation and being 
eligible has offered himself for re-appointment. 

3. To appoint a director in place of Mrs. Fatema Shabbir Kachwala (DIN 06982324) who retires by rotation and 
being eligible has offered herself for re-appointment. 
 

SPECIAL BUSINESS 
 

4. To ratify remuneration of the Cost Auditor 
To consider and if thought fit, to pass the following resolution as an Ordinary Resolution: 
“RESOLVED THAT pursuant to the provisions of Section 148 and other applicable provisions of the 
Companies Act, 2013 and the rules framed thereunder, including any statutory modification or re-enactment 
thereof for the time being in force (hereinafter referred to as “the Act”), the remuneration of Rs.1,20,000/- 
(Rupees One Lakh Twenty Thousand only) plus applicable taxes and out of pocket expenses payable to M/s. 
Aatish Dhatrak & Associates, Cost Accountants (Firm Registration No. 101575) duly approved by the Board 
of Directors upon recommendation of the Audit Committee as Cost Auditors for conducting the audit of the 
cost records of the Company for the financial year ending on March 31, 2027, be and is hereby ratified and 
confirmed.” 
 

5. To appoint M/s Ramesh Chandra Bagdi & Associates, Practicing Company Secretaries, as the 
Secretarial Auditors of the Company 
 

To consider and if thought fit, to pass the following resolution as an Ordinary Resolution: 
“RESOLVED THAT pursuant to the provisions of Section 204 of the Companies Act, 2013, read with the 
Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014 and Regulation 24A of 
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, including any statutory 
modification(s) or re-enactment(s) thereof for the time being in force, M/s. Ramesh Chandra Bagdi & 
Associates, Practicing Company Secretaries, (Membership No. FCS 8276), be and is hereby appointed as the 
Secretarial Auditors of the Company, for a term of one financial years commencing from April 1, 2026 till 
March 31, 2027, at such remuneration plus applicable taxes and other out-of-pocket expenses and on such 
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terms and conditions as may be determined by the Board of Directors of the Company in consultation with 
the Secretarial Auditors of the Company. 
RESOLVED FURTHER THAT the Board of Directors or Key Managerial Personnel of the Company be 
and are hereby authorised to do all acts, deed and things, proper or desirable to give effect to this Resolution.” 
 
 

 By order of the Board of Directors 

   For Tembo Global Industries Limited 

 SD/- 
 Sanjay Jashbhai Patel 
 DIN: 01958033 
 DIN: 01958033 
Place: Navi Mumbai  
Date: September 08, 2026  
  
Registered Office:  
Plot No - Pap D- 146/ 147, TTC MIDC,  
Turbhe, Navi Mumbai, Maharashtra, India, 
400705 Tel: +91-2562-239080;  
Fax No: - 02562-239332 Email Id: cs@tembo.in  
Website: www.tembo.in 
CIN: L24100MH2010PLC20433 
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NOTES: 
 
1. The Ministry of Corporate Affairs (MCA), vide its General Circular No. 03/2025 dated September 22, 2025 (in 

continuation with the Circulars issued earlier in this regards) (‘MCA Circulars’), has allowed the Companies to 
conduct the Annual General Meeting (“the AGM”) through Video Conferencing (VC) or Other Audio Visual 
Means (OAVM) without the physical presence of the members. In compliance with the provisions of the 
Companies Act, 2013 (‘Act’), SEBI (Listing Obligations and Disclosure Requirements) Regulation 2015 (“Listing 
Regulation”) and MCA Circulars, the AGM of the is being held through VC/OAVM. Hence, Members can attend 
and participate in the AGM through VC/OAVM only. The deemed venue of the AGM shall be the Registered 
Office of the Company. The procedure for joining the AGM through VC / OAVM is mentioned in this Notice. 

 
2. A Member entitled to attend and vote at the AGM is entitled to appoint a proxy to attend and vote on his/ her behalf 

and the proxy need not be a Member of the Company. However, since the AGM is being held in accordance with 
the MCA Circulars through VC / OAVM, the facility for appointment of proxies by the Members will not be 
available. 

 
3. As this AGM is being held pursuant to the MCA Circulars through VC / OAVM, physical attendance of Members 

has been dispensed with. Hence, the Attendance Slip and Route Map for the venue of the Meeting are not annexed 
to this Notice. 

 
4. Members attending the AGM through VC / OAVM shall be reckoned for quorum as per Section 103 of the Act. 
 
5. All Members, including Institutional Investors, are encouraged to attend and vote at the AGM. An Institutional / 

Corporate Member (i.e., other than individuals / HUF, NRI, etc.) is required to send a scanned document (PDF/JPG 
Format) of the certified true copy of its Board or governing body Resolution/Authorization etc., authorizing its 
representative to attend the AGM through VC / OAVM on its behalf and to vote through e-voting. The said 
Resolution/Authorization shall be sent to the Scrutinizer by email through its registered email address to 
abhishek@csabhishekwagh.com with a copy marked to cs@tembo.in or uploaded by clicking on "Upload Board 
Resolution / Authority Letter" displayed under "e-Voting" tab in their login. 

 
6. In line with MCA Circulars and SEBI circulars, the Annual Report including the Notice calling the AGM FY 2025-

26 is being sent through the electronic mode to those Members whose e-mail addresses are registered with the 
Company /Depositories. The cut-off date for receiving Annual Report including the Notice through e-mail is on 
Friday, September 04, 2026 A Member can request for a copy of the Annual Report by sending an e-mail to the 
Company at cs@tembo.in. Members may note that the Annual Report including the notice will also be available 
on the website of the Company at https://www.tembo.in/ The same can also be accessed from the websites of the 
Stock Exchange i.e. National Stock Exchange of India Limited at www.nseindia.com and on the website of Big 
Share Services Private Limited (Bigshare) (agency for providing the Remote e-Voting facility) i.e. 
https://www.bigshareonline.com/ 

 
7. Any person, who acquires shares of the Company and becomes Member of the Company after sending of the Notice 

and holding shares as on cut-off date i.e. Friday, September 04, 2026. (“cut-off date”), may obtain login ID and 
password by writing to Registrar & Share Transfer Agent of the Company (“RTA”),Big Share Services Private 
Limited at email bss.compliance@bigshareonline.com. 
 

8. For the purpose of receiving the Annual Report including the Notice of the AGM through electronic mode in case 
the e-mail address is not registered with the respective Depository Participants/ Company / RTA, the Company 
shall be providing a letter providing the web-link highlighting the exact path, where complete details of the annual 
report would be available to the members and further the members may register their e-mail addresses by sending 
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an e-mail to the Company at cs@tembo.in with the following details mentioned in e-mail: DP ID & Client ID, 
name of the shareholder and PAN. 

 

DOCUMENTS RELATING TO NOTICE AND AGM: 

 
9. Brief profile of the Directors seeking appointment as per Regulation 36(3) of SEBI Listing Regulations and 

Secretarial Standard - 2 issued by the Institute of Company Secretaries of India and duly notified by the Central 
Government is annexed as Annexure A to the Notice. Further explanatory Statement pursuant to Section 102 read 
with Section 110 of the Companies Act, 2013 (the ‘Act’) and Rule 20 and Rule 22 of the Companies Management 
and Administration) Rules, 2014 as amended, setting out material facts relating to the resolutions proposed to be 
passed is annexed hereto.    

 
10. Members seeking to inspect the Registers required to be maintained under the Act and all documents referred to in 

the Notice and Explanatory Statement can send an email to cs@tembo.in. 

 
SHARES RELATED INFORMATION: 
 
11. INVESTOR EDUCATION AND PROTECTION FUND (IEPF):  

 
Shareholders are hereby informed that pursuant to Section 125 of the Act, the Company will be obliged to transfer 
to the credit of the Investor Education and Protection Fund (‘the Fund’) any money lying in the Unpaid Dividend 
Accounts remaining unclaimed for a period of seven years from the dates they became first due for payment. In 
accordance with provisions of the said section, no claim shall lie against the Company. The Company has uploaded 
the details of unpaid and unclaimed amounts lying with the Company on the website of the Company 
(https://www.tembo.in/) and on the website of the Ministry of Corporate Affairs. 

 
As per the applicable provisions of the Act, the members/claimants whose shares and unclaimed dividend have 
been transferred to IEPF may claim the shares or apply for a refund by making an application to IEPF Authority in 
Form IEPF 5 (available on www.iepf.gov.in) and send the physical copy of the same duly signed (as per registered 
specimen signature) along with requisite documents enumerated in the said Form IEPF-5 to the Company at its 
Registered Office or to M/s. Bigshare Services Private Limited, RTA of the Company for verification of the claim. 
The Company shall send a verification report to IEPF Authority for a refund of the unclaimed dividend amount and 
transfer of the shares back to the credit of the shareholder. 

 
12. As per Section 72 of the Act, Members are entitled to make nomination in respect of shares held by them. Members 

who have not yet registered their nomination are requested to register the same by duly submitting Form No. SH-
13. Members holding shares in electronic form may submit the same to their respective DPs. 

 
13. As on the date of this Notice all the shares of the Company are held in dematerialised form. 

 
14. SEBI has mandated the submission of copy of Permanent Account Number (PAN) card by every participant in 

securities market. Members holding shares in electronic form are, therefore, requested to submit the copy of PAN 
card to their DPs with whom they are maintaining their demat accounts. 
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15. To prevent fraudulent transactions, Members are advised to exercise due diligence and notify the Depository 
Participant/Company of any change in address or demise of any Member as soon as possible. Members are also 
advised not to leave their demat accounts dormant for long. Periodic statement of holdings should be obtained from 
the concerned Depository Participant and holdings should be verified. 

 
16. Members are requested to intimate changes, if any pertaining to change of name / address, email address, telephone 

/ mobile numbers, Permanent Account Number (PAN), Nomination, power of attorney, bank account details or any 
other information to their respective depository participant(s) (DP) in case the shares are held in electronic mode 
or to RTA. 

 
17. All the investor related communication and grievances may be addressed to the Registrar and Transfer Agent of 

the Company at their following address: 
Big Share Services Private Limited 
CIN: U99999MH1994PTC076534 
Address: Office No S6-2 | 6th Floor | Pinnacle Business Park | 
Mahakali Caves Rd | Andheri East | Mumbai - 400093  

E-mail: bss.compliance@bigshareonline.com 
      Website: www.bigshareonline.com 

SEBI Registration No: INR000001385 
Contact Person:  Shweta Salunke  
Telephone: 022-62638200 
 

INSTRUCTIONS FOR E-VOTING AND JOINING THE AGM ARE AS FOLLOW: 

 
1. Pursuant to Section 108 of the Act read with the Companies (Management and Administration) Rules, 2014 and 

Regulation 44 of SEBI Listing Regulations, e-voting facility is being provided to the Members for all business to 
be transacted at the AGM. 

 
2. Members shall have the option to vote electronically (“e-voting”) either before the AGM (“remote e-voting”) or 

during the AGM. Members who have cast their votes by remote e-voting prior to the AGM may participate in the 
AGM but shall not be entitled to cast their votes again. In compliance with the provisions of Section 108 of the Act 
and Rule 20 of the Companies (Management and Administration) Rules, 2014 and any amendments thereto, 
Secretarial Standard on General Meetings (“SS-2”), Regulation 44 of the SEBI Listing Regulations and MCA 
Circulars, the facility for remote e-voting and e-voting in respect of the business to be transacted at the AGM is 
being provided by the Company through Bigshare. Necessary arrangements have been made by the Company with 
Bigshare to facilitate remote e-voting and e-voting during the AGM. 

 
3. The Members can join the AGM in the VC / OAVM mode 15 minutes before the scheduled time of the 

commencement of the AGM and while the AGM is in progress, by following the procedure mentioned in this 
Notice. The facility of participation at the AGM through VC / OAVM will be made available to at least 1000 
members on first come first serve basis. This will not include large Shareholders (Shareholders holding 2% or more 
shareholding), Promoters, Institutional Investors, Directors, Key Managerial Personnel, the Chairpersons of the 
Audit Committee, Nomination and Remuneration Committee and Stakeholders Relationship Committee, Auditors 
etc. who are allowed to attend the AGM without restriction on account of first come first serve basis. Institutional 
Investors who are Members of the Company, are encouraged to attend the AGM and vote. 
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4. The voting rights of the Members shall be in proportion to their share in paid-up equity share capital as on the Cut-

Off Date. In case of joint holders attending the Meeting, only such joint holder who is higher in the order of names 
will be entitled to vote. 

 

5. The Company has appointed Mr. Abhishek Wagh & Associates, Practicing Company Secretaries, as the scrutinizer 
for conducting the e-voting process in a fair and transparent manner for the businesses to be transacted at the 
AGM.  The Scrutinizer will, after the conclusion of e-voting at the Meeting, scrutinize the votes cast at the Meeting 
and votes cast through remote e-voting, make a consolidated Scrutinizer’s Report and submit the same to the 
Chairman or a person authorised by him in writing and declare results (consolidated) within two working days 
from the conclusion of the AGM.  

 
 
     THE INTRUCTIONS OF SHAREHOLDERS FOR REMOTE E-VOTING ARE AS UNDER: 

 
i. The voting period begins on Sunday, September 27, 2026 at 09: 00 A.M. and ends on Tuesday, September 29, 2026 

at 05:00 P.M. During this period shareholders’ of the Company, holding shares either in physical form or in 
dematerialized form, as on the cut-off date Wednesday, September 23, 2026 may cast their vote electronically. The 
e-voting module shall be disabled by Bigshare for voting thereafter. 

 
ii. Shareholders who have already voted prior to the meeting date would not be entitled to vote during the meeting. 

 
iii. Pursuant to SEBI Circular No. SEBI/HO/CFD/CMD/CIR/P/2020/242 dated 09.12.2020, under Regulation 44 of 

Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, 
listed entities are required to provide remote e-voting facility to its shareholders, in respect of all shareholders’ 
resolutions. However, it has been observed that the participation by the public non-institutional shareholders/retail 
shareholders is at a negligible level. 

 
Currently, there are multiple e-voting service providers (ESPs) providing e-voting facility to listed entities in India. 
This necessitates registration on various ESPs and maintenance of multiple user IDs and passwords by the 
shareholders. 

 
In order to increase the efficiency of the voting process, pursuant to a public consultation, it has been decided to 
enable e-voting to all the demat account holders, by way of a single login credential, through their demat accounts/ 
websites of Depositories/ Depository Participants. Demat account holders would be able to cast their vote without 
having to register again with the ESPs, thereby, not only facilitating seamless authentication but also enhancing ease 
and convenience of participating in e-voting process. 

 
iv. In terms of SEBI circular no. SEBI/HO/CFD/CMD/CIR/P/2020/242 dated December 9, 2020 on e-Voting facility 

provided by Listed Companies, Individual shareholders holding securities in demat mode are allowed to vote 
through their demat account maintained with Depositories and Depository Participants. Shareholders are advised to 
update their mobile number and email Id in their demat accounts in order to access e-Voting facility. 
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v. Pursuant to above said SEBI Circular, Login method for e-Voting and joining virtual meetings for Individual 
shareholders holding securities in Demat mode is given below. 

 
 

 
 
 

 
 
 

Type of 
shareholders 

 Login Method 

 

Individual 
Shareholders 
holding 
securities in 
Demat mode 
with CDSL 

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

2) After successful login the Easi / Easiest user will be able to see the e-Voting option for eligible 
companies where the evoting is in progress as per the information provided by company. On 
clicking the evoting option, the user will be able to see e-Voting page of BIGSHARE the e-
Voting service provider and you will be re-directed to i-Vote website for casting your vote 
during the remote e-Voting period. Additionally, there is also links provided to access the 
system of all e-Voting Service Providers i.e. BIGSHARE, so that the user can visit the e-
Voting service providers’ website directly. 

3) If the user is not registered for Easi/Easiest, option to register is available at 
https://web.cdslindia.com/myeasitoken/Registration/EasiRegistration  

4) Alternatively, the user can directly access e-Voting page by providing Demat Account Number 
and PAN No. from a link https://evoting.cdslindia.com/Evoting/EvotingLogin The system will 
authenticate the user by sending OTP on registered Mobile & Email as recorded in the Demat 
Account. After successful authentication, user will be able to see the e-Voting option where 
the evoting is in progress, and also able to directly access the system of all e-Voting Service 
Providers. Click on BIGSHARE and you will be re-directed to i-Vote website for casting your 
vote during the remote e-voting period. 
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Type of 
shareholders 

 Login Method 

Individual 
Shareholders 
holding 
securities in 
demat mode 
with NSDL 

1) If you are already registered for NSDL IDeAS facility, please visit the e-Services website of 
NSDL. Open web browser by typing the following URL: https://eservices.nsdl.com either on 
a Personal Computer or on a mobile. Once the home page of e-Services is launched, click on 
the “Beneficial Owner” icon under “Login” which is available under ‘IDeAS’ section. A new 
screen will open. You will have to enter your User ID and Password. After successful 
authentication, you will be able to see e-Voting services. Click on “Access to e-Voting” under 
e-Voting services and you will be able to see e-Voting page. Click on company name or e-
Voting service provider name BIGSHARE and you will be re-directed to i-Vote website for 
casting your vote during the remote e-Voting period or joining virtual meeting & voting during 
the meeting. 

2) If the user is not registered for IDeAS e-Services, option to register is available at 
https://eservices.nsdl.com.  Select “Register Online for IDeAS “Portal or click   at 
https://eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp  

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

4) For OTP based login you can  
click on https://eservices.nsdl.com/SecureWeb/evoting/evotinglogin.jsp. You will have to 
enter your 8-digit DP ID,8-digit Client Id, PAN No., Verification code and generate OTP. 
Enter the OTP received on registered email id/mobile number and click on login. After 
successful authentication, you will be redirected to NSDL Depository site wherein you can see 
e-Voting page with all e-Voting Service Providers. Click on BIGSHARE and you will be re-
directed to i-vote (E-voting website) for casting your vote during the remote e-Voting period 
or joining virtual meeting & voting during the meeting. 

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

You can also login using the login credentials of your demat account through your Depository 
Participant registered with NSDL/CDSL for e-Voting facility.  After Successful login, you will 
be able to see e-Voting option. Once you click on e-Voting option, you will be redirected to 
NSDL/CDSL Depository site after successful authentication, wherein you can see e-Voting 
feature. Click on company name or e-Voting service provider name and you will be redirected 
to e-Voting service provider website for casting your vote during the remote e-Voting period 
or joining virtual meeting & voting during the meeting. 
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Important note: Members who are unable to retrieve User ID/ Password are advised to use Forget User ID 
and Forget Password option available at abovementioned website. 

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

 

Login type Helpdesk details 
Individual Shareholders holding 
securities in Demat mode with CDSL 

Members facing any technical issue in login can contact CDSL 
helpdesk by sending a request at 
helpdesk.evoting@cdslindia.com or contact at toll free No. 
1800 22 55 33. 

Individual Shareholders holding 
securities in Demat mode with NSDL 

Members facing any technical issue in login can contact NSDL 
helpdesk by sending a request at evoting@nsdl.com or call at 
022- 48867000. 

 

2. Login method for e-Voting for shareholder other than individual shareholders holding shares in 
Demat mode & physical mode is given below: 

 You are requested to launch the URL on internet browser: https://ivote.bigshareonline.com  
 
 Click on “LOGIN” button under the ‘INVESTOR LOGIN’ section to Login on E-Voting Platform.                              
 
 Please enter you ‘USER ID’ (User id description is given below) and ‘PASSWORD’ which is shared 

separately on you register email id. 
o Shareholders holding shares in CDSL demat account should enter 16 Digit Beneficiary ID as user 

id. 
o Shareholders holding shares in NSDL demat account should enter 8 Character DP ID followed by 

8 Digit Client ID as user id. 
o Shareholders holding shares in physical form should enter Event No + Folio Number registered with 

the Company as user id. 
 
Note If you have not received any user id or password please email from your registered email id or contact 

i-vote helpdesk team. (Email id and contact number are mentioned in helpdesk section). 
 
 Click on I AM NOT A ROBOT (CAPTCHA) option and login.  
 
NOTE: If Shareholders are holding shares in demat form and have registered on to e-Voting system of 

https://ivote.bigshareonline.com  and/or voted on an earlier event of any company then they can use 
their existing user id and password to login. 

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

Click on ‘Forgot your password? 
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 Enter “User ID” and “Registered email ID” Click on I AM NOT A ROBOT (CAPTCHA) option 

and click on ‘Reset’. 
(In case a shareholder is having valid email address, Password will be sent to his / her registered e-mail 

address). 
 

Voting method for shareholders on i-Vote E-voting portal: 
 
 After successful login, Bigshare E-voting system page will appear. 
 Click on “VIEW EVENT DETAILS (CURRENT)” under ‘EVENTS’ option on investor portal. 
 Select event for which you are desire to vote under the dropdown option. 
 Click on “VOTE NOW” option which is appearing on the right hand side top corner of the page. 
 Cast your vote by selecting an appropriate option “IN FAVOUR”, “NOT IN FAVOUR” or 

“ABSTAIN” and click on “SUBMIT VOTE”. A confirmation box will be displayed. Click “OK” to 
confirm, else “CANCEL” to modify. Once you confirm, you will not be allowed to modify your vote.  

 Once you confirm the vote you will receive confirmation message on display screen and also you will 
receive an email on your registered email id. During the voting period, members can login any number 
of times till they have voted on the resolution(s). Once vote on a resolution is casted, it cannot be 
changed subsequently. 

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

 

3. Custodian registration process for i-Vote E-Voting Website: 

 You are requested to launch the URL on internet browser: https://ivote.bigshareonline.com  
 Click on “REGISTER” under “CUSTODIAN LOGIN”, to register yourself on Bigshare i-Vote e-

Voting Platform. 
 Enter all required details and submit. 
 After Successful registration, message will be displayed with “User id and password will be sent via 

email on your registered email id”. 
NOTE: If Custodian have registered on to e-Voting system of https://ivote.bigshareonline.com  and/or voted 

on an earlier event of any company then they can use their existing user id and password to login. 
 If you have forgotten the password: Click on ‘LOGIN’ under ‘CUSTODIAN LOGIN’ tab and further 

Click on ‘Forgot your password? 
 Enter “User ID” and “Registered email ID” Click on I AM NOT A ROBOT (CAPTCHA) option 

and click on ‘RESET. 
(In case a custodian is having valid email address, Password will be sent to his / her registered e-mail 

address). 
 
Voting method for Custodian on i-Vote E-voting portal: 
 
 After successful login, Bigshare E-voting system page will appear. 
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Investor Mapping: 
 
 First you need to map the investor with your user ID under “DOCUMENTS” option on custodian 

portal. 
o Click on “DOCUMENT TYPE” dropdown option and select document type power of attorney (POA). 
o Click on upload document “CHOOSE FILE” and upload power of attorney (POA) or board resolution 

for respective investor and click on “UPLOAD”. 
 

Note: The power of attorney (POA) or board resolution has to be named as the “InvestorID.pdf” (Mention 
Demat account number as Investor ID.) 

o Your investor is now mapped and you can check the file status on display.  
 
      Investor vote File Upload: 

• To cast your vote select “VOTE FILE UPLOAD” option from left hand side menu on custodian 
portal. 

• Select the Event under dropdown option. 
 Download sample voting file and enter relevant details as required and upload the same file under 

upload document option by clicking on “UPLOAD”. Confirmation message will be displayed on the 
screen and also you can check the file status on display (Once vote on a resolution is casted, it cannot 
be changed subsequently).  

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

 
Helpdesk for queries regarding e-voting: 

Login type Helpdesk details 

Shareholder‘s other than individual 
shareholders holding shares in Demat 
mode & Physical mode. 

In case shareholders/ investor have any queries regarding E-
voting, you may refer the Frequently Asked Questions 
(‘FAQs’) and i-Vote e-Voting module available at 
https://ivote.bigshareonline.com, under download section or 
you can email us to ivote@bigshareonline.com or call us at: 
022-62638338 

 

4. Procedure for joining the AGM through VC/ OAVM: 

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

 The Members may attend the AGM through VC/ OAVM at https://ivote.bigshareonline.com under 
Investor login by using the e-voting credentials (i.e., User ID and Password). 

 After successful login, Bigshare E-voting system page will appear. 
 Click on “VIEW EVENT DETAILS (CURRENT)” under ‘EVENTS’ option on investor portal. 
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 Select event for which you are desire to attend the AGM under the dropdown option. 
 For joining virtual meeting, you need to click on “VOTE NOW”  “VC/OAVM” link placed beside of 

“VIDEO CONFERENCE LINK” option. 
 Members attending the AGM through VC/ OAVM will be counted for the purpose of reckoning the 

quorum under Section 103 of the Companies Act, 2013. 
 

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

 
 The Members can join the AGM in the VC/ OAVM mode 15 minutes before the scheduled time of the 

commencement of the meeting. The procedure for e-voting on the day of the AGM is same as the 
instructions mentioned above for remote e-voting.  

 
 Only those members/shareholders, who will be present in the AGM through VC/OAVM facility and 

have not casted their vote on the Resolutions through remote e-Voting and are  

 
 otherwise not barred from doing so, shall be eligible to vote through e-Voting system in the AGM. 
 
 Members who have voted through Remote e-Voting will be eligible to attend the AGM. However, they 

will not be eligible to vote at the AGM. 

 
Helpdesk for queries regarding virtual meeting: 
 
In case shareholders/ investor have any queries regarding virtual meeting, you may refer the Frequently 
Asked Questions (‘FAQs’) available at https://ivote.bigshareonline.com, under download section or you can 
email us to ivote@bigshareonline.com or call us at: 1800 22 54 22, 022-62638338 

 
EXPLANATORY STATEMENT PURSUANT TO SECTION 102 (1) OF THE COMPANIES ACT, 2013 
Item No. 4: 
The Company is required to maintain cost records as specified by the Central Government under sub-section (1) 
of Section 148 of the Companies Act, 2013 and accordingly such records are prepared and maintained by the 
Company. The cost records maintained by the Company in respect of its activities are required to be audited 
pursuant to Section 148 of the Companies Act, 2013 read with the Companies (Cost Records and Audit) Rules, 
2014. 
 
The Board of Directors, on the recommendation of the Audit Committee, have approved the appointment and 
remuneration of M/s. Aatish Dhatrak & Associates, Cost Accountants as Cost Auditors to conduct the Audit of 
the cost records of the Company for the financial year 2026-27. In accordance with the provisions of Section 148 
of the Companies Act, 2013 read with the Companies (Audit and Auditors) Rules, 2014, the remuneration payable 
to the Cost Auditor is required to be ratified by the shareholders of the Company. 
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Considering the scope of audit, time and resources to be deployed by the Cost Auditor, the proposed remuneration 
is fair and reasonable and would not in any way impair the independence and judgment of the Cost Auditor. 
 
None of the Directors / Key Managerial Personnel of the Company / their relatives are, in any way, concerned or 
interested, financially or otherwise, in the aforesaid matter. 
 
The Board recommends the Ordinary Resolution set out at Item No. 4 of the Notice for approval of the Shareholders. 
 
Item No. 5: 

 
Pursuant to the provisions of Section 204 and other applicable provisions of the Companies Act, 2013, read with Rule 9 
of the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014, as amended from time to 
time, every listed company is required to annex a Secretarial Audit Report, issued by a Company Secretary in Practice, 
to its Board’s Report. 
 
Additionally, in accordance with Regulation 24A of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended, every listed entity is mandated to undertake a Secretarial Audit conducted by a Peer 
Reviewed Company Secretary in Practice. The appointment of such Secretarial Auditor must be approved by the 
members at the Annual General Meeting.  
 
Accordingly, after evaluating various parameters such as industry experience, audit team competence, efficiency, and 
independence, the Board of Directors of the Company, at its meeting held on September 08, 2026, approved the 
appointment of M/s. Ramesh Chandra Bagdi & Associates, Practicing Company Secretaries (Membership No. FCS 
8276), as the Secretarial Auditors of the Company for a term of one financial year commencing from April 01, 2026 to 
March 31, 2027. The said appointment is subject to the approval of the members at the ensuing Annual General Meeting. 
The Secretarial Auditors shall be remunerated as mutually agreed upon by the Board of Directors and the Auditors, in 
addition to applicable taxes and reimbursement of out-of-pocket expenses. 
 
M/s. Ramesh Chandra Bagdi & Associates, Practicing Company Secretaries based in Indore offers specialized corporate 
governance and company secretarial services. With skilled team experienced across diverse sectors, MHA supports in 
implementing effective governance frameworks for listed, unlisted, and multinational companies. 
 
M/s. Ramesh Chandra Bagdi & Associates has a dynamic and experienced team with deep expertise in company law, 
governance, and legal advisory across various sectors and industries. They are known for its adherence to the highest 
professional standards, timely service delivery, and strong ethical values. These principles have enabled the firm to 
support organizations in achieving robust governance practices and long-term value creation.  
 
M/s. Ramesh Chandra Bagdi & Associates have confirmed its eligibility to be appointed as Secretarial Auditors in terms 
of Regulation 24A of the Listing Regulations read with SEBI circular no. SEBI/HO/CFD/CFDPoD-2/CIR/P/2024/185 
dated December 31, 2024. The firm has been Peer Reviewed by the Institute of Company Secretaries of India (ICSI), 
ensuring the highest standards in professional practices.  
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None of the Directors, Key Managerial Personnel of the Company and their relatives, are in any way concerned or 
interested, financial or otherwise, in the said Resolution.  
 
The Board of Directors recommends the Ordinary Resolution set forth in Item No.5 of the Notice for approval by the 
Members. 

 
 By order of the Board of Directors 

   For Tembo Global Industries Limited 
 SD/- 
 Sanjay Jashbhai Patel 
 DIN: 01958033 
 DIN: 01958033 
Place: Navi Mumbai  
Date: September 08, 2026  
  
Registered Office:  
Plot No - Pap D- 146/ 147, TTC MIDC,  
Turbhe, Navi Mumbai, Maharashtra, India, 
400705 Tel: +91-2562-239080;  
Fax No: - 02562-239332 Email Id: cs@tembo.in  
Website: www.tembo.in 
CIN: L24100MH2010PLC20433 
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ANNEXURE - 1 

Information as required by SEBI (Listing Obligation and Disclosure requirements) Regulations, 2015, and 
Secretarial Standards on General Meeting are given below: 
Name of Director Mr. Shalin Sanjay Patel Ms. Fatema Shabbir Kachwala  
DIN 08579598 06982324 
Date of Birth May 23, 1995 June 26, 1983 
Nationality Indian Indian 
Date of appointment on 
Board 

July 31, 2020 February 23, 2021 

Brief Resume and 
Expertise in specific 
functional areas 

Refer to paragraph below Refer to paragraph below 

Shareholding in 
Company as on March 
31, 2026 

NIL 2949200 Shares 

List of Directorships 
held in other public 
companies 

Saketh Sevvenstar Industries Limited Saketh Sevvenstar Industries Limited 
Tembo Global Infra Limited 

Qualification Holds a Master of Science in Computer 
Science degree Science at Albany, New 
York, USA and Bachelor of Engineering 
(Computer Engineering Branch) from 
University of Mumbai 
 

Holds a Master’s degree in Commerce 
from the University of Pune and a Post 
Graduate Diploma in International 
Business. 

Terms and Conditions 
of appointment / re-
appointment 

Re-appointment in terms of Section 
152(6) of the Companies Act, 2013 
 

Re-appointment in terms of Section 
152(6) of the Companies Act, 2013 
 

Number of Board 
meetings attended 
during the FY 2025-26 

Ten (10) Board meetings attended 
during FY 2025-26 

Thirteen (13) Board meetings attended 
during FY 2025-26 

Details of remuneration 
last drawn in 2025-26 

NIL Rs. 1.04 Crore 

Memberships/ 
Chairmanships of Audit 
and Stakeholders 
Relationship 
Committees across 
public companies 

- 1.Saketh Sevvenstar Industries Limited 
Audit Committee- Member 

Disclosure of 
relationships with 
Directors inter se 

Mr. Sanjay Jashbhai Patel - Father Mr. Shabbir Huseni Merchant- Spouse 

Brief Resume and Expertise in specific functional areas: 

         Mr. Shalin Sanjay Patel 

Mr. Shalin Sanjay Patel’s diverse skill set, anchored by advanced degrees in Computer Science, empowers him to 
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excel across multiple facets of Tembo Global Industries Limited. He effectively manages production planning, 
drives strategic diversification and capacity expansion, and leads sales, marketing, and product promotion 
initiatives. Notably, he is also spearheading the Tembo Global’s digital transformation, implementing automation 
to streamline processes and maximize financial returns. 

Mr. Shalin Patel holds a Bachelor’s degree in Computer Engineering from Mumbai University and a Master of 
Science in Computer Science from the University at Albany, New York, USA. 

Mrs. Fatema Shabbir Kachwala 

Mrs. Fatema Kachwala is a seasoned professional with over 11 years of experience in business operations and 
human resource management. She holds a Master’s degree in Commerce from the University of Pune and a Post 
Graduate Diploma in International Business. With strong organizational, leadership, and strategic skills, she plays 
an important role in supporting Tembo Global’s organizational growth and strategic planning. 
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DIRECTORS’ REPORT 
 
Dear Members, 
 
The Board of Directors of Tembo Global Industries Limited (‘Tembo’ or ‘Company’) are pleased to 
present the 16th (Sixteenth) Annual Report along with Audited Standalone and Consolidated Financial 
Statements (“Audited Financial Statements) of the Company for the financial year ended March 31, 
2026.  
 
1. FINANCIAL HIGHLIGHTS : 
 

The Audited Financial Statements of your Company as on March 31, 2026, are prepared in  
accordance with the relevant applicable Indian Accounting Standards (“Ind AS”) and Regulation 33 
of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 (“SEBI Listing Regulations”) and the provisions of the Companies Act, 2013 
(“Act”). 

A snapshot of the Company’s financial performance for Financial Year 2025-26 vis-à-vis Financial 
Year 2024-25 is as under: - 

(Amount in Lakhs) 

 

1. There are no material changes and commitments affecting the financial position of the Company 
which have occurred between the end of the financial year and the date of this report.  

2. Previous year figures have been regrouped/re-arranged wherever necessary.  

3. There has been no change in nature of business of the Company. 

 Standalone Consolidated 
Particulars 2025-26 2024-25 2025-26 2024-25 

Revenue from operations (Net) 1,02,790.94 65,501.85 1,09,018.62 74,324.98 
Other income 1,156.01 379.89 1,462.09 310.42 
Total Income 1,03,946.95 65,881.74 1,10,480.71 74,635.40 
Total expenses 93,522.44 60,209.00 97,932.15 67,074.00 
Profit before exceptional items and tax 10,424.51 5,672.74 12,548.56 7,561.40 
Add:  Exceptional items 0 0 402.84 54.07 
Profit before tax 10,424.51 5,672.74 12,951.40 7,615.47 
Les: Tax expenses  

(a) Current tax (2,619.73) (1,471.56) (3,154.05) (2,036.97) 

(b) Deferred tax charge  1.43 (7) 1.43       8.09 
(c) Current tax adjustments of earlier years 23.01 (119.62) 24.44   (119.62) 
Total tax expense (2,595.29) 1,598.19 (3,128.18) (2,148.50) 
Non-controlling interest 0 0 (690.01) (370.47) 
Profit after taxes 7,829.23 4,074.55 9,133.21 5,096.50 
Earnings per share (Basic)(₹) 47.24 26.16 55.11 32.77 
Earnings per share (Diluted) (₹) 43.92 24.86 51.23 31.13 
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2. STATE OF COMPANY’S AFFAIRS: 
 

The Board of Directors takes pleasure in presenting the state of affairs and performance of your 
Company for the financial year ended March 31, 2026. 
 
Your Company, together with its subsidiaries, is engaged in the business of manufacturing and 
trading of engineering products (pipe support systems, fasteners, anchors, HVAC and anti-
vibration solutions, forged fittings and flanges, fire-fighting and MEP solutions) and trading of 
fabrics and textile materials, and has, during the year under review, expanded its footprint into 
solar energy and defence manufacturing through its subsidiaries. 
 
Standalone Financial Performance of your Company: 
 
The Company achieved a net turnover of ₹1,02,790.94 Lakhs in FY 2025-26 as against 
₹65,501.85 Lakhs in FY 2024-25, registering a robust growth of 56.93%. Profit before 
exceptional items and tax increased significantly to ₹10,424.51 Lakhs from ₹5,672.74 Lakhs in 
the previous year, reflecting a growth of 83.77%. The Company reported a Profit After Tax 
(PAT) of ₹7,829.23 Lakhs in FY 2025-26 compared to ₹4,074.55 Lakhs in FY 2024-25, 
representing a strong increase of 92.15%. 

 
Consolidated Financial Performance of your Company: 
 
The Company achieved a net turnover of ₹1,09,018.62 Lakhs in FY 2025-26 as against 
₹74,324.98 Lakhs in FY 2024-25, registering a growth of 46.67%. Profit before exceptional 
items and tax increased to ₹12,548.56 Lakhs from ₹7,561.40 Lakhs in FY 2024-25, representing 
a growth of 65.95%. The Company reported a Profit After Tax (PAT) of ₹9,133.21 Lakhs in FY 
2025-26 compared to ₹5,096.50 Lakhs in FY 2024-25, reflecting a substantial increase of 
79.20%. 
 
Operational Highlights: 
 
The Manufacturing and Trading of Engineering Products segment remained the primary growth 
driver during the year, supported by demand from the oil & gas, chemicals, marine, water, 
power, shipbuilding, nuclear, HVAC and EPC-linked sectors, while the Trading of Fabrics and 
Textile Materials segment continued to contribute to consolidated revenue.  
 
The Company commenced operations at its new manufacturing facility at Vasai during the year, 
with an installed capacity of approximately 1,05,000 MTPA, representing a sixfold expansion in 
production capacity. The Company also raised approximately Rs. 166.20 Crore during the year to 
support its EPC and engineering growth plans, secured a consultancy project worth Rs. 107 
Crore with Adani Enterprises Limited and won a Rs. 300 Crore tender from KNPC for 
upgradation of its Sea Island facility. 
 
Key financial ratios as on March 31, 2026 (Consolidated) were: Debt-to-Equity Ratio of 0.77:1, 
Return on Capital Employed (ROCE) of 18.4%, and Return on Equity (ROE) of 20.0%. 

 

18



 
 

 

3. CHANGE IN NATURE OF BUSINESS: 
 
There has been no change in the nature of business of the Company during the financial year 
under review. The Company continues to be engaged in the business of manufacturing, 
fabrication, jobbing and trading of engineering products, including pipe support systems, 
fasteners, anchors, HVAC and anti-vibration solutions, forged fittings, flanges, and allied 
products, as well as trading of fabrics and textile materials. 
 

4. COMPANY OVERVIEW 
 
Tembo Global Industries Limited (“the Company”), formerly known as Saketh Exim Limited, 
was incorporated in 2010 and is listed on the National Stock Exchange of India Limited (NSE: 
TEMBO). The Company is engaged in the business of manufacturing, fabrication, jobbing and 
trading of engineering products — including pipe support systems, fasteners, anchors, anti-
vibration systems, HVAC solutions, forged fittings and flanges, and allied equipment for 
industrial, commercial, utility and OEM installations — and trading of fabrics and textile 
materials, operating through its two primary business segments, namely (i) Manufacturing and 
Trading of Engineering Products, and (ii) Trading of Fabrics and Textile Materials. 
 
The Company's registered office is located in Navi Mumbai, Maharashtra, with manufacturing 
facility commissioned during the year at Vasai, Maharashtra. The Company serves a diversified 
customer base across the Oil & Gas, Chemicals & Petrochemicals, Marine, Shipbuilding, 
Nuclear, Power, Construction, Steel, Cement, Mining and Automobile sectors, both in India and 
internationally, with regional sales and distribution presence across the United States, United 
Kingdom, the Gulf, and Asian and European markets. 
 
During the year under review, the Company continued to strengthen its core engineering 
products business and, through its subsidiaries, expanded into new business verticals, namely 
solar energy and defence manufacturing, in line with its long-term growth and diversification 
strategy. 
 
 

5. CREDIT RATING 
 
The Company's credit profile continues to strengthen, reflecting its improving scale of 
operations, healthy profitability and robust liquidity position. Infomerics Valuation and Rating 
Limited assigned fresh ratings of IVR BBB+/Stable to the Company's Long-Term Bank Facilities 
and IVR A2 to its Short-Term Bank Facilities, affirming the Company's strong business 
fundamentals and its demonstrated ability to meet debt servicing and other financial obligations 
in a timely manner. CARE Ratings Limited had earlier reaffirmed the Company's Long-Term 
and Short-Term Bank Facilities at CARE BBB- and CARE A3 respectively, on the back of the 
Company's growing scale of operations and improving margins 

 
6. DIVIDEND: 
 

During the financial year under review, the Board of Directors at their meeting held on January 
12, 2026, declared an Interim Dividend of Re. 1/- per equity share (10% of the face value of Rs. 
10/- each) for FY 2025-26. Record date: January 16, 2026. Paid on or before February 10, 2026. 
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The total dividend for FY 2025-26 (Interim) amounts to Re. 1/- per equity share (10% of the face 
value of Rs. 10/- each). 
 
In terms of Regulation 43A of Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (“SEBI Listing Regulations”), the Board of 
Directors of the Company has formulated and adopted a Dividend Distribution Policy with the 
objective of rewarding shareholders, retaining capital for growth and ensuring fairness and 
consistency in distributing profits to Shareholders, which is available on the Company’s website 
at https://tembo.in/ 

 

7. AMOUNT TRANSFERED TO RESERVES: 
 
The Company has not transferred any amount out of the Current year profits to the General 
Reserve of the Company. 
 

8. ANNUAL RETURN: 
 
Pursuant to section 134(3)(a) and Section 92(3) of Companies Act, 2013 read with relevant Rules 
framed thereunder, the draft Annual Return of the Company for financial year 2025-26 is 
available on the website of the Company at https://tembo.in/investors/  
 
In terms of the Companies (Management and Administration) Rules, 2014, the Annual Return 
shall be filed with the Registrar of Companies, within prescribed timelines. 
 
After the filing of Annual Return for financial year 2025-26 with MCA, the aforesaid draft 
version of the Return will be replaced with the final version. 
 

9. BOARD MEETING(S) AND COMMITTEE(S) OF BOARD 
 
The Board of Directors met 14 (Fourteen) times during the year under review.  During the period, 
your Company has complied with the Secretarial Standards 1 related to Board Meetings and 
Secretarial Standards 2 related to General Meetings issued by the Institute of Company 
Secretaries of India respectively 

 
The intervening gap between the Meetings was within the period prescribed under the 
Companies Act, 2013. 
 
The Company’s Board of Directors has established both mandatory and non-mandatory 
Committee(s) in accordance with the requirements of the SEBI Listing Regulations and the Act. 

 
The list of the Committees is as follows: 

 
(i) Audit Committee 
(ii) Nomination and Remuneration Committee 
(iii) Corporate Social Responsibility Committee 
(iv) Stakeholders’ Relationship Committee 
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During the year under review, there were no instances where the recommendations of the 
Committee(s) were not accepted by the Board.  
 
The details of Board and Committee(s) composition, meetings, attendance, and terms of 
reference of respective committee(s) is available in Corporate Governance Report annexed to 
Board report and forms part of this Annual Report. 

 
10. BOARD OF DIRECTORS / KEY MANAGERIAL PERSONNEL: 

 
As of March 31, 2026, Company’s Board is comprised of total 10 members i.e. two Executive 
Directors, three Non-Executive Non-Independent Director and five Independent Directors. The 
details of Board and Committee composition, tenure of directors, and other details are available 
in the Corporate Governance Report, which forms part of this Annual Report.  
 

Re-appointments at the last AGM  

The Shareholders of the Company, at the 15th Annual General Meeting held on December 30, 
2025, approved the re-appointment of Mr. Sanjay Jashbhai Patel (DIN: 01958033) and Mr. 
Shabbir Huseni Merchant (DIN: 01004618), who retired by rotation pursuant to Section 152(6) 
of the Companies Act, 2013 and, being eligible, offered themselves for re-appointment. 

 
Cessations 
 
During the year under review and up to the date of this Report, the following changes took place 
in the composition of the Board of Directors of the Company on account of cessation: 
 
 Mr. Prakash Sanjay Karpe (DIN: 10236412), Independent Director, resigned from the office 

of Director with effect from April 9, 2025, on account of personal commitments and pre-
occupation; 

 Mr. Karan Ishwar Shinde (DIN: 10065699), Independent Director, resigned from the office of 
Director with effect from April 9, 2025, to pursue new opportunities; 
 

 Mr. Jehan Variava (DIN: 07825744), Independent Director, resigned from the office of 
Director with effect from April 9, 2025, on account of pre-occupation and prior 
professional/personal commitments; 

 
 Mrs. Smita Patel (DIN: 00348305), Non-Executive Director, resigned from the office of 

Director with effect from April 9, 2025, on account of other commitments; 
 
 Mr. Jasbir Singh Jaswant Singh Anand (DIN: 08017248), Independent Director, resigned 

from the office of Director with effect from May 30, 2025, on account of professional pre-
occupation; his resignation was noted and accepted by the Board on July 15, 2025; 

 
 Mr. Firdose Vandrevala (DIN: 00956609), Non-Executive Director, resigned from the office 

of Director with effect from the close of business hours on December 20, 2025, on account of 
other professional engagements; 

 
 Mr. Piyush Jashbhai Patel (DIN: 01958072), Non-Executive Director, resigned from the 

office of Director with effect from April 9, 2026, on account of ill health. 
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 Ms. Homai Ardeshir Daruwalla (DIN: 00365880), Independent Director, resigned from the 

office of Director with effect from August 12, 2026, on account of pre-occupation. 
 

The Board placed on record its appreciation for the valuable contributions made by each of the 
aforesaid Directors during their respective tenures with the Company. 
 
Appointments 
 
During the year under review and up to the date of this Report, the following changes took place 
in the composition of the Board of Directors of the Company on account of appointment: 
 Ms. Homai Ardeshir Daruwalla (DIN: 00365880), Mr. Ajay Madan (DIN: 07191447), Mr. 

Sumantra Sarathi Mahata (DIN: 08524659) and Mr. Nikunj Barot (DIN: 11034775) were 
appointed as Additional Independent Directors with effect from April 9, 2025, and their 
appointment as Independent Directors was approved by the Members through Postal Ballot 
on May 15, 2025; 
 

 Mr. Ankit Bhaskar (DIN: 10802820) was appointed as an Additional Independent Director 
with effect from January 12, 2026, for a period of one year, and his appointment as an 
Independent Director, not liable to retire by rotation, was approved by the Members at the 
Extra-Ordinary General Meeting held on March 24, 2026; 
 

 Mr. Piyush Jashbhai Patel (DIN: 01958072) was appointed as a Non-Executive Director 
pursuant to an Ordinary Resolution passed by the Members at the Extra-Ordinary General 
Meeting held on March 24, 2026 He subsequently ceased to be a Director with effect from 
April 9, 2026.  

 
Proposed re-appointment of Directors  
 
Mr. Shalin Sanjay Patel, (DIN: 08579598), Non-Executive Director of the Company, being 
longest in the office shall be liable to retire at the ensuing AGM and being eligible, offers himself 
for re-appointment. The Board recommends re-appointment of Mr. Shalin Sanjay Patel at the 
ensuing AGM. 
 
In terms of the requirement of the SEBI Listing Regulations, the Board has identified core skills, 
expertise, and competencies of the Directors in the context of Company’s business for effective 
functioning. The key skills, expertise and core competencies of the members of the Board are 
detailed in the Corporate Governance Report, which forms part of this Annual Report. 

 
Key Managerial Personnel(s) 

 
The Key Managerial Personnel(s) of the Company as on March 31, 2026, are as follows: 
Sr. Name of the KMP Designation 

1.  Mr. Sanjay Jashbhai Patel Managing Director 

2.  Mrs. Fatema Shabbir Kachwala Whole-time director Executive & Chief Financial 
Officer* 

3.  Mr. Harshal Patil Company Secretary & Compliance Officer** 
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*Ms. Fatema Shabbir Kachwala, who continues as Whole-time Director (Executive Director) of 
the Company, was additionally appointed as Chief Financial Officer with effect from July 15, 
2025, in place of Mr. Girish Rameshlal Jethmalani, who had resigned as Chief Financial Officer 
with effect from June 11, 2025. Mr. Jethmalani had earlier been appointed Chief Financial 
Officer with effect from April 10, 2025, in place of Ms. Saloni Patel, who had stepped down as 
Chief Financial Officer with effect from April 9, 2025. 
 
**Mr. Harshal Patil was appointed as Company Secretary & Compliance Officer with effect 
from January 12, 2026, in place of Ms. Priya Dua, who resigned from the said position with 
effect from January 12, 2026, due to reassignment of responsibilities within the group. Ms. Priya 
Dua had earlier been appointed with effect from August 1, 2025, in place of Mr. Kiran 
Mukadam, who had been appointed Company Secretary & Compliance Officer with effect from 
February 10, 2025 and resigned on May 03, 2025. 
 

11. DECLARATION GIVEN BY INDEPENDENT DIRECTOR: 
 
The Company has received necessary declarations and disclosures from the Independent 
Directors under Section 149(7) and Section 184(1) of the Companies Act, 2013 stating that they 
meet the criteria of independence as laid down in Section 149(6) of the Companies Act, 2013 and 
under Regulation 16 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 (“the Listing Regulations”) and disclosing their interest in form MBP-1.  
Further, all Independent Directors of the Company have submitted declarations confirming that: 
 
1. The disqualifications mentioned under sections 164, 167 and 169 of the Companies Act, 2013 

do not apply to them. 
2. They have complied with the Code for Independent Directors prescribed in Schedule IV to 

the Act as applicable. 
3. They have registered themselves with Independent Directors’ Database of The Indian Institute 

of Corporate Affairs (‘IICA’) and have cleared the online proficiency test of IICA, as 
applicable. 

4. They are not aware of any circumstances or situations, which exist or may be reasonably 
anticipated, that could impair or impact their ability to discharge their duties with an 
objective independent judgment and without any external influence; and 

 
The Board of the Company has taken the disclosures and declarations on record after verifying 
the due veracity of the same. In the opinion of the Board, all the Independent Directors possess 
the integrity, expertise and experience including the proficiency required to be Independent 
Directors of the Company, fulfill the conditions of independence as specified in the Act and the 
SEBI Listing Regulations and are independent of the management and have also complied with 
the Code for Independent Directors as prescribed in Schedule IV of the Act. The Directors and 
the senior management personnel have affirmed compliance with the Code of Conduct for 
Directors and Senior Management Personnel. 
 

12. FAMILIARISATION PROGRAMME: 
 
The familiarization programme is tailored to align with each Director’s areas of interest and 
expertise. This programme is carefully structured to comply with statutory requirements under 
the Act and other relevant regulations. As part of this initiative, the Directors are encouraged to 
visit the Company’s facilities, providing them with an opportunity to observe operations first-
hand and engage directly with members of Senior Management. These plant visits help to foster 
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a deeper appreciation of the Company’s processes, culture, and strategic priorities. 
 
In addition, the induction programme includes a series of detailed presentations delivered by 
Senior Management. These presentations cover a wide range of topics, including the Company’s 
corporate strategy, operational framework, product portfolio, market presence, group structure 
and subsidiaries, composition of the Board, governance guidelines, matters reserved specifically 
for Board decision, and the approach to risk identification and mitigation. 
 
Through this multi-faceted orientation, Directors gain valuable insights into the Company’s core 
values, business drivers, and leadership approach. This comprehensive understanding enables 
them to contribute more meaningfully during Board deliberations and to exercise effective 
oversight of management performance, ultimately supporting the Company’s long-term success. 
 
In compliance with the requirements of Regulation 25(7) of the SEBI LODR Regulations, the 
Company has put in place a Familiarization Program for the Independent Directors to familiarize 
them with the Company, their roles, rights, responsibilities in the Company, nature of the 
industry in which the Company operates, business model etc. 
 
The details of the Familiarization Program imparted to Independent Directors are available on 
the Company’s official website at https://tembo.in/wp-content/uploads/2025/04/ Directors- 
Familiarisation-Programme-pdf.pdf  

 
13. SEPARATE MEETING OF INDEPENDENT DIRECTORS: 

 
The Independent Directors of the Company met on March 06, 2026, without the attendance of 
Non-Independent Directors and members of the management. The Independent Directors 
reviewed the performance of Non-Independent Directors, the Committees and the Board as a 
whole along with the performance of the Chairman of the Company, taking into account the 
views of Executive Directors and Non-Executive Directors and assessed the quality, quantity and 
timeliness of flow of information between the management and the Board that is necessary for 
the Board to effectively and reasonably perform their duties. 
 

14. EVALUATION OF BOARD, ITS COMMITTEES AND DIRECTORS: 
 
Pursuant to the provisions of the Companies Act, 2013 ("the Act") and the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 ("SEBI Listing Regulations"), the 
Nomination and Remuneration Committee ("NRC") of the Board has laid down a comprehensive 
framework for the evaluation of the performance of the Board as a whole, its Committees, and 
the Individual Directors, including the Chairman. The evaluation criteria are broadly aligned 
with the Guidance Note on Board Evaluation issued by the Securities and Exchange Board of 
India ("SEBI").  
 
Board of Directors 
In accordance with the criteria suggested by the Nomination and Remuneration Committee, the 
Board of Directors evaluated the performance of the Board, having regard to various criteria 
such as Board composition, Board processes and Board dynamics. The Independent Directors, at 
their separate meeting, also evaluated the performance of the Board as a whole based on various 
criteria. The Board and the Independent Directors were of the unanimous view that performance 
of the Board of Directors as a whole was satisfactory. 
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Committees of the Board of Directors 
The performance of the Audit Committee, the Corporate Social Responsibility Committee, the 
Nomination and Remuneration Committee, the Stakeholders’ Relationship Committee was 
evaluated by the Board having regard to various criteria such as committee composition, 
committee processes and committee dynamics. The Board was of the unanimous view that all the 
committees were performing their functions satisfactorily and according to the mandate 
prescribed by the Board under the regulatory requirements including the provisions of the Act 
read with the Rules made thereunder and SEBI LODR Regulations. 
 
Independent Directors 
In accordance with the criteria suggested by the Nomination and Remuneration Committee, the 
performance of each Independent Director was evaluated by the entire Board of Directors 
(excluding the Director being evaluated) on various parameters like qualification, experience, 
availability and attendance, integrity, commitment, governance, independence, communication, 
preparedness, participation and value addition. The Board appreciated the contribution made by 
all the Independent Directors in guiding the management and concluded that continuance of each 
Independent Director on the Board will be in the interest of the Company. The Board was also of 
the unanimous view that each Independent Director was a reputed professional and brought 
his/her rich experience to the deliberations of the Board. 
 
Non-Independent Directors 
The performance of each of the Non-Independent Directors (including the Executive Chairman) 
was evaluated by the Independent Directors at their separate meeting. Further, their performance 
was also evaluated by the Board of Directors. Various criteria considered for the purpose of 
evaluation included qualification, experience, availability and attendance, integrity, commitment, 
governance, communication etc. The Independent Directors and the Board were of the 
unanimous view that all the Non-Independent Directors were providing good business and 
people leadership. 
 
Evaluation Process 
The Board evaluated the effectiveness of its functioning, of the Committees and of individual 
Directors, pursuant to the provisions of the Act and the SEBI Listing Regulations. Based on the 
Guidance Note on Board Evaluation issued by the Securities and Exchange Board of India the 
Board Evaluation was carried out on following parameters, namely: 
• Composition and calibre of the Board; 
• Strategic direction and performance appraisal; 
• Comprehension of business operations, risk management, processes, and protocols; 
• Value creation for stakeholders and commitment to responsibilities; 
• Supervision of financial reporting, internal controls, and auditing functions; 
• Ethical standards, compliance, and oversight activities. 
The Board evaluation process for the year 2025-26 was conducted in a systematic and 
comprehensive manner. A structured questionnaire covering various aspects of the Board’s 
functioning, such as Board composition and dynamics, Board’s oversight and governance, Board 
strategy and performance, Board development and culture, etc., was circulated to all the 
Directors and feedback was sought on the same.  
 
During a separate meeting of the Independent Directors held on March 06, 2026, a 
comprehensive evaluation was conducted on the performance of the Non-Independent Directors, 
the Board as a whole, and the Chairman, incorporating feedback from the Executive Directors 
and other Non-Executive Directors. The NRC also assessed the performance of individual 
Directors and the Board collectively. In the subsequent Board meeting, which followed the 
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Independent Directors’ meeting and the NRC meeting, the performance of the Board, its 
committees, and individual Directors, including the Chairman, was thoroughly discussed. The 
Board evaluation for the financial year 2025-26 was completed, with key findings and 
recommendations noted for ongoing improvement.. 
 

 
15. DIRECTORS’ RESPONSIBILITY STATEMENT: 

To the best of their knowledge and belief and information obtained by them, your Directors 
make the following statement in terms of Section 134(3) (c)read with Section 134 (5) of the 
Companies Act, 2013 (“the Act”): 

a) In the preparation of the annual accounts for the year ended March 31, 2026, the applicable 
accounting standards had been followed along with proper explanation relating to material 
departures; 

 
b) The Directors had selected such accounting policies and applied them consistently and made 

judgments and estimates that are reasonable and prudent so as to give a true and fair view of 
the state of affairs of the Company at the end of the financial year and of the profit and loss 
of the Company for that period; 

 
c)  The Directors had taken proper and sufficient care for the maintenance of adequate 

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

 
d) The Director’s had prepared the annual accounts on a going concern basis and, 
 
e) They had laid down internal financial controls to be followed by the Company and that such 

internal financial controls are adequate and are operating effectively; and 
   
f) The Directors had devised proper systems to ensure compliance with the provisions of all 

applicable laws and that such systems were adequate and operating effectively. 
 

16. COMPANY’S POLICY ON DIRECTORS’ APPOINTMENT AND REMUNERATION: 
 

The Company has adopted a Nomination and Remuneration policy which lays down a 
framework with regard to appointment of Directors and in relation to remuneration of Directors, 
Key Managerial Personnel and Senior Management of the Company.  
 
The Policy broadly lays down the guiding principles, philosophy, and the basis for payment of 
remuneration to Executive and Non-executive Directors (by way of sitting fees and commission), 
Key Managerial Personnel, Senior Management and other employees. The policy also provides 
the criteria for determining qualifications, positive attributes and Independence of Director and 
criteria for appointments of Key Managerial Personnel / Senior Management and performance 
evaluation which are considered by the Nomination and Remuneration Committee and the Board 
of Directors while making selection of the candidates. 
 
The above policy is available on the website of the Company at https://tembo.in/wp-
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content/uploads/2025/04/Nomination-and-Remuneration-Committee-Term-of-reference-
remuneration-and-Board-Diversity.pdf  

 
17. PARTICULARS OF LOANS, GUARANTEE AND INVESTMENTS UNDER SECTION 

186: 
 

The Particulars of Loans, Guarantees and Investments made by the Company if any as at  March 
31, 2026 covered under the provision of Section 186 of the Companies Act, 2013 and are given in 
the Notes forming part of the Financial Statements. 
 

18. PARTICULARS OF CONTRACT AND ARRANGEMENT UNDER SECTION 188: 
 
All related party transactions that were entered into during the year under report were on an 
arm’s length basis and in the ordinary course of business. 
 
The Disclosures as required under Indian Accounting Standard – 24 (Ind AS-24) “Related Party 
Disclosures’’ as notified under Rule 7 of the Companies (Accounts) Rules, 2014 have been 
provided in Note No. 35 forming part of the Standalone Financial Statements. 
 
The Company’s Policy on materiality of related party transactions and on dealing with related 
party transactions is available on the Company’s website at https://tembo.in/wp-
content/uploads/2025/03/Policy-on-related-party-transactions.pdf 
 

19. SHARES CAPITAL AND CHANGES THEREIN: 
 

The Authorised Share Capital of the Company as on March 31, 2026 is Rs. 30,00,00,000/- 
(Rupees Thirty Crore only) divided into 3,00,00,000 (Three Crore) Equity Shares of Rs. 10/- 
(Rupees Ten only) each. 
 
The Issued, Subscribed and Paid-up Share Capital of the Company as on March 31, 2026 is Rs. 
18,54,51,980/- (Rupees Eighteen Crore Fifty-Four Lakh Fifty-One Thousand Nine Hundred 
Eighty only) divided into 1,85,45,198 (One Crore Eighty-Five Lakh Forty-Five Thousand One 
Hundred Ninety-Eight) Equity Shares of Rs. 10/- each. 

 
Issue and Allotment of Shares: 
 
 The Company increased its Authorised Share Capital from Rs. 22,00,00,000/- to Rs. 

30,00,00,000/-, pursuant to the approval of the Board of Directors on August 19, 2025 and of 
the Members by Special Resolution passed at the Extra-Ordinary General Meeting held on 
September 11, 2025, and altered Clause V of the Memorandum of Association accordingly. 
 

 The Company allotted 30,78,052 (Thirty Lakh Seventy-Eight Thousand Fifty-Two) Equity 
Shares of Rs. 10/- each at a price of Rs. 492/- per share, aggregating to Rs. 151,44,01,584/-, 
on a preferential basis to persons belonging to the Non-Promoter category, during the quarter 
ended December 31, 2025, pursuant to the approval of the Members at the Extra-Ordinary 
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General Meeting held on September 11, 2025 and the in-principle approval of NSE dated 
November 18, 2025. 

 
 The Company issued 12,00,000 (Twelve Lakh) fresh Convertible Warrants on a preferential 

basis to persons belonging to the Promoter category, at an issue price of Rs. 492/- each, 
during the quarter ended December 31, 2025, pursuant to the approval of the Members at the 
said Extra-Ordinary General Meeting held on September 11, 2025; an amount of Rs. 
14,76,00,000/- (being 25% of the issue price) was received towards subscription of the said 
Warrants. 
 

Changes in Share Capital up to date of this report 
 
Subsequent to March 31, 2026 and up to the date of this Report, the following changes took place 
in the share capital of the Company: 
 
 Allotment of 4,05,000 Equity Shares on June 16, 2026 pursuant to the conversion of warrants 

(out of the 8,10,000 warrants originally allotted on January 28, 2025) upon receipt of the 
balance 75% consideration. The allotment was made to persons belonging to the promoter 
category pursuant to the approval of the Board of Directors at its meeting held on June 16, 
2026. 
 

 Allotment of 70,000 Equity Shares on July 13, 2026 pursuant to the conversion of warrants 
upon receipt of ₹213.75 per warrant (being 75% of the issue price of ₹285 per warrant), 
aggregating to ₹1,49,62,500. The allotment was made to Ms. Fatema Shabbir Kachwala, 
belonging to the promoter category, pursuant to the Board Circular Resolution dated July 13, 
2026. 
 

 Allotment of 90,000 Equity Shares on July 15, 2026 pursuant to the conversion of warrants 
upon receipt of ₹213.75 per warrant (being 75% of the issue price of ₹285 per warrant), 
aggregating to ₹1,92,37,500. The allotment was made to Ms. Fatema Shabbir Kachwala, 
belonging to the promoter category, pursuant to the Board Circular Resolution dated July 15, 
2026. 
 

 Allotment of 1,70,000 Equity Shares on July 20, 2026 pursuant to the conversion of warrants 
upon receipt of ₹213.75 per warrant (being 75% of the issue price of ₹285 per warrant), 
aggregating to ₹3,63,37,500. The allotment was made to Ms. Fatema Shabbir Kachwala, 
belonging to the promoter category, pursuant to the Board Circular Resolution dated July 20, 
2026. 

 
 Allotment of 75,000 Equity Shares on July 22, 2026 pursuant to the conversion of the balance 

warrants, thereby completing the conversion of all 8,10,000 warrants originally allotted on 
January 28, 2025. The allotment was made to Ms. Fatema Shabbir Kachwala, belonging to 
the promoter category, pursuant to the Board Circular Resolution dated July 22, 2026. 
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 The Board of Directors at its meeting held on June 16, 2026 and the members of the 
Company through an Ordinary Resolution passed at the Extraordinary General Meeting held 
on July 10, 2026 approved the sub-division of each Equity Share of face value ₹10/- each into 
10 Equity Shares of Re. 1/- each. The sub-division became effective from August 5, 2026 and 
was applicable to all shareholders of the Company on a proportionate basis. 

 
 Consequent upon the aforesaid allotments and sub-division of equity shares, the Issued, 

Subscribed and Paid-up Share Capital of the Company, as on the date of this Report, stands at 
₹19,35,51,980/- (Rupees Nineteen Crore Thirty-Five Lakh Fifty-One Thousand Nine 
Hundred Eighty only) comprising 19,35,51,980 Equity Shares of Re. 1/- each. 

 
 The Authorised Share Capital of the Company continues to be ₹30,00,00,000/-, divided into 

30,00,00,000 Equity Shares of Re. 1/- each. 
 

 The Company filed an application with BSE Limited on August 1, 2026 seeking direct listing 
of its Equity Shares on the Main Board of BSE, in addition to its existing listing on the 
National Stock Exchange of India Limited (NSE), in accordance with the applicable 
provisions of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. 
The said application was pending approval as on the date of this Report. 

 
20. EMPLOYEE STOCK OPTION SCHEMES (ESOS) 

 
During the year under review, the Board of Directors, at its meeting held on April 9, 2025, 
considered and approved the "Tembo Global Industries – Employee Stock Option Scheme 2025" 
("TGI ESOP Scheme 2025" / "the Scheme"), subject to the approval of the Members. The 
Members subsequently approved the Scheme by way of a Special Resolution passed through 
Postal Ballot, the result of which was declared on May 15, 2025. 
 
The Company has not provided any Stock Option Scheme to the employees. 
 

21. BUY BACK OF SECURITIES: 
 
The Company has not Bought Back Shares during the year under review. 
 

22. SWEAT EQUITY: 
 
The Company has not issued any Sweat Equity Shares during the year under review. 
 

23. BONUS SHARES: 
 
The Company has not issued any Bonus Shares during the year under review. 

29



 
 

 

 
24. UNCLAIMED EQUITY SHARES AND DIVIDEND AND TRANSFER OF FUND TO IEPF 

AUTHORITY: 
 
During the year under review, no amount was required to be transferred to Investor Education 
and Protection Fund (IEPF). 
 

25. MATERIAL CHANGES AND COMMITMENTS, IF ANY AFFECTING THE 
FINANCIAL POSITION OF THE COMPANY: 
 
In terms of Section 134(3)(l) of the Companies Act, 2013, there have been no material changes 
and commitments affecting the financial position of the Company between the end of the 
Financial Year of the Company (i.e., March 31, 2026) to which the Financial Statements relate 
and the date of this Report, except as set out below, for which materiality cannot presently be 
determined on the financial position of the Company: 
 

1. The Company, at its Board Meeting held on June 16, 2026, approved the sub-division of each 
Equity Share of face value Rs. 10/- (fully paid-up) into 10 (Ten) Equity Shares of face value 
Re. 1/- each (fully paid-up), which was subsequently approved by the Members at the Extra-
Ordinary General Meeting held on July 10, 2026, and became effective for trading with effect 
from August 5, 2026. 
 

2. The Company filed an application with BSE Limited on August 1, 2026, for direct listing of 
its Equity Shares on the Main Board of BSE, in addition to its existing listing on the National 
Stock Exchange of India Limited. The said application is pending as on the date of this 
Report. 

 
3. The Board of Directors, at its meeting held on August 7, 2026, approved the raising of funds 

by way of a preferential issue of up to 2,00,00,000 (Two Crore) Convertible Warrants, at an 
issue price of Rs. 57/- per Warrant, aggregating up to Rs. 1,14,00,00,000/- (Rupees One 
Hundred and Fourteen Crore only), to certain Promoters and Non-Promoter Investors, 
subsequently approved by the member at EGM held on  September 04, 2026 and  subject  
other regulatory/statutory approvals. 
 

26. SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS OR 
COURTS: 

 
There are no significant and material orders passed by any Regulator, Court or Tribunal during 
the year under review which would impact the going concern status of the Company and its 
operations in future. However, in the interest of transparency, the following orders/actions were 
received/passed during the year and up to the date of this Report: 
 
 The National Stock Exchange of India Limited ("NSE"), vide its notice dated February 

27, 2026, imposed a fine of Rs. 1,67,560/- (Rupees One Lakh Sixty-Seven Thousand 
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Five Hundred Sixty only, inclusive of GST) on the Company for non-compliance with 
Regulation 17(1A) of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, on account of the Company not having obtained the requisite special 
resolution of the Members for continuation of the directorship of Mr. Firdose 
Vandrevala, Non-Executive Director, upon his attaining the age of 75 years, for the 
quarter ended December 31, 2025. The Company has paid the said fine in full. The 
Board, at its meeting held on May 25, 2026, reviewed the matter, characterized the lapse 
as inadvertent, and directed the management to strengthen internal processes to ensure 
timely compliance with such age-related and other governance requirements in future. 
This matter had no material impact on the financial, operational or other activities of the 
Company, other than the monetary penalty stated above. 

 The Company had a delay of 10 days in making the requisite filing/disclosure under 
Regulation 162 of the SEBI (ICDR) Regulations, 2018, for which the Stock Exchange 
imposed a fine of ₹2,36,000/-. The Company has paid the applicable fine and taken 
necessary corrective measures. The Company is advised to strengthen its compliance 
monitoring mechanism to ensure timely filing of all applicable disclosures with the Stock 
Exchanges. This matter had no material impact on the financial, operational or other 
activities of the Company, other than the monetary penalty stated above. 

 The Maharashtra Goods and Services Tax Department, vide communication dated 
February 24, 2026, initiated investigation proceedings under Section 67 of the 
Maharashtra Goods and Services Tax Act, 2017, raising certain 
observations/discrepancies, including under Sections 9(4), 16(2) and 17(5) of the said 
Act. Pending conclusion of the proceedings, the Company has voluntarily deposited an 
amount of Rs. 35,00,000/- (Rupees Thirty-Five Lakh only) under protest, without 
admission of liability. The matter is being assessed and verified by the Company, and its 
ultimate outcome and impact, if any, on the financial position of the Company cannot 
presently be ascertained. 

 
27. DISCLOSURE UNDER THE SEXUAL HARASSMENT OF WOMAN AT WORKPLACE 

(PREVENTION, PROHIBITION AND REDRESSAL) ACT, 2013: 

The Company is committed to provide a healthy environment to all the employees and thus does 
not tolerate any sexual harassment at workplace. The Company has in place a “policy against 
Sexual Harassment” of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013. 
All employees are covered under the policy. There was no complaint received from any employee 
during the financial year 2025-26 and hence no complaint is outstanding as on March 31, 2026 for 
redressed. The following is the summary of Sexual Harassment Complaints received and disposed 
during the Financial Year 2025-26. 

S. No. Particulars No. of Complaints 
1.  Number of complaints of sexual harassment received 

in the year 
NIL 

2.  Number of Complaints disposed off during the year NIL  
3.  Number of cases pending for more than ninety days NIL 
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Also the Internal Complaints Committee as required to be constituted by the Company has been 
duly constituted as per policy under the Sexual Harassment of Women at Workplace (Prevention, 
Prohibition and Redressal) Act, 2013  
 
The Policy is uploaded on the website of the Company at https://tembo.in/wp-
content/uploads/2025/04/Policy-on-Prevention-Prohibition-and-Redressal-Of-Sexual-Harassment-
At-Workplace.pdf 
 

28. COMPLIANCE WITH THE MATERNITY BENEFIT ACT, 1961:  
 
The Company has complied with the provisions of the Maternity Benefit Act, 1961, including all 
applicable amendments and rules framed thereunder. The Company is committed to ensuring a 
safe, inclusive, and supportive workplace for women employees. All eligible women employees 
are provided with maternity benefits as prescribed under the Maternity Benefit Act, 1961, 
including paid maternity leave, nursing breaks, and protection from dismissal during maternity 
leave. The Company also ensures that no discrimination is made in recruitment or service 
conditions on the grounds of maternity. Necessary internal systems and HR policies are in place 
to uphold the spirit and letter of the legislation. 
 

29. CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION, FOREIGN 
EXCHANGE EARNINGS AND OUTGO: 
 
The information on conservation of energy, technology absorption and foreign exchange earnings 
and outgo stipulated under Section 134(3) (m) of the Companies Act, 2013 read with Rule 8 of 
The Companies (Accounts) Rules, 2014, are as follows 
 
Conservation of energy 
 
A. Energy conservation measures taken:  

 
Conservation of Energy: The Company’s core activity is pipe support hanger and related which is 
civil engineering consuming sector. The Company is making every effort to conserve the usage of 
civil engineering also the Company is trying to save electricity. 
 
Technology Absorption (R&D, Adaptation and Innovation) Efforts, in brief, made towards 
technology absorption, adaptation and innovation: Continuous research to upgrade existing 
products and to develop new products and services. To enhance its capability and customer 
service the Company continues to carry out R & D activities in house. 

• Benefits derived as a result of the above efforts:  
• Introduction of new and qualitative products.   
• Upgrade of existing products. 

32



 
 

 

 
B. Green Initiative and Energy Cost Optimization:  

The Company’s core activity is pipe support hanger and related which is civil engineering 
consuming sector. The Company is making every effort to conserve the usage of civil 
engineering also the Company is trying to save electricity. 

 
Technology absorption 
 
A. Future plan of action: 

 
1. TEMBO GLOBAL will continue to invest in and adopt the best processes and 

methodologies suited to its line of business and long-term strategy 
2. Training employees in the latest appropriate technologies will remain a focus area 

3. The Company will continue to leverage new technologies and also on the expertise 
available 

 
B. Technology absorption, adaptation and innovation: 

 
1. Efforts in brief, made: Continues research to upgrade existing products and to 

develop new products and services 
2. Benefits derived as a result 

of above efforts: 
Introduction of New and Qualitative Products 

3. Technology imported In Partnership with European Company for importing 
technology for setting up arms manufacturing unit in 
India. 

 
C. Foreign exchange earnings and Outgo- 

 
With regard to foreign exchange earnings and outgo for the year 2025-26, the position is as 
under: 

 
Particulars 2025-26 

(Rs. in 
Lakhs) 

2024-25 
(Rs. in 
Lakhs) 

Income in foreign currency 11623.70 8211.46 

Expenditure in foreign 
currency 

323.75 111.72 

 
30. Risk Management Policy: 

 
Risk management includes identifying types of risks and its assessment, risk handling and 
monitoring and reporting. The Company has laid down a well-defined risk management 
mechanism covering the risk mapping and trend analysis, risk exposure, potential impact and risk 
mitigation process. A detailed exercise is being carried out to identify, evaluate, manage and 
monitor the principal risks that can impact its ability to achieve its strategic objectives. The Board 
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periodically reviews the risks and suggests steps to be taken to control and mitigate the same 
through a properly defined framework.  
 

Further, details are provided in the Management Discussion and Analysis Report annexed to this 
Report. 
 
The Company has in place a Risk Management Policy duly adopted by the Board on November, 
30 2023 in accordance with Regulation 17(9)(b) of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 Listing Regulations and (“the Listing Regulations”) and 
provisions of the Companies Act, 2013 (“the Act”) the same is available on the Company’s 
website at https://tembo.in/. 
 

31. CORPORATE SOCIAL RESPONSIBILITY: 
 

The Company firmly believes that Corporate Social Responsibility (‘CSR’) is more than an 
obligation and more than a duty, which helps to create positive impact on many lives. The 
Company persistently acts as a prudent corporate citizen and maintains harmonious relationship 
with the communities in which it operates to give back to the society. 
 
As a part of its Corporate Social Responsibility (CSR) initiative, the Company has undertaken 
CSR projects and programs. These activities are in accordance with CSR activities as defined 
under the Act. The Company has a CSR Committee of Directors. Details about the Committee, 
CSR activities and the amount spent during the year, as required under section 135 of the Act and 
the related Rules and other details are given in the CSR Report as Annexure A forming part of 
this Report. 
 
The Company has framed a CSR Policy in compliance with the provisions of the Act and the 
same is placed on the Company’s website athttps://tembo.in/wp-content/uploads 
/2025/04/Corporate-Social-Responsibility-CSR-Policy.pdf The CSR Policy lays down areas of 
activities, thrust areas, types of projects, programs, modes of undertaking projects/ programs, 
resources etc. 

 
32. MANAGEMENT DISCUSSION AND ANALYSIS REPORT AND CORPORATE 

GOVERNANCE REPORT 
 
Pursuant to SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (“SEBI 
LODR Regulations”), the Management Discussion and Analysis Report, and Corporate 
Governance Report along with the Certificate received from Mr. Ramesh Chandra Bagdi, a 
Company Secretary in Whole-time Practice and proprietor of M/s. Ramesh Chandra Bagdi & 
Associates, confirming compliance with corporate governance requirements as per SEBI LODR 
Regulations are annexed as “Annexure B” to this Report. 
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33. AUDITORS: 
 
i. STATUTORY AUDITOR: 

 
Pursuant to Section 139 of the Companies Act, 2013, read with the rules made thereunder, as 
amended, and pursuant to the approval of the Members at the 15th Annual General Meeting held 
on December 30, 2025, M/s Karta and Company, Chartered Accountants (Firm Registration No. 
160122W), were appointed as Statutory Auditors of the Company for a term of 5 (Five) years for 
conducting statutory audits commencing from FY 2025-26 until FY 2029-30 (i.e., commencing 
from the conclusion of the 15th AGM of the Company till the conclusion of the 20th AGM of the 
Company to be held in the year 2030). 
 
The Statutory Auditors have confirmed that they are not disqualified to continue as Statutory 
Auditors and are eligible to hold office as Statutory Auditors of your Company. They have also 
confirmed that they hold a valid certificate issued by the Peer Review Board of the Institute of 
Chartered Accountants of India (ICAI) as required under the SEBI Listing Regulations. 
 
The Statutory Auditors have expressed their unmodified opinion on the Standalone and 
Consolidated Financial Statements for Financial Year 2025-26, and their Reports do not contain 
any qualifications, reservations, adverse remarks, or disclaimers. The Notes to the financial 
statements referred to in the Auditors' Report are self-explanatory and do not call for any further 
comments from the Board under Section 134(3)(f) of the Act. The Auditors' Report is enclosed 
with the financial statements forming part of this Annual Report. 

 
ii. SECRETARIAL AUDIT 
 
Pursuant to Section 204 of the Act, read with the rules made thereunder, and Regulation 24A of 
the SEBI Listing Regulations, and pursuant to the approval of the Members at the 15th Annual 
General Meeting held on December 30, 2025, M/s D. M. Zaveri & Co., Practicing Company 
Secretaries, Mumbai (Peer Reviewed Firm), were appointed as the Secretarial Auditors to 
undertake the Secretarial Audit of your Company for a term of 5 (Five) consecutive years 
commencing from Financial Year 2025-26 till Financial Year 2029-30. However, they have 
resigned on September 04, 2026 as Secretarial Auditor of the Company. Further on September 05, 
2026 the Company has appointed M/s. Ramesh Chandra Bagdi & Associates as a Secretarial 
Auditor of the Company.  
 
M/s Ramesh Chandra Bagdi & Associates. have confirmed that they are not disqualified to 
continue as Secretarial Auditors and are eligible to hold office as Secretarial Auditors of your 
Company. The necessary Resolution is also being placed for the approval of the shareholders of 
the Company at the ensuing Annual General Meeting for their appointment as Secretarial 
Auditors for FY 2026-27. 
 
The Secretarial Audit Report, which forms part of this Annual Report as Annexure C, and the 
Secretarial Compliance Report for the Financial Year 2025-26, do not contain any qualification, 
reservation, or adverse remark except mentioned in the report.  
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iii. COST AUDITOR: 

 
Pursuant to the provisions of Section 148(1) of the Companies Act, 2013, read with the 
Companies (Cost Records and Audit) Rules, 2014, the Company is required to maintain cost 
records as specified by the Central Government. Accordingly, such accounts and records are 
made and maintained by the Company. M/s Aatish Dhatrak & Associates, Cost Accountants 
(Firm Registration No. 101575), the Cost Auditor, conducted the cost audit of the Company for 
Financial Year 2025-26. 
 
The Cost Audit Report does not contain any qualification, reservation or adverse remark requiring 
any explanation/comment by the Board of Directors. 
 
The remuneration payable to M/s Aatish Dhatrak & Associates, Cost Accountants, for the audit of 
the cost records of the Company for Financial Year 2025-26 is subject to ratification by the 
Members, and accordingly, the necessary Resolution for ratification of the said remuneration is 
being placed for the approval of the shareholders of the Company at the ensuing Annual General 
Meeting. 
 

iv. INTERNAL AUDITOR: 
 
Pursuant to the provisions of Section 138 of the Companies Act, 2013, your Company has 
appointed M/s MDSA & Associates, Chartered Accountants (Firm Registration No. 156810W), to 
conduct the Internal Audit of the Company for the period under review. The Internal Auditor has 
conducted the audit during the Financial Year 2025-26 and has submitted their Reports to the 
management of the Company. 

 
34. STATUTORY AUDITORS’ REPORT: 

 
The Auditors’ Report on the Financial Statements (Standalone and Consolidated) of the Company 
for the year under review, is “with an unmodified opinion”, as given by the Statutory Auditors. 
Also, no frauds in terms of the provisions of Section 143(12) of the Act have been reported by the 
Statutory Auditors in their report for the year under review. 
 

35. EXPLANATIONS OR COMMENTS BY THE BOARD ON EVERY QUALIFICATION, 
RESERVATION OR ADVERSE REMARKS MADE, IF ANY: 
 
There are no qualifications, reservations, adverse remarks or disclaimers made by the Auditors in 
their report on the Financial Statement of the Company for the financial year ended  March 31, 
2026. 
The Notes on financial statements referred to in the Auditor’s Report are self-explanatory and do 
not call for any further comments. 
 

36. REPORTING OF FRAUDS BY AUDITORS 
 
During the year under review, neither the Statutory Auditors nor the Secretarial Auditors of the 
Company have reported any frauds to the Audit Committee or to the Board of Directors under 
Section 143(12) of the Companies Act, 2013 including rules made thereunder. Hence, disclosure 
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under Section 134(3)(ca) of Companies Act , 2013 is  not applicable.  
 
37. INTERNAL FINANCIAL CONTROLS: 

The Company has in place adequate internal financial controls with reference to Financial 
Statements. 
 
It has laid down certain guidelines, policies, processes and structures which are commensurate 
with the nature, size, complexity of operations and the business processes followed by the 
Company. These controls enable and ensure the systematic and efficient conduct of the 
Company’s business, protection of assets, prevention and detection of frauds and errors and the 
accuracy and completeness of the accounting and financial records. 
 
Further, the Board reviews the internal control systems at regular intervals internally, the 
adequacy of internal audit function and significant internal audit findings with the management 
and update the same to the Audit Committee for their review and for their recommendation to the 
Board. 
 

38. SUBSIDIARY, JOINT VENTURES AND ASSOCIATE COMPANIES: 
 
As on March 31, 2026, the Company has following Subsidiaries/ Associates/ Join venture, the 
details of the Subsidiary is as follows: 
 

Sr. No. Name of the Company Subsidiary/ Associates/ Join 
venture 

1.  Tembo Global Solar Power Private Limited Subsidiary 

2.  Tembo Renewal Energy Private Limited Subsidiary 

3.  Tembo Dynamic Solutions Private Limited Subsidiary 

4.  Tembo Global Solar Power Mumbai Private Limited Wholly Owned Subsidiary 

5.  Tembo-PES JV Private Limited Subsidiary 

6.  Tembo Classic Engineering Private Limited (formerly 
Tembo Defence Products Private Limited) 

Subsidiary 

7.  Tembo Global Infra Limited Associate 
 

39. PERFORMANCE AND FINANCIAL HIGHLIGHTS OF SUBSIDIARY/ ASSOCIATES/ 
JOIN VENTURECOMPANIES AND THEIR CONTRIBUTION TO OVERALL 
PERFORMANCE OF THE COMPANY: 
 
A Statement containing salient features of the financial statement of Subsidiaries/ Associates/ Join 
Ventures pursuant to first proviso to sub-section (3) of section 129 read with rule 5 of Companies 
(Accounts) Rules, 2014 in the prescribed Form AOC-1 which forms an integral part of this 
Annual Report as a part of Consolidated Financial Statements. 
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40. CONSOLIDATED FINANCIAL STATEMENTS 
 
In compliance with the Companies Act 2013 and SEBI (Listing Obligation and Disclosure 
Requirements) Regulations, 2015 (the Listing Regulations), consolidated financial statements of 
the Company and all of its subsidiaries and associate, have been prepared for the year under 
report. The audited consolidated financial statements along with the auditors’ report thereon 
forms part of this Annual report. The consolidated financial statements presented by the company 
include the financial results of all its subsidiaries. The audited standalone financial statements of 
these entities have been reviewed by the Audit Committee and the Board. 
 

41. CODE OF CONDUCT: 
 
The Board of Director has approved a Code of Conduct which is applicable to the members of the 
Board of Directors and Senior Management Personnel. It is confirmed that all Directors and 
Senior Management Personnel have affirmed their adherence to the provisions of the Code of 
Conduct during the financial year 2025-26. 
 

42. POLICIES AND DISCLOSURE REQUIREMENTS: 
 
In terms of provisions of the Act and provisions of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, the Company has adopted the following Policies: 
1. Policy for determining Material Subsidiaries. 
2. Policy on Related Party Transaction 
3. Vigil Mechanism and Whistle Blower Policy 
4. Anti-Bribery and Anti-Corruption Policy. 
5. Corporate Social Responsibility Policy. 
6. Human Rights Policy 
7. Policy on Preservation of Documents 
8. Policy on Prevention, Prohibition and Redressal of Sexual Harassment at Workplace. 
 
 The policies are available on Company’s website at https://tembo.in/investors/. 

 
43. PUBLIC DEPOSITS: 

During the year, your Company has not accepted any Public Deposits under Chapter V of the 
Companies Act, 2013.  

 
44. PARTICULARS OF EMPLOYEES: 

 
The Disclosure as required under Section 197(12) of the Act, read with Rule 5(1) of the 
Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014 is annexed 
herewith as Annexure D and forms part of this report.  
 
Details of employee remuneration as required under provisions of Section 197 of the Act read 
with Rule 5(2) and 5(3), are available to members for inspection at the Registered Office of the 
Company on every working day of the Company between 10 am to 12 noon up to the date of the 
ensuing AGM. If any member is interested in obtaining a copy thereof, such member may write 
an e-mail to cs@tembo.com.  
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45. WHISTLE BLOWER POLICY / VIGIL MECHANISM: 
 
Pursuant to Section 177(9) of the Act and read with Regulation 22 of the SEBI Listing 
Regulations, your Company has duly established Whistle Blower Policy /Vigil Mechanism Policy 
(“Policy”) to report to the management instances of unethical behavior, actual or suspected, fraud 
or violation of the Company’s code of conduct. Functioning of the Policy is reviewed by the 
Audit Committee / Board on periodical basis. During the financial year ended March 31, 2026, 
the Company has not received any complaint under the Whistle Blower Policy of 
theCompany.https://tembo.in/wp-content/uploads/2025/03/Vigil-Mechanism-and-Whistle-
Blower-Policy-1.pdf 
 

46. HEALTH, SAFETY AND ENVIRONMENT  
 
The Company’s policy on health, safety and environment aims at healthy, safe, and productive 
work environment, by providing continuous training and adopting the best of safety practices and 
monitoring the stated practices. Every employee, whether in a direct or indirect capacity, 
undergoes comprehensive training in essential technical skills. To ensure preparedness for 
unforeseen circumstances, mock drills featuring carefully conceived scenarios are regularly 
executed across all operational sites. These drills serve as a means to keep the workforce vigilant, 
poised, and adept in effectively managing a spectrum of emergencies.  
 

47. DIRECTORS & OFFICERS LIABILITY INSURANCE  
 
The Company has in place the Directors & Officers Liability Insurance (D&O) for all its 
Directors (including Independent Directors) and Officers of the Company in line with Regulation 
25(10) of the SEBI Listing Regulations. 
 

48. MAINTAINANCE OF COST RECORDS: 
 
Maintenance of cost records as specified by the Central Government under section 148(1) of the 
Companies Act, 2013, is required to be maintained by the Company and accordingly such 
accounts and records are made and maintained. 
 

49. OTHER DISCLOSURES:- 

During the year under review: 
  

i. the Company has not issued equity shares with differential rights as to dividend, voting or 
otherwise. Hence, disclosure under Rule 4(4) of the Companies (Share Capital and 
Debentures) Rules, 2014 is not applicable; 

 
ii. the Company has complied with the applicable Secretarial Standards as issued by the Institute 

of Company Secretaries of India in terms of Section 118(10) of the Act. 
 

iii. there were no application made or any proceeding pending under the Insolvency and 
Bankruptcy Code, 2016. 
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iv. there were no agreements that subsist as on the date of this report under clause 5A to para A 
of part A of schedule III of SEBI Listing Regulations. 

 
v. there were no one time settlement of loan was obtained from the banks or financial 

institutions. 
vi. Details of utilization of funds raised through preferential allotment as specified under 

Regulation 32(4) and 32(7A) of the SEBI Listing Regulations 

During the financial year under review, the Company has issued 3078052 Equity Shares at an 
issue price of Rs. 492 per Equity Share, and 12,00,000 convertible warrants at an issue price of 
Rs. 492 per (Rs. 123 paid at the time of allotment) aggregating to Rs.  166.20 crore through 
preferential allotment. 
 
Details of utilisation of proceeds of preferential allotment for the financial year under review, 
are given herein below.: 
 
Objects  Amount as per offer 

document (Rs. In 
Crore) 

Amount raised 
(Rs. In Crore) 

Amount utilized in 
FY 25-26 (Rs. In 
Crore) 

Investment in 
Subsidiaries 

31.68  
 
 
166.20 

8.31 

Investment in 
Associates 
 

146.57 45.46 

Working Capital 69.26 69.26 
General Corporate 
Purpose 

69.26 43.17 

Total  316.77 166.20 166.20 

 
50. CAUTIONARY STATEMENT 
 

All the statements in the Director’s Report and the Management Discussion and Analysis 
describing the Company’s objectives, projections, estimates, expectations, or predictions may be 
‘forward looking statements’ within the meaning of applicable securities laws and regulations. 
Actual results might differ materially/marginally from those either expressed or implied in the 
statement depending on the market conditions and circumstances. 

 
51. ACKNOWLEDGEMENTS: 

 
The Board places on record its sincere appreciation and gratitude to the esteemed investors, 
various Central and State Government departments, organizations, and agencies for their 
continued support and cooperation extended to the Company. 

 
The Board also extends heartfelt thanks to our valued customers, members, dealers, vendors, 
banks, and all other business partners for their unwavering trust and excellent support. 
 
The Board is especially grateful for the overwhelming response and interest shown by all 
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stakeholders in the Company’s successful Initial Public Offering (IPO). This milestone could not 
have been achieved without their confidence and active participation, which has laid a strong 
foundation for the Company’s future growth. 
 
 
For and on behalf of the Board 
Tembo Global Industries Limited 
 

 

SD/- SD/- 
Sanjay Patel 
Managing Director 
DIN:01958033 

Fatema Shabbir Kachwala 
Whole-time Director & CFO 
DIN:06982324 

 
 

  
Place: Navi Mumbai  
Date: September 08, 2025  
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CEO AND CFO CERTIFICATION 
To, 
M/S TEMBO GLOBAL INDUSTRIES LIMITED 
(CIN: L24100MH2010PLC204331) 
Regd. Plot No- PAP D- 146 / 147, TTC MIDC, Turbhe, 
Navi Mumbai-400705 
 
Dear Members of the Board, 
 
We have reviewed the Financial Statements and the cash flow statement of M/s Tembo Global 
Industries Limited for the year ended 31st March, 2022 and to the best of our knowledge and belief: 
   (a) these statements do not contain any materially untrue statement or omit any material fact or 

contain statements that might be misleading; 
   (b) these statements together present a true and fair view of the Company's affairs and are in 

compliance with existing accounting standards, applicable laws and regulations. 
 
There are, to the best of our knowledge and belief, no transactions entered into by the Company 
during the year which are fraudulent, illegal or volatile of the Company's Code of Conduct. We 
accept responsibility for establishing and maintaining internal controls for financial reporting and 
we have evaluated the effectiveness of the Company's internal control systems pertaining to 
financial reporting and we have not come across any reportable deficiencies in the design or 
operation of such internal controls. We have indicated to the Auditors and the Audit Committee: 

(a)  that there are no significant changes in internal control over financial reporting  during the 
year; 

(b) that there are no significant changes in accounting policies during the year; and 
(c) that there are no instances of significant fraud of which we have become aware 

For and on behalf of the Board of Directors 
Tembo Global Industries Limited 

 

        SD/-     SD/- 
Sanjay Jashbhai Patel                     Fatema Shabhir Kachwala                                       
Managing Director                          Whole-time Director                                  
DIN: 01958033                                  DIN: 06982324 
                                                           
Place: Navi Mumbai 
Date: September 08, 2026 
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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 or associate companies or 
joint ventures 
 

Part A – Subsidiaries 
(Information in respect of each subsidiary to be presented with amounts in Lakhs) 

Sl. No. Particulars 
 

Name of the Subsidiary 

Tembo Global 
Solar Power 
Private Limited 

Tembo 
Renewal 
Energy 
Private 
Limited 

Tembo 
Dynamic 
Solutions 
Private 
Limited 

Tembo Global 
Solar Power 
Mumbai Private 
Limited 
(Formally known 
as 
Speakinngglamp 
Technologies Pvt 
Ltd) 

Tembo-PES JV 
Private Limited 

Tembo 
Classic 
Engineering 
Private 
Limited 

1.  The date since when 
subsidiary was 
acquired 

13th November, 
2024 

29th 
November, 

2024 

18th March, 
2024 

02nd December, 
2024 

11th October, 
2023 

13th 
February, 

2024 

2.  Reporting period for 
the subsidiary 
concerned, if different 
from the holding 
company’s reporting 
period. 

1st April, 
2025 to 31st 
March, 2026 

1st April, 
2025 to 

31st 
March, 
2026 

1st April, 
2025 to 

31st March, 
2026 

1st April, 
2025 to 31st 
March, 2026 

1st April, 
2025 to 31st 
March, 2026 

1st April, 
2025 to 

31st 
March, 
2026 

3.  Reporting currency 
and Exchange rate as 
on the last date of 
the relevant financial 
year in the case of 
foreign subsidiaries. 

NA NA NA NA NA NA 

4.  Share capital 3000 2800 2800 1 5.46 2494.57 

5.  Reserves and surplus                                                              
(23,29,838) 

 

                                
(21,94,238) 

 

57,18,089 (2,11,000)                                        
29,58,50,245  

 

   
21,95,64,629

.16  
 

6.  Total assets 94,16,77,332                        
1,30,58,02,0

86  
 

                                    
1,22,78,35,57

6  
 

1,13,84,181.73  
 

                                    
65,21,63,620  

 

   
47,45,90,491

.86  
 

7.  Total Liabilities 94,16,77,332                        
1,30,58,02,0

86  
 

                                    
1,22,78,35,57

6  
 

1,13,84,181.73  
 

                                    
65,21,63,620  

 

   
47,45,90,491

.86  
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8.  Investments NIL NIL NIL NIL NIL NIL 

9.  Turnover NIL NIL NIL 3,59,000                                            
64,73,98,838  

 

NIL 

10.  Profit before taxation 1,90,869 1,82,467 (1,98,720) (81,000)                                            
22,04,16,084  

 

2,17,000 

11.  Provision for taxation 19,990 32,896 84,822 NIL                                               
5,33,92,763  

 

NIL 

12.  Profit after taxation 1,70,879 1,49,571 (1,13,898) (81,000)                                            
16,70,23,321  

 

2,17,000 

13.  Proposed Dividend NIL NIL NIL NIL 1,50,15,000 NIL 

14.  Extent of 
shareholding (in 
percentage) 

81% 79.46% 79.46% 99.90 54.95% 75.09% 

 
 
 
 
 

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 Tembo Global Infra Limited 
1. Latest audited Balance Sheet Date March 31, 2026 
2. Date on which the Associate or Joint Venture 

was associated or acquired 
January 18, 2024 

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

27,000/- Shares 

Amount of Investment in Associates or Joint 
Venture 

2.70 lacs 

Extent of Holding (in percentage) 27% 
4. Description of how there is significant influence Associate and Common directorship 
5. Reason why the associate/joint venture is not 

consolidated 
The investee has not been considered as an Associate 
and accordingly has not been consolidated, as the 
Company does not exercise significant influence over 
the investee despite holding 27% of its equity share 
capital 

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

4,06,42,590/- 

7. Profit or Loss for the year  
i. Considered in Consolidation 3,99,85,120/- 
ii. Not Considered in Consolidation 10,81,07,917/- 

 
Notes: 
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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: Nil 
3. The Company does not have any Joint Venture within the meaning of Section 2(6) of the Companies 

Act, 2013. 
 

For and on behalf of the Board 
Tembo Global Industries Limited 
 
SD/- SD/- 
Sanjay Patel 
Chairman and Managing Director 
DIN:01958033 

Fatema Shabbir Kachwala 
Whole-time Director & CFO 
DIN:06982324 

  
Place: Navi Mumbai 
Date : September 08, 2026  
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Annexure A 

ANNUAL REPORT ON DETAILS OF THE CSR ACTIVITIES FOR FINANCIAL YEAR 
2025-26 

 
Sr. 
No. 

Particulars Remarks 

1.  A brief outline of the company's CSR 
Policy 

Your Company is committed to operate and grow 
its business in a socially responsible way. The 
Company's vision is to grow its business, whilst 
reducing the environmental impact of its 
operations and increasing its positive social 
impact. Your Company has embraced some of the 
activities listed in the Schedule VII of Section 135 
of the Companies Act, 2013. Pursuant to Section 
135(1) of the Companies Act, 2013 read with 
Companies (Corporate Social Responsibility) 
Rule, 2014, the board of Directors have 
constituted a CSR Committee. The board also 
framed CSR Policy in compliance with the 
provision of Section 135 of Companies Act, 2013. 

 
2. Composition of CSR Committee 

 
S. 
No. 

Name of Director Designation / 
Nature of Directorship 

Number of meetings 
of CSR Committee 
held during the year 

Number of meetings of CSR 
Committee attended during 
the year 

1.  Mr. Sanjay Jashbhai Patel – 
Chairman of the Committee 
(Managing Director) 

2 2 

2.  Ms. Fatema Shabbir Kachwala- 
Member (Whole Time Director & 
CFO) 

2 2 

3.  Mr. Nikunj Hasmukhbhai Barot- 
Member (Independent Director) 

2 2 

 
 

3.  Provide the web-link (s) where 
Composition of CSR committee, CSR 
Policy and CSR projects approved by the 
board are disclosed on the website of the 
Company. 

https://tembo.in/wp-
content/uploads/2025/04/Corporate-Social-
Responsibility-CSR-Policy.pdf  

4.  Provide the executive summary along with 
web-link (s) of Impact assessment of CSR 
projects carried out in pursuance of sub-
rule (3) of rule 8, if applicable. 

Not Applicable 

5.  a. Average net profit of the Company as 
per sub-section (5) of Section 135: 

₹ 2772.67 lakhs 
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b. Two percent of average net profit of 
the Company as per sub-section (5) of 
Section 135: 

₹ 55.45 lakhs 

c. Surplus arising out of the CSR 
projects or programmes 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)]: 

₹ 55.45 lakhs 

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

₹ 60 lakhs 

b. Amount spent in Administrative 
Overheads 

Nil 

c. Amount spent on Impact Assessment, 
if applicable: 

Nil 

d. Total amount spent for the Financial 
Year [(a)+(b)+(c)]: 

₹ 60 lakhs 

 
e) CSR amount spent or unspent for the financial year: 
 

Total Amount Spent 
for the Financial Year  
(in ₹)  

Amount Unspent 
(in ₹) 

Total Amount transferred to 
Unspent CSR Account as per 
subsection (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  
(in ₹) 
 

Date of 
transfer 
 

Name 
of the 
Fund 

Amount  
(in ₹) 

Date of 
transfer 

₹ 60 lakhs Nil NA - - - 
 

(f) Excess amount for set off, if any 
 

S.N. Particular Amount  
(in ₹) 

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

₹55.45 lakhs 

(ii) Total amount spent for the Financial Year   ₹ 60 lakhs 
(iii) Excess amount spent for the financial year [(ii)-(i)]   ₹4.55 lakhs 
(iv) Surplus arising out of the CSR projects or programmes or activities of 

the previous financial years, if any  
Nil 

(v) Amount available for set off in succeeding financial years [(iii)-(iv)] ₹4.55 lakhs 
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7. Details of Unspent Corporate Social Responsibility amount for the preceding three financial years: 
Not Applicable  

 
 
8. Whether any capital assets have been created or acquired through Corporate Social Responsibility 

amount spent in the financial year:  No 
 

9. Specify the reason(s), if the company has failed to spend two per cent of the average net profit as 
per sub-section (5) of section 135. Not Applicable 
 

  
 
For and on behalf of the Board 
Tembo Global Industries Limited  
 
 
          SD/- SD/- 
Sanjay Patel 
Chairman of the Committee and 
Managing Director 
DIN: 01958033 

Fatema Shabbir Kachwala 
Whole-time Director & CFO 
DIN: 06982324 

 
Place: Navi Mumbai  
Date: September 08, 2026  
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Annexure - B 
 

CORPORATE GOVERNANCE REPORT  

 
The Report on Corporate Governance as prescribed by the Securities and Exchange Board of India 
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended, (“the SEBI 
LODR Regulations/ “SEBI Listing Regulations”) is given below: 
 

1. COMPANY’S PHILOSOPHY ON CORPORATE GOVERNANCE 
 
 Corporate Governance pertains to the system by which companies are directed and controlled 
ethically, keeping in mind the enhancement of long-term sustainable interests of stakeholders. It 
refers to blend of law, regulations, ethical and voluntary practices, which enable the Company to 
attract financial and human capital, perform efficiently and thereby perpetuate it into generating 
long-term economic value for its shareholders, while respecting and balancing the interests of other 
stakeholders and the society at large. 
 
It aims to align interests of the Company with its shareholders and other stakeholders. The 
incentive for companies and those who own and manage them, to adopt global governance 
standards, is that these standards will help them to achieve a long-term partnership with its 
stakeholders and achieve its corporate objectives efficiently. The principal characteristics of 
corporate governance are transparency, independence, accountability, responsibility, fairness, and 
social responsibility. 
 
A good governance process provides transparency of corporate policies and the decision making 
process and also strengthens internal systems and helps in building good relationship with all 
stakeholders. We at Tembo believe in being transparent and commit ourselves to adherence to 
good corporate governance practices at all times as we believe that good governance generates 
goodwill among business partners, customers and investors and helps the Company to grow. 
 
Corporate Ethics 
  
The Company adheres to the highest standards of business ethics, compliance with statutory and 
legal requirements and commitment to transparency in business dealings. 
 
Code of Conduct for Board Members and Senior Management 
 
The Code of Conduct highlights Corporate Governance as the cornerstone for sustained 
management performance, serving all the stakeholders instilling a spirit of ethical and proper 
conduct in those dealings. The Code is, inter alia, applicable to all directors and senior management 
executives. The Code impresses upon directors and senior management to uphold the interest of the 
Company and its stakeholders and to endeavor to fulfill all the fiduciary obligations. The Code is 
available on the Company’s website at: https://tembo.in/ wp-content/uploads/2025/04/ Code-of-
Conduct-for-Directors-and-Employees.pdf  
 
The Company has received a declaration of compliance with the Code of Conduct from Directors 
and Senior Management Personnel. The declaration by the Managing Director affirming 
compliance of the Board of Directors and Senior Management Personnel to the Code of Conduct is 
appended to this Report. 
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2. BOARD OF DIRECTORS 
 

The Board of Directors serves as the apex governing body of the Company and provides strategic 
direction, leadership, and oversight to ensure sustainable growth and long-term value creation. The 
Board is responsible for setting the Company's strategic objectives, monitoring performance, and 
guiding management while safeguarding the interests of shareholders and other stakeholders. 
 
The statutory and other significant and material information is placed before the Board to enable it 
to discharge its fiduciary duties keeping in mind the interests of all the stakeholders and the 
Company’s corporate governance philosophy. In the context of Company’s business and the 
industry in which the Company operates, the Board members have the appropriate skills/area of 
expertise/competencies. 
 
Comprising individuals with diverse expertise and experience, the Board promotes a culture of 
integrity, accountability, transparency, and ethical conduct. It oversees the Company's governance 
framework, risk management practices, internal controls, and compliance mechanisms, ensuring 
adherence to applicable laws, regulations, and governance standards in both letter and spirit. 

 
 
a) Composition of the Board, category: 
 
The Board of the Company (the “Board”) comprised of 10 (Ten) Directors as on March 31, 2026 
with an optimum combination of executive and non-executive directors, of which 5 (Five) are 
Independent Directors, 3 (Three) Director being Non-executive Non-Independent Director, 1 (One) 
whole-time Director and 1 (One) is a Managing Director. Independent Directors of the Company 
are renowned professionals with specialization in their respective fields, having varied skills and 
expertise and not related to promoters of the Company. 
 
It is hereby confirmed that:  

 
 The Board composition is in conformity with the applicable provisions of the Companies Act, 

2013 (the Act) and the Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended (Listing Regulations). 

 The number of Directorship(s), Committee Membership(s), Chairpersonship(s) of all the 
Directors is within respective limits as prescribed under the Act and Listing Regulations. 

 
All the Directors have made necessary disclosures regarding committee positions held by them in 
other companies. No Whole-time Director of the Company serves as an Independent Director in 
any listed company. 
 
b) Board’s Independence 

 
Independent Directors are Non-Executive Directors as defined under Regulation 16(1)(b) of the 
SEBI Listing Regulations and Section 149(6) of the Companies Act along with rules framed 
thereunder. As on March 31, 2026, the Board comprises Five (5) Independent Directors.  
 
In terms of Regulation 25(8) of the SEBI Listing Regulations, they have confirmed that they are 
not aware of any circumstance or situation which exists or may be reasonably anticipated that 
could impair or impact their ability to discharge their duties. 
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Based on the declarations received from the Independent Directors, the Board of Directors has 
confirmed that they meet the criteria of independence as mentioned under Section 149(6) of the 
Companies Act and Regulation 16(1)(b) of the SEBI Listing Regulations and that they are 
independent of the management. Further, the Independent Directors have included their names in 
the data bank of Independent Directors maintained with the Indian Institute of Corporate Affairs in 
terms of Section 150 of the Companies Act read with Rule 6 of the Companies (Appointment and 
Qualification of Directors) Rules, 2014 and all Independent Directors have successfully qualified 
the proficiency test except those exempted. 
 
Further, none of the Independent Directors serve as Non-Independent Director of any company on 
the Board of which any of the Non-Independent Director is an Independent Director. 
 
Further, in the opinion of the Board, the Independent Directors fulfill the conditions specified in 
these regulations and are independent of the management. A formal letter of appointment to 
Independent Directors as provided in Act has been issued and terms and conditions for 
appointment of independent directors is available on the website of the Company viz.  
https://tembo.in/investors/ 

 
Based on the disclosure received from all the Independent Directors, the Board is of the opinion 
that the Independent Directors fulfill the conditions of Independence as specified in the Act and 
Listing Regulations and are independent of the management  
 
c) Resignation of Director 
 
• With effect from the close of business hours on April 9, 2025, Mr. Prakash Sanjay Karpe 

(DIN: 10236412), Mr. Karan Ishwar Shinde (DIN: 10065699) and Mr. Jehan Darayus 
Variava (DIN: 07825744), Independent Directors, and Mrs. Smita Jashbhai Patel (DIN: 
00348305), Non-Executive Director, resigned from the Board due to personal commitments. 
The Board placed on record its appreciation for their valuable contributions during their 
tenure. 
 

• Mr. Jasbir Singh Jaswant Singh Anand (DIN: 08017248), Independent Director, resigned 
from the Board with effect from May 30, 2025, owing to professional commitments. The 
Board noted and accepted his resignation at its meeting held on July 15, 2025, and expressed 
its gratitude for his guidance and contribution to the Company. 

• Mr. Firdose Vandrevala (DIN: 00956609), Non-Executive Director, resigned from the office 
of Director with effect from the close of business hours on December 20, 2025, due to other 
professional engagements. 
 

• Mr. Piyush Jashbhai Patel (DIN: 01958072), Non-Executive Director, resigned from the 
Board with effect from April 9, 2026, on account of ill health. 

 
• Ms. Homai Ardeshir Daruwalla (DIN: 00365880), Non-Executive Independent Director, 

resigned from the Board with effect from August 12, 2026, due to professional commitments. 
Consequent to her resignation, she also ceased to be the Chairperson of the Audit Committee 
and a Member of the Nomination and Remuneration Committee of the Company. 

 
d) Separate meeting of Independent Directors 
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In compliance with the provisions of Schedule IV of the Companies Act, 2013 read with 
Regulation 25 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, 
all the Independent Directors of the Company met separately, without the presence of Non-
Independent Directors and members of the management on March 06, 2026, and inter alia 
reviewed: 

 
• The performance of Non-Independent Directors and the Board as a whole; 

 
• The performance of the Chairman of the Company, taking into account the views of Executive 

Directors and Non-executive Directors; and 
 

• The quality, quantity and timeliness of flow of information between the Company’s management 
and the Board that is necessary for the Board to effectively and reasonably perform their duties. 

 
The Independent Directors expressed satisfaction with the outcome of the evaluation and 
assessment. 
 
e) Shares & Convertible Instruments held by Non-Executive Directors 

 
As of March 31, 2026, except Mr. Piyush Jashbhai Patel who is holding 7,12,100 Equity Shares and 
5,00,000 Convertible Warrants of the Company, none of the Non-Executive Directors is holding any 
shares and convertible instruments of the Company. 
 

f) Director’s Induction and Familiarisation Programmes 
 
Details of familiarisation programmes conducted for Independent Directors with regard to their roles, 
rights and responsibilities during the year 2025-26 is available on the website of the Company at 
https://tembo.in/wp-content/uploads/2025/04/Directors-Familiarisation-Programme-pdf.pdf 
 

g) None of the Directors on the Board are related to each other except: 
 
Directors Name Relationship 
Mr. Shabbir Huseni Merchant, Director & Ms. 
Fatema S. Kachwala, Whole Time Director & 
CFO 

Spouse 

Mr.  Sanjay Patel, Managing Director & Mr. 
Piyush Patel, Director 

Brother 

Mr.  Sanjay Patel, Managing Director & Mr. 
Shalin Patel, Director 

Father & Son 

 
h) Composition and Directorship(s) / Committee Membership(s) / Chairmanship(s), Date of 

Appointment and number of other Board and Committee positions as on March 31, 2026: 
 

Name of the 
Director and DIN 

Category of 
Directors 

 
 
 
 

Initial date of 
Appointment 

No. of Board 
Meetings 

attended (total 
held during 

financial year) 

Attendance 
at last AGM 
(30-12-2025) 

No. of positions held as on March 31, 2026 

No. of other 
Directorship 

Committee (including the 
Company) 

Name of Listed Entity 
where the person is a 
Director (Category) 
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Membership Chairmanship  

Mr. Sanjay 
Jashbhai Patel 

(01958033) 

Managing 
Director 21-01-2011 14(14) Yes 

 3 0 0 - 

Ms. Fatema Shabbir 
Kachwala 

(06982324) 

Whole-Time 
Director & 

CFO  
23-02-2021 13(14) Yes 4 3 0 - 

Mr. Shabbir Huseni 
Merchant 

(01004618) 

Non-Executive 
Director 14-07-2023 10(14) Yes 4 0 0 - 

Mr. Shalin Sanjay 
Patel (08579598) 

Non-Executive 
Director 31-07-2020 10(14) No 1 0 0 - 

Ms. Homai 
Ardeshir 

Daruwalla1 

(00365880) 

Independent 
Director 09-04-2025 11(14) No 1 1 1 - 

Mr. Nikunj 
Hasmukhbhai Barot 

(11034775) 

Independent 
Director 09-04-2025 13 (14) Yes 0 2 1 - 

Mr. Sumantra 
Sarathi Mahata 

(08524659) 

Independent 
Director 09-04-2025 13(14) Yes 1 2 2 - 

Mr. Ajay Madan 
(07191447) 

Independent 
Director 09-04-2025 1(14) Yes 0 1 0 - 

Mr. Piyush Patel2 

(01958072) 
Non-Executive 

Director 26-12-2025 1(2) No 0 0 0 - 

Mr. Ankit Bhaskar 
(10802820) 

Independent 
Director 12-01-2026 1(1) NA 2 0 0 - 

1 Ms. Homai Ardeshir Daruwalla ceased to be the independent Director w.e.f. August 12, 2026. 
2Mr. Piyush Patel ceased to be the Director w.e.f. April 9, 2026. 
 
 
Notes: 

1. For the purpose of considering the limit of the number of directorship and Chairman/member 
of committees, all Public Companies (whether listed or unlisted) shall be included. All other 
companies including Private Limited Companies, Foreign Companies and Companies under 
Section 8 of the Act are excluded which is in line with the requirement of relevant conditions 
of Regulation 26 of the Listing Regulations. Further, the directorships held by Directors as 
mentioned above do not include the directorships held in Tembo Global Industries Limited.  

 
2. Committees considered for the purpose are those prescribed under Regulation 26 of the 

Listing Regulations viz. Audit Committee and Stakeholders’ Relationship Committee of 
Indian Public Limited companies including Tembo Global Industries Limited. 
 

3. Except for the Independent Directors, all of our directors are subject to retirement by rotation, 
including the Chairman and Managing Directors. 

 
i) Matrix chart of core skills / expertise / competencies of the Board members 
 
The Board comprises highly capable and dedicated directors, representing a diverse blend of 
expertise, experience, skills, and backgrounds. For the purpose of Board composition, diversity 
encompasses, but is not limited to, educational and professional backgrounds, industry experience, 
geographic representation, age, gender, and ethnicity. The collective skills and perspectives of the 
Board reflect the varied and dynamic business environment in which the Company operates. The 
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Nomination and Remuneration Committee, while recommending candidates for appointment to the 
Board, takes into consideration, among other factors, their experience, qualifications, skills, expertise, 
and competencies. 
 

S. 
no. 

Name of the 
Directors 

Business 
Strategy Finance  Leadership  

Industry 
Knowledge 

& 
Experience  

Corporate 
Governance Marketing Risk 

Management 

1 Mr. Sanjay 
Jashbhai Patel  ☑ ☑ ☑ ☑ ☑ ☑ ☑ 

2 
Ms. Fatema 
Shabbir 
Kachwala  

☑ ☑ ☑ ☑ ☑ - ☑ 

3 
Mr. Shabbir 
Huseni 
Merchant  

☑ - ☑ ☑ ☑ - - 

4 Mr. Shalin 
Sanjay Patel  ☑ - ☑ ☑ ☑ ☑ ☑ 

5 
Ms. Homai 
Ardeshir 
Daruwalla1 

☑ ☑ ☑ ☑ ☑ ☑ ☑ 

6 
Mr. Nikunj 
Hasmukhbhai 
Barot  

☑ ☑ ☑ ☑ ☑ ☑ ☑ 

     7 Mr. Sumantra 
Sarathi Mahata  ☑ - ☑ ☑ ☑ ☑ ☑ 

8 Mr. Ajay 
Madan  ☑ ☑ ☑ ☑ ☑ ☑ ☑ 

9 Mr. Piyush 
Patel2 ☑ - ☑ ☑ ☑ ☑ ☑ 

10 Mr. Ankit 
Bhaskar  ☑ - ☑ ☑ ☑ ☑ ☑ 

1 Ms. Homai Ardeshir Daruwalla ceased to be the independent Director w.e.f. August 12, 2026. 
2Mr. Piyush Patel ceased to be the Director w.e.f. April 9, 2026. 
 
3. BOARD MEETINGS AND ATTENDANCE 
 
During the Financial Year 2025-26, the Board met fourteen (14) times i.e. on the following dates  
 

1.  April 09, 2025 
2.  April 19, 2025 
3.  May 21, 2025 
4.  June 02, 2025 
5.  July 15, 2025 
6.  August 01, 2025 
7.  August 12, 2025 
8.  August 19, 2025 
9.  September 16, 2025 
10.  November 11, 2025 
11.  November 26, 2025 
12.  December 26, 2025 
13.  January 12, 2026 
14.  February 05, 2026 
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The gap between two Meetings did not exceed 120 days and the Meetings were conducted in 
compliance with all applicable laws. The necessary quorum was present for all the Board Meetings. 
 
The attendance at Board Meetings during the year are provided hereunder: 
 

Names of 
Directors 

09.04. 
2025 

19.04. 
2025 

21.05. 
2025 

02.06. 
2025 

15.07. 
2025 

01.08. 
2025 
 

12.08. 
2025 

19.08. 
2025 

16.09. 
2025 

11.11. 
2025 

26.11. 
2025 

26.12. 
2025 

12.01. 
2026 

05.02. 
2026 

Attenda
nce % 

Mr. Sanjay 
Jashbhai Patel  

Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes 100% 

Ms. Fatema 
Shabbir 

Kachwala  

Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes LOA Yes 93% 

Mr. Shabbir 
Huseni 

Merchant  

Yes Yes Yes Yes Yes Yes Yes Yes Yes LOA LOA LOA Yes Yes 79% 

Mr. Shalin 
Sanjay Patel  

Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes LOA Yes LOA LOA 79% 

Ms. Homai 
Ardeshir 

Daruwalla1 

Yes Yes Yes Yes Yes LOA Yes Yes Yes Yes Yes LOA LOA Yes 79% 

Mr. Nikunj 
Hasmukhbhai 

Barot  

Yes Yes Yes Yes Yes Yes Yes Yes LOA Yes Yes Yes Yes Yes 93% 

Mr. Sumantra 
Sarathi Mahata  

Yes Yes Yes Yes Yes Yes Yes Yes LOA Yes Yes Yes Yes Yes 93% 

Mr. Ajay 
Madan  

Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes 100% 

Mr. Firdose 
Vandrevala3 

Yes Yes Yes Yes Yes Yes Yes Yes LOA LOA Yes Yes NA NA 84% 

Mr. Jasbir 
Singh Jaswant 
Singh Anand4 

Yes LOA LOA NA NA NA NA NA NA NA NA NA NA NA 33% 

Mr. Piyush 
Patel3 

NA NA NA NA NA NA NA NA NA NA NA NA LOA Yes 50% 

Mr. Ankit 
Bhaskar  

NA NA NA NA NA NA NA NA NA NA NA NA NA Yes 100% 

Notes: 
1 Ms. Homai Ardeshir Daruwalla ceased to be the independent Director w.e.f. August 12, 2026. 
2Mr. Firdose Vandrevala ceased to be the independent Director w.e.f. December 20, 2025. 
3 Mr. Jasbir Singh Jaswant Singh Anand ceased to be the independent Director w.e.f. May 30, 2025.  
4Mr. Piyush Patel ceased to be the Director w.e.f. April 9, 2026. 
 
The Company offered the facility of video conferencing, as prescribed under Section 173(2) of the 
Act read together with Rule 3 of the Companies (Meetings of Board and its Powers) Rules, 2014, to 
facilitate the Directors travelling or located at other locations to participate in the Meetings. 
 
4. COMMITTEES OF THE BOARD 
 
Having regard to the significant contributions that committees make in assisting the Board of 
Directors in discharging its duties and responsibilities, the Board through its following Committees 
closely monitor various areas of business. viz. Audit Committee, Corporate Social Responsibility 
Committee, Nomination and Remuneration Committee and Stakeholders Relationship Committee. 
Each of these Committees have been mandated to operate within a given framework. During the year 
under review, all recommendations of the Committee(s) of the Board have been accepted by the 
Board. The minutes of the meetings of all committees of the Board are placed before the Board for 
noting. 
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Video/ Tele-conferencing facility is also offered to facilitate Members of the Committee(s) to 
participate in the meetings. The Committee may request invitee(s) to join the meeting, as considered 
appropriate. The Company Secretary acts as the Secretary of the Committee(s).  

Each Committee of the Board is guided by its charter/ terms of reference, which defines the scope, 
powers and composition of the Committee, in compliance with the provisions of the Companies Act 
and the SEBI Listing Regulations as detailed below: 
 

A. Audit Committee 
 

In terms of the provisions of Regulation 18 read with Schedule V of SEBI Listing Regulations, 
Section 177 of the Act and rules made thereunder and in line with other regulatory provisions as may 
be applicable, the Board constituted the Audit Committee. 
 
As of March 31, 2026, the Audit Committee comprises Four (4) members, three (3) of whom are 
Independent Directors. The Chairman of the Audit Committee, Ms. Homai Ardeshir Daruwalla, was 
also an Independent Director.  
 
During the year under review, the Audit Committee met twelve (12) times i.e., on April 09, 2025; 
April 19, 2025; May 21, 2025; July 15, 2025; August 12, 2025; August 19, 2025; September 16, 
2025; November 11, 2025; November 26, 2025; December 26, 2025; January 12, 2026; and February 
05, 2026 respectively.  
 
Details of the number of the meetings held and attended by the members of the Committee during the 
financial year 2025-26 are summarized below: 

Sno. Name of Members Committee 
Position 

Designation No. of 
meetings 
entitled to 
attend 

No. of meetings 
attended 

% of 
Attendance 

1 Ms. Homai Ardeshir 
Daruwalla1 Chairman Independent Director 

11 8 72 

2 Mr. Nikunj Hasmukhbhai 
Barot Member Independent Director 

11 9 82 

3 
Mr. Ajay Madan Member Independent Director 

11 10 91 

4 Ms. Fatema Shabbir 
Kachwala Member Executive Director 

12 11 92 

1 Ms. Homai Ardeshir Daruwalla ceased to be chairman & member of the Committee w.e.f. August 12, 2026. Further Mr. Sumantra Mahata 
has been appointed as member & chairman of the Committee w.e.f. September 04, 2026. 
 

Audit Committee meetings are generally attended by, Chief Financial Officer, of the Company, 
representatives from the firm of Internal Auditors and Statutory Auditor, and other executives as 
and when required. The Committee also invites senior executives, where it considers appropriate, 
to attend meetings of the Audit Committee. 
 
The terms of reference of the Audit Committee are as mentioned in the Act and the SEBI LODR 
Regulations which include: 
 
1) Overseeing the Company’s financial reporting process, examination of the financial statement 

and the auditors’ report thereon and the disclosure of its financial information to ensure that 
the financial statement is correct, sufficient and credible; 
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2) Recommendation to the Board for appointment, re-appointment, replacement, remuneration 

and terms of appointment of auditors of the Company including the internal auditor, cost 
auditor and statutory auditor of the Company, and fixation of the audit fee; 
 

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

4) Reviewing, with the management, the annual financial statements and auditor's report thereon 
before submission to the Board for approval, with particular reference to: 
 
a) matters required to be included in the director’s responsibility statement to be included in 

the Board’s report in terms of clause (c) of sub-section (3) of Section 134 of the 
Companies Act, 2013; 

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

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

5) Reviewing, with the management, the quarterly financial statements before submission to the 
Board for approval;  
 

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

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

8) Formulating a policy on related party transactions, which shall include materiality of related 
party transactions;  
 

9) Approval or any subsequent modification of transactions of the Company with related parties; 
All related party transactions shall be approved by only Independent Directors who are the 
members of the committee and the other members of the committee shall reuse themselves on 
the discussions related to related party transactions; 
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Explanation: The term "Related Party Transactions" shall have the same meaning as 
provided in Clause 2(ZC) of the SEBI Listing Regulations and/or the applicable Accounting 
Standards and/or the Companies Act, 2013. 
 

10) Review, at least on a quarterly basis, the details of related party transactions entered into by the 
Company pursuant to each of the omnibus approvals given; 
 

11) Scrutiny of inter-corporate loans and investments; 
 

12) Valuation of undertakings or assets of the Company, wherever it is necessary; Appointment of 
Registered Valuer under Section 247 of the Companies Act, 2013. 
 

13) Evaluation of internal financial controls and risk management systems; 
 

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

15) Reviewing the adequacy of internal audit function, if any, including the structure of the 
internal audit department, staffing and seniority of the official heading the department, 
reporting structure coverage and frequency of internal audit; 
 

16) Discussion with internal auditors of any significant findings and follow up thereon; 
 

17) Reviewing the findings of any internal investigations by the internal auditors into matters 
where there is suspected fraud or irregularity or a failure of internal control systems of a 
material nature and reporting the matter to the Board; 
 

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

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

20) To review the functioning of the whistle blower mechanism; 
 

21) Approval of appointment of chief financial officer (i.e., the whole-time finance director or any 
other person heading the finance function or discharging that function) after assessing the 
qualifications, experience and background, etc. of the candidate; 
 

22) Carrying out any other function as is mentioned in the terms of reference of the audit 
committee; and 
 

23) Reviewing the utilization of loans and/ or advances from/investment by the holding company 
in the subsidiary exceeding rupees 100 crore or 10% of the asset size of the subsidiary, 
whichever is lower including existing loans / advances / investments existing as on the date of 
coming into force of this provision. 
 

24) To formulate, review and make recommendations to the Board to amend the Terms of 
Reference of Audit Committee from time to time; 
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25) Establishing a vigil mechanism for directors and employees to report their genuine concerns or 
grievances;  
 

26) The Audit Committee shall review compliance with the provisions of the SEBI PIT 
Regulations, at least once in a financial year and shall verify that the systems for internal 
control under the said regulations are adequate and are operating effectively;  
 

27) To consider the rationale, cost benefits and impact of schemes involving merger, demerger, 
amalgamation etc. of the Company and provide comments to the Company’s shareholders; and 
 

28) Carrying out any other functions as provided under the provisions of the Companies Act, the 
SEBI Listing Regulations and other applicable laws, and carrying out any other functions as 
may be required / mandated and/or delegated by the Board as per the provisions of the 
Companies Act, 2013, SEBI Listing Regulations, uniform listing agreements and/or any other 
applicable laws or by any regulatory authority and performing such other functions as may be 
necessary or appropriate for the performance of its duties. 

 
B. Nomination and Remuneration Committee 

 
In terms of the provisions of Regulation 19 read with Schedule V of SEBI Listing Regulations, 
Section 178 of the Act and rules made thereunder and in line with other regulatory provisions as 
may be applicable, the Board constituted a Nomination and Remuneration Committee. 
 
As of March 31, 2026, the Nomination and Remuneration Committee comprises four (4) members, 
of whom three (3) are Independent Directors. The Chairman of the Nomination and Remuneration 
Committee, Mr. Ajay Madan, is also an Independent Director. 
 
 
During the year under review, the Nomination & Remuneration Committee met Six (6) times i.e., 
April 09, 2025, July 15, 2025, August 01, 2025, November 26, 2025, December 26, 2025 and 
January 12, 2026.  

 
Details of the number of the meetings held and attended by the members of the Committee during 
the financial year 2025-26 are summarized below: 

  

Sno. Name of Members Committee 
Position 

Designation No. of 
meetings 
entitled to 
attend 

No. of 
meetings 
attended 

% of 
Attendance 

1 Mr. Ajay Madan Chairman  Independent Director 5 5 100 

2 Mr. Shabbir Huseni 
Merchant 

Member Non- Executive 
Director 

5 5 100 

3 Ms. Homai Ardeshir 
Daruwalla1 

Member Independent Director 5 3 60 

4 Mr. Sumantra Sarathi 
Mahata 

Member Independent Director 5 5 100 

1 Ms. Homai Ardeshir Daruwalla ceased to be member of the Committee w.e.f. August 12, 2026.  
 

Mr. Sanjay Jashbhai Patel, Chairman and Managing Director of the Company, being the permanent 
invitee of NRC generally attends all the meetings to provide their valuable inputs and insights to 
the Committee in reference to Committees’ roles and responsibilities. 
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The Committee is, inter alia, authorized for identifying persons who are qualified to become 
Directors and who may be appointed in Senior Management, formulating criteria for evaluating 
Directors performance, formulating criteria for determining qualifications, positive attributes and 
independence of a Director and recommending policy relating to the remuneration for the 
Directors, Key Managerial Personnel and other employees, granting of stock options to the eligible 
employees of the Company, evaluating the balance of skills, knowledge and experience on the 
Board for the appointment of Independent Directors and recommending remuneration payable to 
senior management. 
 

     Evaluation Process 
 

Pursuant to the provisions of the Act, Regulations 17 and 25 of the SEBI Listing Regulations and 
Guidance Note on Board Evaluation issued by the SEBI, Nomination and Remuneration 
Committee has devised a criteria for the evaluation of the performance of Directors including 
Independent Directors. An indicative list of factors on which evaluation was carried out includes 
experience, attendance, acquaintance with the business, effective participation, strategy, 
contribution and independent judgement. 

 
During the year under review, Board Evaluation exercise which included the evaluation of the 
Board as a whole, Board Committees, Peer Evaluation of the Directors and evaluation of the 
Chairperson. The evaluation process focused on effectiveness of the Board, Board dynamics, 
Board Meetings and procedures, Committee effectiveness, succession planning and flow of 
information to the Board and Committees. The evaluation methodology included techniques such 
as detailed questionnaires covering various parameters relevant for the Board and Committees and 
detailed discussion with the Directors.  

 
Separate exercise was carried out to evaluate the performance of individual Directors on 
parameters such as attendance, contribution, Board Oversight and Board 

 
Engagement, Continuous, Pro-active identification of key focus areas, participation and value 
addition to the discussions at the meeting and independent judgment. The recommendations from 
last year and the current year were discussed. 
 

     REMUNERATION OF DIRECTORS 
 

The Board of Directors, based on the recommendation of the Nomination and Remuneration 
Committee, shall review and approve the remuneration payable by the Company to the Executive 
Directors at the time of their appointment or re-appointment. Such remuneration shall be within the 
overall limits prescribed under the Companies Act, 2013 and applicable rules made thereunder. 

 
The Non-Executive Directors(“NEDs”) are entitled to receive sitting fees for attending meetings of 
the Board and its Committees, as approved by the Board within the limits prescribed under 
applicable laws. None of the Non-Executive Directors have any pecuniary relationship with the 
Company. As required under Schedule V of the SEBI Listing Regulations, the criteria for payment 
to NEDs is available on the website of the Company at https://tembo.in/. 
 
The Executive Directors have been issued formal letters of appointment clearly outlining their 
roles, responsibilities, duties, and terms of employment.  
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The remuneration structure shall comprise both fixed and performance-based components, 
designed to align individual performance with the Company’s objectives and long-term growth. 
Directors are eligible for reimbursement of expenses they may incur while fulfilling their 
directorial responsibilities 
 
Details of remuneration paid to Directors of the Company for the Financial Year ended March 31, 
2026, are as follows: 

 (INR in lakhs) 
S. 
No. 

Name of the Director Salary Commission Sitting Fees Total 

Executive Directors 
1 Mr. Sanjay Jashbhai Patel 195.00 0.00 0.00 195.00 
2 Ms. Fatema Shabbir 

Kachwala 
104.00 0.00 0.00 104.00 

Non-Executive Directors 
3 Mr. Shabbir Huseni 

Merchant  
- - 0.00 0.00 

4 Mr. Shalin Sanjay Patel  - - 0.00 0.00 
5 Ms. Homai Ardeshir 

Daruwalla1 
- - 12.00 12.00 

6 Mr. Nikunj Hasmukhbhai 
Barot  

- - 3.88 3.88 

7 Mr. Sumantra Sarathi 
Mahata  

- - 1.10 1.10 

8 Mr. Ajay Madan  - - 5.80 5.80 
9 Mr. Piyush Patel2 65 0.00 0.00 65 
10 Mr. Ankit Bhaskar 0 0.00 0.20 0.20 
11 Mr. Firdose Vandrewala3  00.00 0.00 3.60 3.60 

1 Ms. Homai Ardeshir Daruwalla ceased to be the independent Director w.e.f. August 12, 2026. 
2Mr. Piyush Patel ceased to be the Director w.e.f. April 9, 2026. 
3Mr. Firdose Vandrevala ceased to be the Director w.e.f. December 20 2025 
 
 

The remuneration to Executive Directors includes Provident Fund, Superannuation Fund, 
perquisites, allowances etc. are is in accordance with the Company’s Policy on Appointment and 
Remuneration of Directors, Key Managerial Personnel and other Employees. 
 
Performance linked incentives/bonus/variable pay is based on criteria including achievement of 
performance standards as per the remuneration policy or practice of the Company. 
 
Apart from the above remuneration, there were no pecuniary relationships or transactions of non-
executive Directors vis-à-vis with the Company during the year under review, except for payment 
of sitting fees as mentioned above. 

 
C. Stakeholders' Relationship Committee 

 
In terms of the provisions of Regulation 20 read with Schedule V of SEBI Listing Regulations, 
Section 178 of the Act and rules made thereunder and in line with other regulatory provisions as 
may be applicable, the Board has constituted a Stakeholders Relationship Committee.   
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As of March 31, 2026, the Stakeholders’ Relationship Committee comprises three (3) members, of 
whom one (1) is Independent Director. The Chairman of the Stakeholders’ Relationship 
Committee, Mr. Nikunj Hasmukhbhai Barot, is also an Independent Director. 
 
During the year under review, the Stakeholders Relationship Committee met one (1) time i.e., 
March 24, 2026.  
 
Details of the number of the meetings held and attended by the members of the Committee during 
the financial year 2025-26 are summarized below: 

 
Sno. Name of Members Committee 

Position 
Designation No. of 

meetings 
entitled to 
attend 

No. of meetings 
attended 

% of 
Attendance 

1 Mr. Nikunj 
Hasmukhbhai Barot Chairman Independent Director 

1 1 100 

2 Mr. Sanjay Jashbhai 
Patel Member Managing Director 

1 1 100 

3 Ms. Fatema Shabbir 
Kachwala Member 

Whole time Director & 
CFO 

1 1 100 

 
The Stakeholders Relationship Committee is entrusted with overseeing and safeguarding the interests 
of shareholders, debenture holders and other security holders of the Company. Its key responsibilities 
include resolving investor grievances relating to transfer or transmission of securities, non-receipt of 
annual reports, dividends, duplicate share certificates and matters concerning general meetings. 
 
Investor Grievances/ Complaints 
 
The details of the Investor Complaints received and resolved during the Financial Year ended March 
31, 2026 are as follows: 

 
Opening Balance No. of 

complaint(s) 
received 

No. of 
complaint(s) 
resolved 

No. of 
complaint(s) 
not resolved to 
the satisfaction 
of investor 

No. of 
complaint(s) 
pending 

0 0 0 0 0 
 

To enable investors to share their grievance or concern, the Company has set up a dedicated e-mail ID 
i.e.  cs@tembo..in  
 

D. Corporate Social Responsibility Committee 
 

In terms of the provisions of Section 135 and other applicable provisions of the Act read with rules 
made thereunder, the Board has constituted a Corporate Social Responsibility Committee. 
 
As of March 31, 2026, the Corporate Social Responsibility Committee comprises three (3) members, 
of whom one (1) is Independent Director. During the year under review, the Corporate Social 
Responsibility Committee met two (2) times i.e., May 21, 2025 and March 24, 2026.  
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Details of the number of the meetings held and attended by the members of the Committee during the 
financial year 2025-26 are summarized below: 

Sno. Name of Members Committee 
Position 

Designation No. of 
meetings 
entitled to 
attend 

No. of meetings 
attended 

% of 
Attendance 

1 
Mr. Sanjay Jashbhai Patel Chairman Managing Director 

2 2 100 

2 Ms. Fatema Shabbir 
Kachwala Member 

Whole time Director & 
CFO 

2 2 100 

3 Mr. Nikunj Hasmukhbhai 
Barot Member Independent Director 

2 2 100 

 
The Committee is inter alia; authorized to formulate and recommend to the Board a CSR Policy, the 
amount of expenditure to be incurred on the permissible activities, monitoring the CSR Policy from 
time to time and formulating and recommending to the Board, an annual action plan in pursuance of 
the CSR policy. 
 

5. SENIOR MANAGEMENT PERSONNEL  
 
As on March 31, 2026, the following officials of the Company are categorized as Senior Management 
in terms of the provisions of the SEBI Listing Regulations. 
 

Senior Management Personnel 
S.no Name Designation 

1.  Mr. Harshal Patil Company Secretary & Compliance Officer 
2.  Ms. Minakshee Raut Technical HOD 
3.  Mr. Vipul Jadhav Technical Manager 
4.  Ms. Priya Dalvi International Document Head 
5.  Mr. Netaji Chavhan IT Manager 
6.  Mr. Jitendra Pal Account Manager 
7.  Mr. Avinash Kewat Technical Sales Executive 
8.  Mr. Shubham Koli Technical Engineer 
9.  Mr. Murtuza Dohadwala Director-Operations 
10.  Mr. Murtuza Goawala Production Head 
11.  Mr. Chander Patel Production Head 

Note:  
Ms. Fatema Shabbir Kachwala, Chief Financial Officer, is a Whole-Time Director of the Company 
and accordingly does not form part of the Senior Management, members of the Board of Directors 
being excluded from the definition under Regulation 16(1)(d). 
 
Changes in Senior Management during the financial year 2025-26: 
 
Sno Name Particulars of Change 

1.  Mr. Girish Jethmalani Resigned as Chief Financial Officer w.e.f. June 11, 
2025 

2.  Mr. Kiran Subhash 
Mukadam 

Resigned as Company Secretary & Compliance 
Officer w.e.f. May 03, 2025. 

3.  Ms. Priya Dua Appointed w.e.f. August 1, 2025 and resigned w.e.f. 
January 12, 2026, on account of reassignment of 
responsibilities within the group 
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4.  Mr. Harshal Patil Appointed as Company Secretary & Compliance 
Officer (KMP) w.e.f. January 12, 2026 

 
Save as stated above, there were no other changes in the Senior Management of the Company during 
the financial year ended March 31, 2026. 
 
GENERAL BODY MEETINGS 
 
a) Annual General Meetings:  
 
The details of last three Annual General Meetings (“AGMs”) are as follows: 
 
AGM Day, Date & Time Venue/ Mode 
15th  Tuesday, December 30, 2025, at 1:00 p.m. 

(IST) 
Through Video Conferencing / Other 
Audio-Visual Means; deemed venue: 
Registered Office, Plot No. PAPD-
146/147, TTC MIDC, Turbhe, Navi 
Mumbai – 400705 

14th  Monday, September 30, 2024, at 4:00 p.m. 
(IST) 
 

“Yogi Midtown Hotel” Plot No DX 
12, Thane - Belapur Road D' Zone 
Bonsari, Village,TTC Industrial 
Area, Turbhe, Navi Mumbai, 
Maharashtra - 400705 

13th  Friday, December 22, 2023, at 4:00 p.m. 
(IST) 

"Hotel Yogi Metropolitan", Plot No. 
4, Sector 24, Opp. Sanpada Railway 
Station, Sanpada, Navi Mumbai – 
400705 

 
b) Extraordinary General Meeting 

 

Apart from the Annual General Meeting, two Extra-Ordinary General Meetings of the Company were 
held during the Financial Year 2025-26, wherein the following resolutions were passed: 
 
EGM Day, Date & Time Venue/ Mode 
1st EGM for 
Financial Year 
2025-26 

Thursday, September 11, 2025, at 12:30 
P.M. (IST) 

Through Video Conferencing / Other 
Audio-Visual Means 

2nd EGM for 
Financial Year 
2025-26 

Tuesday, March 24, 2026, at 12:30 P.M. 
(IST) 

Through Video Conferencing / Other 
Audio-Visual Means 

 
c) Postal Ballot 

 
During the Financial Year 2025-26, the Company sought the approval of the Members by way of 
Postal Ballot through remote e-voting only, the details of which are as follows: 
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Date of Postal Ballot Notice April 9, 2025 
Voting period From 9:00 A.M. (IST) on Tuesday, April 15, 

2025 to 5:00 P.M. (IST) on Wednesday, May 
14, 2025 

Date of Declaration of Results May 15, 2025 
Approval date May 14, 2025  
 
Procedure for Postal Ballot 
In compliance with Regulation 44 of the SEBI Listing Regulations, Sections 108, 110 and other 
applicable provisions of the Companies Act, 2013 read with the Companies (Management and 
Administration) Rules, 2014 and the applicable general circulars issued by the Ministry of Corporate 
Affairs ("MCA"), the Postal Ballot Notice dated April 9, 2025 was sent only by way of email to all 
those Members whose e-mail addresses are registered with the Company, the Registrar and Share 
Transfer Agent ("RTA")/ Depositories/ Depository Participants and whose names appear in the 
Register of Members of the Company and/ or in the Register of Beneficial Owners maintained by the 
Depositories as on the Cut-off date, i.e. Friday, April 11, 2025. The physical copy of the Notice along 
with the Postal Ballot Form and prepaid business reply envelope were not sent to the Members for this 
postal ballot, in accordance with the MCA Circulars. 
 
The Company engaged Bigshare Services Private Limited ("Bigshare"), the Registrar and Share 
Transfer Agent of the Company, for providing the remote e-voting facility to all its Members. The 
Company also published a notice in the newspapers confirming dispatch of the Notice and declaring 
the details as required under the Act and the applicable rules. 
 
Voting Rights were in proportion to the shares held by the Members whose names appeared in the 
Register of Members / List of Beneficial Owners in the total paid-up equity share capital of the 
Company as on the Cut-off date. Members were requested to vote through remote e-voting only 
before the closure of the voting period, which commenced at 9:00 A.M. (IST) on Tuesday, April 15, 
2025 and ended at 5:00 P.M. (IST) on Wednesday, May 14, 2025. 
 
Mr. Vijay Ramesh Gupta, Proprietor of M/s. VRG & Associates, Practicing Company Secretaries 
(Membership No. A33236; Certificate of Practice No. 22478), was appointed as the Scrutinizer to 
oversee and conduct the postal ballot e-voting process in a fair and transparent manner. 
 
The Scrutinizer completed the scrutiny and submitted his report to the Company Secretary and 
Compliance Officer pursuant to the authorisation by the Chairman. Thereafter, the results of the 
Postal Ballot along with the Scrutinizer's report were declared on May 15, 2025, displayed at the 
Registered Office of the Company, hosted on the website of the Company at www.tembo.in and on 
the website of Bigshare, and were also communicated to the National Stock Exchange of India 
Limited, where the equity shares of the Company are listed. 
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Special Resolutions in last three AGM, EGM & Postal Ballot: 
 
Date of 
Shareholding 

Summary of Special Resolution passed 

March 24, 2026 

(EGM) 

1. Increase the limit of investments, loans, guarantees or securities under 
Section 186 

2. Approve for advance any loan/give guarantee/provide security under 
Section 185 of the Companies Act, 2013 

3. Consider and approve issue of Non-convertible Debenture not less than 
50 crores 

4. Increase in borrowing limits 
5. Power to create charge on the assets of the company to secure borrowings 

pursuant to Section 180 (1) (a) of the Companies Act, 2013. 
6. Approve the amendment in the Object Clause Part B. Matters which are 

necessary for furtherance of the objects specified in Clause III (AA) and 
(AB) of the Memorandum of Association of the Company. 

7. Appointment of Mr. Ankit Bhaskar (DIN: 10802820) as an Independent 
Director 

December 30, 
2025 

(AGM) 

1. Fix remuneration of Mr. Sanjay Jashbhai Patel (DIN: 01958033), 
Chairman and Managing Director of the Company 

2. Fix remuneration of Ms. Fatema Shabbir Kachwala (DIN: 06982324), 
Whole-time Director of the Company 

September 11, 
2025 

(EGM) 

1. Issue of 40,38,600 equity shares on preferential basis to the persons 
belonging to the non-promoter category 

2. Issue of 24,00,000 share warrants, convertible into equity shares on 
preferential basis to the persons belonging to the promoter and non-
promoter category 

May 14. 2025 

(Postal Ballot) 

1. Appointment of Ms. Homai Ardeshir Daruwalla (DIN: 00365880) as an 
Independent Director of the Company; 

2. Appointment of Mr. Ajay Madan (DIN: 07191447) as an Independent 
Director of the Company; 

3. Appointment of Mr. Sumantra Sarathi Mahata (DIN: 08524659) as an 
independent director of the Company; 

4. Appointment of Mr. Nikunj Barot (DIN: 11034775) as an Independent 
Director of the Company; 

5. Increasing the Borrowing Powers Under Section 180(1) (A) and (C) of 
the Companies Act, 2013 up to INR 500 Crores; 

6. Making Investment(s) and/or Providing Loan(s) and Give Guarantee (s) 
in Excess of the Limits Prescribed Under Section 186 of the Companies 
Act, 2013; 

7. Approve Material Related Party Transaction(S) between the Company 
and its Subsidiaries, Associates and Group Companies; 

8. Change in Object Clause of the Company; 
9. Approval for Tembo Global Industries - Employee Stock Options Scheme 

2025 (“The TGI ESOP Scheme 2025 / the Scheme”) 
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September 30, 
2024 

(AGM) 

1. To increase in the borrowing powers of the Board under Section 180 (1) 
(c) upto Rs.350.00 crore. 

2. To increase in the borrowing powers of the Board under Section 180 (1) 
(a) upto Rs.350.00 crore. 

3. To increase the limit of investments, loans, guarantees or securities under 
Section 186up to Rs. ₹60 Crore. 

4. Appointment of Mr. Firdose Vandrevala (DIN: 00956609) as a Non - 
Executive Non-Independent Director of the Company. 

5. To increase the overall managerial remuneration of the Directors of the 
company. 

December 22, 
2023 
(AGM) 

1. To increase in the borrowing powers of the Board under Section 180 (1) 
(c) upto Rs. 225.00 crore. 

2. To increase in the borrowing powers of the Board under Section 180 (1) 
(a) upto Rs. 225.00 crore. 

3. To increase the limit of investments, loans, guarantees or securities under 
Section 186. 

4. To approve the increase in remuneration of Mr. Sanjay Jashbhai Patel 
(DIN-01958033) being Managing director of the company 

5. 5.Approval of regularizing the appointment of Mr. Kaushik Maheshbhai 
Waghela (holding DIN: 08242466), as “Executive Director” with effect 
from December, 2023. 

6. 6.Approval of regularizing the appointment of Mr. Raman Neresh Kumar 
Talwar (holding DIN: 07052896), as “Executive Director. 

7. Approval of regularizing the appointment of Mr. Shabbir Huseni 
Merchant (holding DIN: 01004618), as “Non-Executive Director” with 
effect from December, 2023. 

8. Approval of regularizing the appointment of Mrs. Smita Sanjay Patel 
(holding DIN: 00348305), as “Non-Executive Director” with effect from 
December, 2023 

9. Regularisation of additional director, Mr. Karan Shinde by appointing 
him as Independent Director of the company 

10. Regularisation of Additional Director, Mr. Prakash Sanjay Karpe by 
appointing him as Independent Director of the company. 

11. To increase the overall managerial remuneration of the Directors of the 
company. 

12. Reclassification of individuals belonging to Promoters and Promoter 
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Group of the company as Public Shareholders of the company 

 
 

6. MEANS OF COMMUNICATION 
 
Website: The Company’s website https://www.tembo.in/contains a separate dedicated “Investor” 
section wherein shareholders information is available. Financial information, Annual reports, 
Policies, Industry Report, and Project Report are also available on the website of the Company. 
 
Further, the quarterly, half-yearly and yearly results are submitted to National Stock Exchange of 
India Limited as per Regulation 33 of SEBI LODR Regulations. 
 
1. Quarterly Results: The Quarterly, half-yearly, and yearly financial results of the Company are 

intimated to the Stock Exchanges immediately after they are approved by the Board. 
 

2. Newspapers wherein results normally published: Business Standards and Mumbai 
Lakshadweep. 
 

3. The financial results for all the relevant quarters are also posted on the Company’s website at 
https://www.tembo.in/investors/ under “Financial Result” tab. 
 

4. Presentations made to institutional investors or to the analysts: The presentations which are 
made are available on the Company’s website at https://www.tembo.in/investors/under 
“Investor Presentation” tab. 

 
The presentations on performance of the Company are placed on the Company’s website and 
submitted to Stock Exchange for the benefit of the institutional investors, analysts and other 
shareholders after the financial results are communicated to the Stock Exchanges. The Company 
also conducts calls/meetings with investors after declaration of quarterly financial results to brief 
the on the performance of the Company and audio recording and transcript of such calls/meetings 
are uploaded on the Company’s website and Stock Exchanges. 
 
Material developments related to the Company that are potentially price-sensitive in nature or that 
could impact continuity of publicly available information regarding the Company are disclosed to 
stock exchange as per the Company’s Policy for Determination of Materiality of events or 
Information which is availableathttps://tembo.in/wp-content/uploads/2025/04/Determination-of-
materiality-of-events-Information-And-Web-Archival-Policy.pdf 
 
The Company has a designated email id i.e. cs@tembo.in. and the same is prominently displayed 
on the Company’s website. 
 
 

7. GENERAL SHAREHOLDERS’ INFORMATION 
 
A 16thAnnual General Meeting 
 Date and Time Wednesday, September 30, 2026 
 Venue Through Video Conferencing (AC/VA Mode)  
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B Financial Year April 01, 2025 to March 31, 2026 
C Listed on Stock Exchanges National Stock Exchange of India Limited (NSE) 

Exchange Plaza, C-1, Block G, Bandra-Kurla 
Complex, Bandra (E), Mumbai – 400051. 

D Listing Fees The Listing Fees for the Financial Year 2025-26 have 
been paid to the Stock Exchange. 

 
 
OTHER INFORMATION: 
 
1. There is no proposal from the Board of Director of the Company in respect to declaration of 

dividend. 
 

2. There was no suspension in the trading of the securities, hence there is nothing to disclose in 
the Directors’ Report of the Company. 
 

3. Registrar and Share Transfer Agent: 
 
Bigshare Services Private Limited is the Registrar and Share Transfer Agent (‘RTA’) of the 
Company. The address for correspondence is as under: 
 
Bigshare Services Private Limited Limited 
Office No. S6-2, 6th Floor, Pinnacle Business Park,  
Next to Ahura Centre, Mahakali Caves Road,  
Andheri (East), Mumbai - 400 059 
Tel Nos. (022) 62638200, Fax No. (022) 62638299 
Email:investor@bigshareonline.com 
 

4. Share Transfer System: 
 
In terms of Regulation 40(1) of the SEBI Listing Regulations as amended, Securities can be 
transferred only in dematerialized form. Transfers of equity shares in electronic form are 
effected through the depositories with no involvement of the Company. 
 
Pursuant to SEBI Circular dated January 25, 2022, securities of the Company shall be issued in 
dematerialized form only while processing service requests in relation to issue of duplicate 
securities certificate, renewal / exchange of securities certificate, endorsement, sub-division / 
splitting of securities certificate, consolidation of securities certificates/folios, transmission and 
transposition. 
 
All the share related activities including redressal of shareholders’/investors’ grievances are 
being handled by the Company’s RTA. 
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5. Distribution of Shareholding as on March 31, 2026: 

Slab/ No. of 
equity shares 

No. of 
shareholders 

% of 
shareholders 

No. of shares 
held 

% of total share 
capital 

1-5000 16259 91.32 1187313 6.40 

5001-10000 619 3.48 546882 2.95 

10001-20000 401 2.25 1135944 6.13 

20001-30000 128 0.72 474778 2.56 

30001-40000 68 0.38 240920 1.30 

40001-50000 81 0.45 552806 2.98 

50001-100000 101 0.57 1045179 5.64 

100001 and 
above 

147 0.83 13361376 72.05 

Total 17804 100 18545198 100 

 
6. Shareholding Pattern as on March 31, 2026. 

 
Sr. 
No. 

Category No. of Shares held %of holding 

1 Promoters & Director Relative 67,46,650 36.38 
2 Mutual Funds / UTI 0 0 
3 Alternate Investment Funds 1,75,948 0.95 
4 Bank / Financial Institution/Insurance 

Company 
0 0 

5 FII’s/GDR/FPI 15,91,297 8.58 
6 Private Bodies Corporate 14,01,237 7.56 
7 Indian Public 74,22,866 40.03 
8 NRI’s/OCBs 2,89,785 1.56 
9 Others (Clearing Agent, Trust, Firm, HUF 

& LLP) 
9,17,415 4.95 

 
7. Dematerialization of equity shares and liquidity: 

 
The Company’s Equity Shares are regularly traded on National Stock Exchange of India 
Limited. As on March 31, 2026, 100% of the total issued, subscribed and paid-up equity share 
capital of the Company is in Dematerialized form. 17469 shareholders were holding 18545198 
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Equity Shares in Demat form which constitutes 100% of the total number of issued shares of 
the Company. 
 

8. Commodity price risk or foreign exchange risk and hedging activities: 
 
The Company does not deal in commodities and hence the disclosure pursuant to SEBI 
Circular No. SEBI/HO/CFD/CMD1/CIR/P/2018/0000000141dated November 15, 2018 is not 
required. 
 

9. Outstanding GDR / ADR / Warrants / any convertible instruments: Not applicable except 
for convertible instruments in the form of ESOPs for which the information is available under 
the Disclosures on Employee Stock Option Plan forming the part of this annual report. 
 

10. Plant Locations: 
 

The Company’s Plants are located at 
UNITNO.1:-B-1Badrinath Ground Floor, Tungareswar Industrial Complex, Sativali Village, 
Vasai (East) - 401208  
UNIT NO.2:-APL House, Tungareswar Industrial Complex, Sr. No.-1,H-No.-8, Sativali 
Village, Vasai (East)-401208  

 
11. Address for correspondence 

 
Tembo Global Industries Limited 
Plot No- PAP D- 146/ 147, TTC MIDC, Turbhe,  
Navi Mumbai - 400705, 
Maharashtra, India. 
Telephone: 02227620641/42/43 
Website:https://www.tembo.in/ 
E-mail:cs@tembo.in 
 
Corporate and Investors contact : Ms. Harshal Patil, Company Secretary and Compliance 
Officer, at the registered office of the Company. 
 

12. List of Credit rating obtained during the financial year: 
 
The list of all credit ratings obtained by the Company, along with revisions thereto, during the 
financial year ended March 31, 2026, is as under: 
 
Rating 
Agency 

Facilities / 
Instruments 

Rating as on 
March 31, 2026 

Rating Action during 
the year 

CARE 
Ratings 

Long-term bank 
facilities 

CARE BBB-; 
Negative 

Reaffirmed; Outlook 
revised from Stable to 
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Rating 
Agency 

Facilities / 
Instruments 

Rating as on 
March 31, 2026 

Rating Action during 
the year 

Limited Negative 

CARE 
Ratings 
Limited 

Long-term / Short-
term bank facilities 

CARE BBB-; 
Negative / 
CARE A3 

Reaffirmed; Outlook 
revised from Stable to 
Negative 

CARE 
Ratings 
Limited 

Short-term bank 
facilities 

CARE A3 Reaffirmed 

 
 

8. OTHER DISCLOSURES 
 

i. None of the transactions with any of the related parties were in conflict with the interest of the 
Company. The details of the related party transactions are set out in the notes to financial 
statements forming part of this Annual Report. Policy on dealing with related party 
transactions is posted on the website of the Company and can be accessed by following the 
linkhttps://tembo.in/wp-content/uploads/2025/03/Policy -on- related-party-transactions.pdf 
 

ii. . The Company has complied with all applicable provisions of the SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015 ("Listing Regulations") and other SEBI 
regulations, wherever applicable. During the last three financial years, no penalties have 
been imposed and no strictures have been issued by SEBI, the Stock Exchanges or any 
other statutory authority on matters relating to the capital markets, except as stated below. 

 
a) During FY 2025-26, the National Stock Exchange of India Limited imposed a fine of 

₹3,04,440 (including GST) on the Company for non-compliance with Regulation 
17(1A) of the Listing Regulations arising from the continuation of Mr. Jasbir Singh 
Jaswant Singh Anand (DIN: 08017248) as a Non-Executive Independent Director 
beyond the age of seventy-five years without obtaining the approval of the Members 
by way of a special resolution, for the period from the quarter ended December 31, 
2024 up to May 30, 2025. The Company duly paid the fine and Mr. Jasbir Singh 
Jaswant Singh Anand ceased to be a Director with effect from the close of business 
hours on May 30, 2025.  

 
b) Further, during FY 2025-26, the National Stock Exchange of India Limited imposed a 

fine of ₹1,67,560 (including GST) on the Company for non-compliance with 
Regulation 17(1A) of the Listing Regulations arising from the continuation of Mr. 
Firdose Vandrevala (DIN: 00956609) as a Non-Executive Director beyond the age of 
seventy-five years without obtaining the approval of the Members by way of a special 
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resolution. The Company duly paid the fine and Mr. Firdose Vandrevala ceased to be a 
Director with effect from the close of business hours on December 20, 2025. 

 
The Company has since reviewed the circumstances leading to the aforesaid non-
compliances and strengthened its compliance monitoring framework. Appropriate 
processes have been put in place to monitor the age of Directors and to ensure that 
shareholder approval by way of a special resolution is obtained sufficiently in advance, 
wherever required under Regulation 17(1A) of the Listing Regulations, so as to prevent the 
recurrence of similar instances. 
 

iii. In accordance with the requirements of the Act and SEBI Listing Regulations, the Company 
has a Whistle Blower Policy approved by the Board of Directors and the preface of the 
Policy are: 
 
a. The Company believes in the conduct of the affairs of its constituents in a fair and 

transparent manner by adopting highest standards of professionalism, honesty, 
integrity and ethical behavior. 
 

b. The Company is committed to developing a culture where it is safe for all employees 
to raise concerns about any poor or unacceptable practice and any event of 
misconduct. 
 

c. “Whistle Blowing Policy” is for employees to report to the management instances of 
unethical behavior, actual or suspected fraud or violation of the Company’s code of 
conduct or ethics policy. 

 
d. The purpose of this policy is to provide a framework to promote responsible and 

secure whistle blowing. It protects employees wishing to raise a concern about serious 
irregularities within the Company. 
 

e. The policy neither releases employees from their duty of confidentiality in the course 
of their work, nor is it a route for taking up a grievance about a personal situation. 
 

f. Whistle Blower Policy is available on the Company’s website at https://tembo.in/wp-
content/uploads/2025/03/Vigil-Mechanism-and-Whistle-Blower-Policy-1.pdf 
 

g. The Company confirms that no personnel have been denied access to the Audit 
Committee pursuant to the whistle blower mechanism. 
 

iv. The Company has complied with all the mandatory requirements of SEBI LODR Regulations, 
in respect of corporate governance. The following non-mandatory requirements as 
specified in Part E of Schedule II of SEBI LODR Regulations have been adopted by the 
Company: 
 
1. The Internal Auditors report directly to the Audit Committee  
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2. The financial statements does not contain any qualification or modified opinion of the 
Auditor of the Company. 

 
v. The Company’s policy for determining ‘Material’ Subsidiaries’ and policy on dealing with 

Related Party Transactions are available on the Company’s website athttps://tembo.in/wp-
content/uploads/2025/03/Determination-of-a-material-subsidiary-1.pdf 
 

vi. The Company does not deal in commodities and hence the disclosure pursuant to SEBI 
Circular No. SEBI/HO/CFD/CMD1/CIR/P/2018/0000000141dated November 15, 2018 is 
not required.  
 

vii. There were no instances of raising of funds through preferential allotment or qualified 
institutions placement as specified under Regulation 32(7A) of the SEBI Listing 
Regulations. 
 

viii. The Company has obtained a certificate from Mr. Ramesh Chandra Bagdi M/s. Ramesh 
Chandra Bagdi & Associates, (Membership Number- F8276), Practicing Company 
Secretary, certifying that none of the Directors on the Board of the Company have been 
debarred or disqualified from being appointed or continuing as Directors of the Company 
by SEBI, Ministry of Corporate Affairs or any such statutory authority. 
 

ix. In terms of the SEBI LODR Regulations, the Board of Directors confirm that during the year 
under review, it has accepted all recommendations received from its mandatory 
committees. 
 

x. During Financial Year 2025-2026, the total fees paid by the Company and its subsidiaries, on 
a consolidated basis to Statutory Auditors are given in the notes financial statements. 
 

xi. The Company is committed to provide a healthy environment to all the employees and thus 
does not tolerate any sexual harassment at workplace. The Company has in place a “policy 
against Sexual Harassment” of Women at Workplace (Prevention, Prohibition and 
Redressal) Act, 2013. All employees are covered under the policy. There was no complaint 
received from any employee during the Financial Year 2025-26 and hence no complaint is 
outstanding as on March 31, 2026 for redressing. The Company has the Internal 
Complaints Committee as required to be constituted by the Company has been duly 
constituted as per policy under the Sexual Harassment of Women at Workplace 
(Prevention, Prohibition and Redressal) Act, 2013. 
 

xii. Disclosures with respect to Demat suspense account/ unclaimed suspense account: 
 
The Company has no unclaimed suspense account under Regulation 39 and Schedule VI of 
SEBI LODR Regulations and hence, there is nothing to disclose in this regard. 
 

xiii. Disclosure of certain types of agreements binding listed entities: 
 

74



 
 

 

There is nothing to disclose with respect to agreements under clause 5A of part A of para 
A of Schedule III of SEBI LODR Regulations. 
 

xiv. During the year review, there is nothing to disclose with respect to loans and advances in the 
nature of loans to firms/companies in which Directors are interested. 
 
 

xv. The Company has complied with Corporate Governance requirements specified in Regulation 
17 to 27 and clauses (b) to (i) and (t) of sub-regulation (2) of Regulation 46 and Para C, D and 
E of Schedule V of the SEBI LODR Regulations, during the year under review. The 
Compliance from Mr. Ramesh Chandra Bagdi M/s. Ramesh Chandra Bagdi & Associates, 
(Membership Number- F8276), Practicing Company Secretary certifying compliance with the 
conditions of Corporate Governance is annexed to this Report. 

 
9. CODE OF CONDUCT FOR BOARD MEMBERS AND SENIOR MANAGEMENT 

 
The Board of Directors has laid down the Code of Conduct for all the Board Members and 
members of the senior management. The Code is available on the Company’s website at the 
link: https://tembo.in/wp-content/uploads/2025/04/Code-of-Conduct-for-Directors-and-
Employees.pdf. Further, a certificate from the Managing Director in this regard is annexed 
separately to this Report.  

 
10. CFO CERTIFICATION 

 
The Chief Financial Officer of the Company have submitted annual certification on financial 
reporting and internal controls and certification on Financial Results to the Board in terms of 
SEBI LODR Regulations. The said certificate is annexed and forms part of the Annual Report. 
 

By order of the Board of Directors 
For Tembo Global Industries Limited 

 
 

Sanjay Patel 
Chairman and Managing Director 

DIN: 01958033 
Place: Navi Mumbai 
Date:   September 08, 2026 
 
 
Registered office: 
Tembo Global Industries  
Plot No- PAP D- 146/ 147, TTC MIDC, Turbhe,  
Navi Mumbai - 400705  
Maharashtra, India. 
Telephone: 02227620641/42/43 
Website: https://www.tembo.in/ 
E-mail: cs@tembo.in 
CIN: L24100MH2010PLC204331 
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ANNEXURE TO CORPORATE GOVERNANCE REPORT 
 

DECLARATION REGARDING COMPLIANCE WITH THE CODE OF CONDUCT 
 

In terms of the requirement of Part D of Schedule V of SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, this is to confirm that all members of the Board and the senior 
management personnel have affirmed compliance with Code of Conduct for the financial year ended 
March 31, 2025. 

 

 

FOR TEMBO GLOBAL INDUSTRIES LIMITED 

 

 
Sanjay Patel Fatema Shabbir Kachwala 
Managing Director Whole-time Director & CFO 
DIN: 01958033 DIN: 06982324 

 
Place:- Navi Mumbai 
Date:- September 08, 2026 
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INDEPENDENT AUDITOR’S CERTIFICATE ON CORPORATE GOVERNANCE 

To,  
The Members of  
Tembo Global Industries Limited  
 

1. The Corporate Governance Report prepared by Tembo Global Industries Limited (hereinafter 
‘the Company’), contains the details as specified in regulations 17 to 27, clauses (b) to (i) and 
(t) of sub-regulation 2 of regulation 46 and para C, D and E of Schedule V of the Securities and 
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 
as amended (the listing regulations) (‘applicable criteria’) for the year ended 31st March, 2026 
as required by the Company for annual submission to the stock exchange.  
 
Management’s Responsibility  

2. The preparation of the Corporate Governance Report is the responsibility of the management 
of the Company including the preparation and maintenance of all relevant supporting records 
and documents. This responsibility also includes the design, implementation and maintenance 
of internal control relevant to the preparation and presentation of the Corporate Governance 
Report.  
 

3. The management alongwith the Board of Directors are also responsible for ensuring that the 
Company complies with the conditions of corporate governance as stipulated in the listing 
regulations, issued by the Securities and Exchange Board of India.  
 
Auditor’s Responsibility  

4. Pursuant to the requirements of the listing regulations, our responsibility is to provide a 
reasonable assurance in the form of an opinion whether, the Company has complied with the 
conditions of Corporate Governance as specified in the listing regulations.  

5. We conducted my examination of the Corporate Governance Report in accordance with the 
Guidance Notes on Certification of Corporate Governance issued by the Institute of Company 
Secretaries of India (‘ICSI’). 

6. The procedures selected depend on the Auditor’s judgement, including the assessment of the 
risks associated in compliance of the Corporate Governance Report with the applicable criteria. 
Summary of procedures performed include: 

i) Read and understood the information prepared by the Company and included in its 
Corporate Governance Report. 
ii) Obtained and verified that the composition of the Board of Directors with respect to 
executive and non-executive directors has been met through-out the reporting period. 
iii) Obtained and read the Register of Directors as on 31st March, 2026 and verified that atleast 
one Woman Director was on the Board of Directors throughout the year. 
iv) Obtained and read the minutes of the following committee meetings/ other meetings held 
during the period 1st April, 2025 to 31st March, 2026: 
a) Board of Directors; 
b) Audit Committee; 
c) Annual General Meeting (AGM) 
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d)Extra-ordinary General Meeting 
e) Nomination and Remuneration Committee 
f) Stakeholders’ Relationship Committee 
f) Corporate Social Responsibility Committee 
 
v) Obtained necessary declaration of Directors of the Company.  
vi) Obtained and read policy adopted by the Company for related party transactions.  
vii) Performed necessary inquiries with the management and also obtained necessary specific 
representation from management. 

 
Opinion  

7. Based on the procedures performed by us as referred in paragraph 6 above and according to the 
information and explanation given to us, we are of the opinion that the Company has complied with 
the conditions of Corporate Governance as specified in the listing regulations as applicable for the 
year ended 31st March, 2026 referred to paragraph 4 above.  

 
Other matters and Restriction on Use  

8. This report is neither an assurance as to the future viability of the Company nor the efficiency for 
effectiveness with which the management has conducted the affairs of the Company.  

 
9. This report is solely for the purpose of enabling the Company to comply with its obligations under 

the listing regulations with reference to compliance with relevant regulations of Corporate 
Governance and should not be used by any other person or for any other purpose.  

 
For Ramesh Chandra Bagdi & Associates  
Practicing Company Secretaries 
 
 Sd/- 
CS Ramesh Chandra Bagdi 
Proprietor 
Membership No: F8276      
C. P No: 2871 
UDIN: F008276H001412910 
Peer Review Certificate No.: 1560/2021 
        
Date: September 08, 2026 
Place: Indore 
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CERTIFICATE OF NON-DISQUALIFICATION OF DIRECTORS 

(Pursuant to Regulation 34(3) and Schedule V Para C clause (10) (i) of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015) 

To, 
The Members, 
TEMBO GLOBAL INDUSTRIES LIMITED 
Plot No- PAP D- 146/ 147, TTC MIDC, Turbhe,  
Navi Mumbai, Maharashtra, India - 400705. 
 
Subject: Declaration by Practicing Company Secretary pursuant to Regulation 34 read with Schedule V 
of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, regarding Non-
Disqualification of the Directors.     
 
Pursuant to Regulation 34(3) read with Schedule V Para C clause (10)(i)of SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, and on the basis of the declaration received from the 
Directors of M/s. TEMBO GLOBAL INDUSTRIES LIMITED (the ‘Company’), I Mr. Ramesh Chandra 
Bagdi (Membership No. F8276) Company Secretary In Practice hereby declare that the under stated 
Directors of the Company are not debarred or disqualified from being appointed or to continue as Directors 
of the Company by the SEBI/ Ministry of Corporate Affairs or any other Statutory Authority for the year 
ended March 31, 2026: 
 

Sr. 
No. Name and Address Designation 

Date of 
Appointment DIN 

1.  Mr. Sanjay Jashbhai Patel Managing Director  21/01/2011 01958033 

2.  
Mrs. Fatema Shabbir 
Kachwala 

Whole Time Director  
23/02/2021 06982324 

3.  
Mr. Shabbir Huseni Merchant Non - Executive Non -

Independent Director 
14/07/2023 01004618  

4.  
Mr. Shalin Sanjay Patel Non - Executive Non -

Independent Director 
31/07/2020 10417881 

 

5.  
Mr. Piyush Jashbhai Patel Non - Executive Non -

Independent Director 26/12/2025 01958072 

6.  
Mr. Ajay Madan Non-Executive 

Independent Director 
09/04/2025 07191447 

7.  
Mr. Sumantra Sarathi Mahata Non-Executive 

Independent Director 
09/04/2025 08524659 

8.  
Mr. Nikunj Hasmukhbhai 
Barot 

Non-Executive 
Independent Director 09/04/2025 11034775 

9.  
Ms. Homai Ardeshir 
Daruwalla 

Non-Executive 
Independent Director 

09/04/2025 00365880 
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10 Mr. Ankit Bhaskar Non-Executive 
Independent Director 12/01/2026 10802820 

 
 
 
For Ramesh Chandra Bagdi & Associates  
Practicing Company Secretaries  
 
 
Sd/-  
CS Ramesh Chandra Bagdi  
Proprietor  
Membership No: F8276  
C. P No: 2871  
UDIN: F008276H001412697____________  
Peer Review Certificate No.: 1560/2021  
 
Date: September 08, 2026 
Place: Indore 
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Annexure- C  

FORM NO. MR-3 
SECRETARIAL AUDIT REPORT 

FOR THE FINANCIAL YEAR ENDED 31ST MARCH, 2026 
 [Pursuant to section 204(1) of the Companies Act, 2013 and Rule 9 of the Companies (Appointment and 

Remuneration of Managerial Personnel) Rules, 2014] 
 

 
To, 
The Members, 
TEMBO GLOBAL INDUSTRIES LIMITED 
Plot No- PAP D- 146/ 147, TTC MIDC, Turbhe,  
Navi Mumbai, Maharashtra, India - 400705. 
 
I have conducted the secretarial audit of the compliance of applicable statutory provisions and the adherence to 
good corporate practices by TEMBO GLOBAL INDUSTRIES LIMITED (hereinafter called the “Company”). 
Secretarial Audit was conducted in a manner that provided me a reasonable basis for evaluating the corporate 
conducts/statutory compliances and expressing my opinion thereon. 
 
On the basis of verification of the Company’s books, papers, minutes books, forms and returns filed and other 
records maintained by the Company and also the information provided by the Company, its officers, agents and 
authorized representatives during the conduct of secretarial audit, I hereby report that in my opinion, the Company 
has, during the audit period covering the financial year ended on 31st March, 2026, complied with the statutory 
provisions listed hereunder and also that the company has proper Board-processes and compliance-mechanism in 
place to the extent, in the manner and subject to the reporting made hereinafter: 
 
I have examined the books, papers, minute books, forms and returns filed and other records maintained by the 
Company for the financial year ended on 31st March, 2026 according to the provisions of: 
 
(i) The Companies Act, 2013 (the Act) and the rules made thereunder; 
 
(ii) The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and the rules made thereunder; 
 
(iii) The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder; 
 
(iv) The Foreign Exchange Management Act, 1999 and the rules and regulations made thereunder to the extent of 
Foreign Direct Investment, Overseas Direct Investment. 
 
(v) The following Regulations and Guidelines prescribed under the Securities and Exchange Board of India Act, 
1992 (‘SEBI Act’): 
 

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

b. The Securities and Exchange Board of India (Depositaries and Participants) Regulations, 2018;  
c. The Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 

2011; 
d. The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015; 
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e. The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer Agents) Regulations, 

1993 regarding the Companies Act and dealing with client; 
f.   The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 

2009; During the year Company has issue a warrant, Shares and ESOP Scheme is Approved 
g. The Securities and Exchange Board of India (Share Based Employee Benefits) Regulations, 2014; 
h. The Securities and Exchange Board of India (Issue and Listing of Debt Securities) Regulations. 2008;  
i.   The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2009; [Not 

applicable during the period of audit]; 
j.   The Securities and Exchange Board of India (Buyback of Securities) Regulations, 2018;  

 
I have also examined compliance with the applicable clauses of the following: 
 
(i) Secretarial Standards issued by The Institute of Company Secretaries of India. 
 
(ii) The Listing Agreements entered into by the Company with National Stock Exchange Limited (NSE) read with 

the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 
2015. 

 
During the period under review, the Company has complied with the provisions of the Act, Rules, Regulations, 
Circulars, Notifications, Directions, Guidelines, Standards, etc.  
 
We report during the conduct of the audit, in our opinion, adequate systems exist in the Company to monitor and 
ensure compliance with general laws. 
 
I further report that- 
 

• The Company received a communication from the National Stock Exchange of India Limited dated 
27 February 2026 regarding compliance with Regulation 17(1A) of the SEBI (LODR) Regulations, 
2015. The Exchange imposed a fine of ₹1,67,560/- in respect of the said matter. The Company has 
paid the applicable fine and provided the necessary clarification to the Exchange within the stipulated 
timeline. The Company is advised to exercise due caution and ensure strict compliance with the 
applicable provisions while making submissions to the Stock Exchanges. 

• The Company had a delay of 10 days in making the requisite filing/disclosure under Regulation 162 
of the SEBI (ICDR) Regulations, 2018, for which the Stock Exchange imposed a fine of ₹2,36,000/-. 
The Company has paid the applicable fine and taken necessary corrective measures. The Company is 
advised to strengthen its compliance monitoring mechanism to ensure timely filing of all applicable 
disclosures with the Stock Exchanges. 

 
During the period under review, decisions were carried out with unanimous approval of the Board and no dissenting 
views were observed, while reviewing the minutes. 
 
I further report that there are adequate systems and processes in the Company commensurate with the size and 
operations of the Company to monitor and ensure compliance with applicable laws, rules, regulations, circulars, 
notifications, directions and guidelines. 
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I further report that during the audit period, the Company has not undertaken event/action having a major bearing 
on the Company’s affairs in pursuance of the above referred Laws, Rules, Regulations, Guidelines, Standards etc. 
referred to above. 
 
This Report is to be read with our letter of even date which is annexed as Annexure and forms an integral part of 
this Report. 

 
 

For Ramesh Chandra Bagdi & Associates  
Practicing Company Secretaries 
 
 Sd/- 
 
CS Ramesh Chandra Bagdi 
Proprietor 
Membership No: F8276      
C. P No: 2871 
UDIN: F008276H001412492 
Peer Review Certificate No.: 1560/2021 
        
Date: September 08, 2026 
Place: Indore 
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Annexure 
 

To, 
The Members, 
TEMBO GLOBAL INDUSTRIES LIMITED 
Plot No- PAP D- 146/ 147, TTC MIDC, Turbhe,  
Navi Mumbai, Maharashtra, India - 400705. 
 
My report of even date is to be read along with this letter.  
 
1. Maintenance of Secretarial record is the responsibility of the management of the Company. My responsibility is 
to express an opinion on these Secretarial records based on my audit.  
 
2. I have followed the audit practices and processes as were appropriate to obtain reasonable assurance about the 
correctness of the contents of the Secretarial records. The verification was done on test basis to ensure that correct 
facts are reflected in Secretarial records. I believe that the processes and practices, I followed provide a reasonable 
basis for my opinion. 
 
3. I have not verified the correctness and appropriateness of financial records and Books of Accounts of the 
Company.  
 
4. Wherever required, I have obtained the Management’s representation about the compliance of laws, rules and 
regulations and happening of events etc.  
 
5. The compliance of the Corporate and other applicable laws, rules, regulations, standards is the responsibility of 
the management. My examination was limited to the verification of the procedures on test basis.  
 
6. The Secretarial Audit Report is neither an assurance as to the future viability of the Company nor of the efficacy 
or effectiveness with which the management has conducted the affairs of the Company.  
                   
For Ramesh Chandra Bagdi & Associates  
Practicing Company Secretaries 
 
 Sd/- 
 
CS Ramesh Chandra Bagdi 
Proprietor 
Membership No: F8276      
C. P No: 2871 
UDIN: F008276H001412492 
Peer Review Certificate No.: : 1560/2021 
        
Date: September 08, 2026 
Place: Indore 
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Annexure D 
 

Disclosure pursuant to Section 197 (12) read with Rule 5 of the Companies (Appointment and 
Remuneration of Managerial Personnel) Rules, 2014. 

1. The percentage increase in remuneration of each Director, Chief Executive Officer, Chief Financial Officer and Company 
Secretary during FY 2025 -26 and ratio of the remuneration of each Director to the median remuneration of the employees 
of the Company for FY 2025-26 are as under: 

 
Sno. Name of Director Designation % Increase/ 

decrease in 
remuneration 

Ratio of Remuneration of each 
Director to Median 
Remuneration of employees for 
Financial Year 

1 Mr. Sanjay Jashbhai Patel Managing Director 50 56:1 
2 Mr. Shabbir Huseni 

Merchant 
Director - - 

3 Mrs. Fatema Shabbir 
Kachwala 

Whole Time 
Director & CFO 

100 29.89:1 

4 Mr. Shalin Sanjay Patel Director - - 
5 Mr. Piyush Jashbhai Patel Director 261 18.68:1 
6 Mr. Ankit Bhaskar Independent 

Director 
- 0.05:1 

7 Mr. Ajay Madan Independent 
Director 

- 1.67:1 

8 Mr. Sumantra Sarathi 
Mahata 

Independent 
Director 

- 0.32:1 

9 Mr. Nikunj Hasmukhbhai 
Barot 

Independent 
Director 

- 1.11:1 

10 Ms. Homai Ardeshir 
Daruwalla 

Independent 
Director 

- 3.45:1 

11 Mr. Harshal Anant Patil Company Secretary - 1.00:1 
 
 
 

2.  The percentage increase in the median remuneration of employees in the financial year During the year 2025-26, 
below is the list of increases in the median remuneration of employees. 

 
Employee Group Median Remuneration % Increase 
Employees 348000 51% 
   

 

 
3. The number of permanent employees on the rolls of company = 151 
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4. Average percentiles increase already made in the salaries of employees other than the managerial 
personnel in the last financial year and its comparison with the percentile increase in the managerial 
remuneration and justification thereof and point out if there are any exceptional circumstances for 
increase in the managerial remuneration; 

 
Employee Group Average percentile increase 
Employees 39%  
Percentile increase in the managerial remuneration is – 82% 

5. Affirmation that the remuneration is as per the remuneration policy of the company. 
 
It is hereby affirmed that the remuneration paid is as per the Policy for the Remuneration of the Directors, 
Key Managerial Personnel and other Employees. 
 

For and on behalf of the Board of Directors 
Tembo Global Industries Limited 

     

Sanjay Jashbhai Patel                     Fatema Shabhir Kachwala                                       
Managing Director                          Whole-time Director                                  
DIN: 01958033                                  DIN: 06982324 
                                                           
Place: Navi Mumbai 
Date: September 08, 2026 
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MANAGEMENT DISCUSSION AND ANALYSIS REPORT 

 
 

 
 
The global economy remained resilient in 2026 despite heightened geopolitical uncertainties and 
supply-side disruptions. According to the International Monetary Fund (IMF), global growth is 
projected at 3.0% in 2026, before improving to 3.4% in 2027, reflecting the economy’s ability to 
navigate the combined effects of geopolitical tensions and rapid technological advancements. While the 
ongoing conflict in the Middle East created pressure on global supply chains and commodity markets, 
accelerating adoption of artificial intelligence (AI) and a strong technology investment cycle continued 
to support economic activity across many regions. 
 
Global inflation, which had been moderating since early 2024, experienced renewed pressure during 
the year. The IMF forecasts world consumer inflation to rise from 4.1% in 2025 to 4.7% in 2026, before 
easing to 3.9% in 2027. In response, major central banks are expected to maintain a cautious monetary 
policy stance, balancing inflation control with economic growth objectives. 
 
Despite these challenges, global trade and industrial activity continued to be supported by technology-
led investments, infrastructure spending and resilient demand across key economies. Emerging markets, 
particularly in Asia, remained important growth engines, with India projected to grow by 6.4% in 2026, 
continuing to be among the fastest-growing major economies globally. The IMF also highlights that 
economies benefiting from technology investments, digital infrastructure development and 
manufacturing expansion are expected to outperform global averages. 
 
Looking ahead, the global economic outlook remains constructive, supported by easing energy market 
disruptions, continued technology adoption, infrastructure investments and improving trade activity. 
While geopolitical risks and inflationary pressures warrant close monitoring, the gradual recovery in 
global growth and sustained industrial investment are expected to create favourable opportunities for 
businesses operating in engineering, industrial products, infrastructure-related solutions and 
manufacturing value chains 
 

Global Economy 
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Source: IMF Report (July 2026) 

 
 
 
India continued to demonstrate strong economic resilience in FY26, supported by robust domestic 
demand, rising investments and sustained industrial activity despite an uncertain global environment. 
According to the Reserve Bank of India (RBI), the Indian economy is estimated to have grown by 7.6% 
in FY2025-26, improving from 7.1% in the previous year, making it one of the fastest-growing major 
economies globally. 
 
Growth was primarily driven by healthy private consumption and strong capital expenditure. On the 
supply side, the manufacturing and services sectors emerged as key contributors, helping offset 
moderation in agricultural growth caused by weather-related disruptions. The services sector remained 
the largest growth engine, contributing nearly 69% of overall real GVA growth, while manufacturing 
witnessed broad-based expansion across industries. 
 
The industrial sector recorded a robust 9.5% growth in GVA during FY26, supported by favourable 
policy initiatives, increasing industrial credit availability and continued focus on domestic 
manufacturing. Manufacturing GVA grew by an impressive 11.5%, led by sectors such as basic metals, 
motor vehicles and transport equipment.  
 
Macroeconomic fundamentals remained favourable during the year. Headline inflation moderated 
sharply to 2.1% in FY2025-26 from 4.6% in the previous year, supported by lower food inflation and 
stable commodity prices. With inflation remaining under control, the Monetary Policy Committee 
reduced the policy repo rate by 100 basis points during the year, improving liquidity conditions and 
supporting business investment and economic activity. 
 
Going forward, India's growth outlook remains favourable, supported by expanding manufacturing 
activity, continued infrastructure investments, urbanisation, renewable energy development and policy-
led industrialisation initiatives. With improving ease of doing business, strong domestic demand and 
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sustained government focus on manufacturing and capital expenditure, the Indian economy is well 
positioned to support long-term growth across industrial engineering, metal products, HVAC, pipe 
support and infrastructure-linked industries. 
 

 
Government Initiatives 
Key Manufacturing & Infrastructure Initiatives 

• National Manufacturing Mission: Launched to strengthen manufacturing through policy 
support, technology adoption, skill development and ease of doing business reforms. 

• Strategic Sector Focus: The Union Budget has prioritized seven sectors, including electronics, 
semiconductors, chemicals, textiles and capital goods, to boost domestic manufacturing 
capabilities. 

• PLI & Green Manufacturing: Continued support under PLI schemes and PM E-DRIVE is 
expected to encourage localization, clean technologies and industrial growth. 

• Capital Expenditure Support: The Union Budget 2026-27 has maintained a strong focus on 
public investment, with capital expenditure budgeted at Rs. 12.2 lakh crore Specific Measures 
and Initiatives 

• Enhanced Credit Guarantee: Credit guarantee cover for Micro and Small Enterprises increased 
from RS. 5 crore to Rs. 10 crore, expected to facilitate an additional Rs. 1.5 lakh crore in credit 
over the next five years 
 

• MSME Classification Revision: Investment and turnover limits for MSMEs increased by 2.5x 
and 2x, respectively, enabling businesses to expand while continuing to avail MSME benefits. 

 
Overall Impact 
 

• MSME Development: MSMEs contribute approximately 30% of India's GDP, 36% of 
manufacturing output and nearly 45% of exports. Continued policy support and improved 
access to finance are expected to enhance productivity, capacity expansion and employment 
generation in the sector. 

• Technology Advancement: Government emphasis on advanced manufacturing, automation, AI 
and digital technologies is expected to accelerate technology adoption, improve operational 
efficiency and support higher value-added manufacturing. 
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• Employment Generation: Expansion of manufacturing activities, industrial clusters and 
infrastructure projects is expected to create additional employment opportunities while 
supporting workforce skilling and upskilling initiatives. 

Source: Reserve Bank of India, Budget 2026, PIB 
 
Industry Overview 
 
 
Tembo Global Industries operates across engineering products, pipe support systems, fasteners, EPC, 
infrastructure solutions, defence manufacturing, and renewable energy businesses. Industry 
fundamentals remained favourable during FY26, supported by sustained government infrastructure 
spending, growing industrial investments, increasing defence localisation, and rising demand from 
sectors such as oil & gas,  
 
Textile Industry 
The Indian textile and apparel industry continued to strengthen its position as one of the country's largest 
manufacturing sectors, supported by favourable policy initiatives, expanding domestic demand and 
sustained investments in capacity creation. The sector remains a significant contributor to India's 
economy, generating large-scale employment and supporting the country's export earnings across 
diverse textile segments. During FY26, the Government continued its focus on enhancing global 
competitiveness, promoting domestic manufacturing and developing a robust textile value chain 
through targeted interventions and infrastructure investments. 
 
The industry witnessed significant policy support during the year, including GST rationalisation across 
garments, man-made fibre (MMF) fibres and yarns, extension of export incentive schemes such as 
RoDTEP and RoSCTL, and revisions to the Production Linked Incentive (PLI) Scheme aimed at 
encouraging fresh. The Government also accelerated the development of the seven PM MITRA Mega 
Textile Parks with a total outlay of Rs.4,445 crore, creating an integrated ecosystem for textile 
manufacturing and exports. 
 
The country recorded record MSP cotton procurement of 525 lakh quintals during the year, providing 
stability to cotton farmers and strengthening the domestic fibre ecosystem. Simultaneously, initiatives 
under technical textiles, MMF products and advanced manufacturing are creating new opportunities in 
high-value-added textile applications across infrastructure, automotive, industrial and healthcare 
sectors. 
 
Continued emphasis on domestic manufacturing and supply-chain development is helping India 
strengthen its position as a preferred global sourcing destination. With policy reforms and growing 
demand for value-added textile products, the industry is well placed to achieve sustainable growth and 
strengthen its position in global textile and apparel markets in the coming years. 
 

Industry Overview 
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Source: Ministry of Textiles: Govt. of India Report 2026 
 
Engineering & Capital Goods 
 
India’s engineering and capital goods sector continued to demonstrate strong momentum during 
FY2025-26, supported by sustained infrastructure investments, rising industrial activity and a 
favourable policy environment. The sector remains a key enabler of the country’s investment-led growth 
strategy, playing a critical role in infrastructure creation, capacity expansion and technological 
advancement. 
 
Growth in the sector was reflected in the Index of Industrial Production (IIP), where the capital goods 
segment recorded an 8.1% year-on-year increase in December 2025. Rising investments across 
infrastructure, energy, transportation and manufacturing sectors continued to support demand for 
engineering products and industrial equipment. Domestic production of capital goods increased to 
Rs.2,05,194 crore in FY25 from Rs.1,85,858 crore in the previous year, while exports also recorded 
healthy growth, demonstrating the sector’s increasing competitiveness and manufacturing strength. 
 
The Union Budget 2026-27 further reinforced the sector’s growth outlook through higher public capital 
expenditure of Rs.12.2 lakh crore and continued emphasis on expanding manufacturing capacity across 
strategic sectors.  
 
Looking ahead, continued infrastructure spending, industrial investments and policy-led manufacturing 
growth are expected to support sustained demand across the engineering and capital goods sector, 
creating a favourable environment for long-term growth. 
Source: Union Budget 2026, PIB 
 
Manufacturing Sector 
 
Manufacturing emerged as one of the key growth drivers, recording GVA growth of 7.72% in the first 
quarter and further accelerating to 9.13% in the second quarter. The momentum was also reflected in 
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the Index of Industrial Production, where manufacturing output registered 8.1% growth in December 
2025, supported by strong expansion across automobiles, electronics and transportation equipment. 
 
India’s manufacturing capabilities continued to move up the value chain, with medium and high-
technology industries contributing 46.3% of total manufacturing value added. Business confidence 
remained healthy throughout the year, highlighted by the Manufacturing PMI remaining firmly in 
expansion territory since March 2023, indicating sustained improvement in production activity and 
demand conditions. 
 
Several core manufacturing industries reported strong growth during the year. India remained the 
world’s second-largest crude steel producer, with crude steel output increasing by 11.7% during April-
October FY2025-26. Cement production continued to expand in line with infrastructure and 
construction demand, while coal production crossed 1,047 million tonnes in FY25. The chemicals and 
petrochemicals sector also maintained growth momentum, supported by strong domestic demand and 
diversified industrial applications. 
 
Policy support continued to play an important role in strengthening the manufacturing ecosystem. The 
PLI-Auto scheme attracted investments of Rs.35,657 crore and generated significant employment 
opportunities, while the Advanced Chemistry Cell (ACC) scheme continued to support localisation of 
battery manufacturing and strengthen India’s electric mobility ecosystem. 
 
In addition, the National Manufacturing Mission aims to enhance manufacturing’s contribution to the 
economy through improved ease of doing business, workforce readiness, technology adoption and 
MSME development. 
 
With strong policy support, rising investments, growing domestic demand and increasing global supply 
chain integration, India’s manufacturing sector remains well positioned for sustained long-term growth, 
creating opportunities across industrial, infrastructure and engineering-linked businesses. 
Source: Union Budget 2026, PIB 
 
Defence Manufacturing 
 
India’s defence manufacturing sector continued to witness strong growth during FY2025-26, supported 
by increased government spending, policy-led indigenisation initiatives and rising private sector 
participation. The sector has emerged as a strategic pillar of the country’s self-reliance agenda, creating 
significant opportunities for domestic manufacturers across defence equipment, engineering systems 
and related supply chains. 
 
The Government of India has consistently strengthened its focus on defence modernisation and 
indigenous manufacturing. The defence budget increased to Rs.7.85 lakh crore in FY2026-27 from 
Rs.2.53 lakh crore in FY2013-14, while capital expenditure rose to Rs.2.19 lakh crore during the same 
period. These investments are aimed at enhancing military preparedness, accelerating technology 
adoption and reducing dependence on imported defence equipment. 
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The sector has also achieved remarkable progress in exports, with defence exports increasing to a record 
Rs.38,424 crore in FY2025-26 from Rs.686 crore in FY2013-14. Today, defence products manufactured 
in India are being exported to more than 80 countries, reflecting the growing global acceptance of 
India’s defence manufacturing capabilities. 
 
Initiatives such as the Defence Acquisition Procedure (DAP) 2020, Positive Indigenisation Lists and 
the Innovations for Defence Excellence (iDEX) programme have encouraged localisation, technology 
development and participation by private enterprises, MSMEs and start-ups. By March 2026, iDEX had 
engaged 676 innovators and facilitated the signing of 551 design and development contracts, 
highlighting the rapid expansion of India's defence innovation ecosystem. 
 
Additionally, the Uttar Pradesh and Tamil Nadu Defence Industrial Corridors continue to attract 
significant investments, supporting the development of domestic manufacturing infrastructure and 
integrated supply chains. Going forward, sustained government support, rising defence exports, 
increasing localisation and continued investments in indigenous capabilities are expected to position 
India as a globally competitive defence manufacturing hub, creating long-term growth opportunities for 
the sector. 
Source: Union Budget 2026, PIB 
 
Solar & Renewable Energy Industry 
India's renewable energy sector is witnessing rapid expansion across solar, wind, and energy storage 
segments, supported by favourable policies, growing domestic manufacturing capabilities, and 
accelerating adoption of clean energy solutions. 
 
The solar energy segment remained a key growth driver during the period. The country added 2.7 GW 
of solar open access capacity in Q1 2026, representing a 55% quarter-on-quarter increase, supported by 
conducive state policies, higher consumer awareness, and improved project execution. As of March 31, 
2026, India had commissioned approximately 118.7 GW of utility-scale solar power capacity, while an 
additional 58.2 GW is under various stages of implementation following completed auctions. The 
Ministry of New and Renewable Energy's (MNRE) enforcement of the ALMM List-II framework from 
June 2026 is expected to strengthen domestic manufacturing capabilities and improve long-term supply 
chain resilience. Battery Energy Storage System (BESS) installations reached 4.6 GWh during Q1 2026, 
recording a substantial increase over the previous quarter and taking cumulative installed capacity to 
5.9 GWh. During FY2026, India commissioned 2,569 MWh of BESS capacity and 2,430 MWh of 
Pumped Hydro Storage (PHS) capacity, highlighting the growing role of energy storage in supporting 
the country's clean energy ambitions. 
 
The wind energy sector also demonstrated robust progress. Installed wind power capacity increased 
from 21.04 GW in March 2014 to 56.09 GW as of March 2026, representing a 2.66-fold expansion over 
the period. India achieved a record annual wind capacity addition of 6.05 GW during FY2026, 
surpassing the previous year's addition of 4.15 GW. Further, around 17.36 GW of auctioned wind 
projects and nearly 28 GW of additional capacity are currently under implementation, providing strong 
growth visibility for the sector. India's wind manufacturing ecosystem continues to strengthen, with 
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manufacturing capacity increasing to approximately 24 GW as of March 2026 from about 10 GW in 
2014. The industry has achieved 70-80% indigenisation across key components, supported by a well-
developed domestic supply chain for blades, towers, gearboxes, and other critical equipment.  
 
Rising renewable capacity additions, expanding energy storage infrastructure, increasing localisation of 
manufacturing, and supportive policy measures are expected to accelerate the country's transition 
towards a cleaner and more sustainable energy ecosystem. Strong project pipelines across solar and 
wind, coupled with growing investments in energy storage and grid modernization, are likely to create 
significant opportunities across the renewable energy value chain over the coming years. 
Source: India Renewable Energy Market Trends, PIB (June 2026) 
 
Industry Overview 
 
 
Tembo Global Industries Limited is an engineering-driven industrial solutions provider serving sectors 
such as oil & gas, chemicals, construction, power, shipbuilding, nuclear, HVAC and OEM installations, 
manufacturing specialised metal products including Pipe Support Systems, Fasteners, Anchors and 
HVAC solutions. The Company's diversified operations span four verticals — Engineering Solutions 
& EPC, Textiles (processing and supply of fibres and yarn), Defence Products (following its foray in 
FY25 and rapid scale-up in FY26) and Solar Power. 
 
During FY 2025-26, Tembo commissioned its new, significantly expanded manufacturing facility at 
Vasai, taking integrated capacity to 1,00,000 MTPA (from 18,000 MTPA), commissioned in January 
2026 at a capital outlay of approximately ₹75 crore. The Company's products continue to carry UL and 
FM approvals, and its production facilities remain certified to ISO 9001:2015. Tembo's global reach 
extended further during the year, with exports to over 30 countries including the USA and the Middle 
East, and new market inroads such as a strategic agency agreement in Kuwait. 
 
Diversified Business Segments 
 

• Engineering Solutions & EPC: Specialised metal products and EPC/project delivery for 
infrastructure, refinery, marine and industrial applications — the Company's primary growth 
driver. 

• Textiles: Processing and supply of high-quality fibres and yarn — a legacy, capex-light business 
contributing steady profitability. 

• Defence Products: Small arms and ammunition manufacturing through Tembo Defence Products 
Pvt. Ltd., which during FY26 secured a Defence Manufacturing Licence from the Government of 
Maharashtra and a Government of India licence for ammunition manufacturing. 

• Solar Power: 120 MW Power Purchase Agreement with Maharashtra State Electricity Distribution 
Co. Ltd. (MSEDCL), with commissioning targeted by Q2 FY27 and a 25-year PPA tenure 
thereafter. 

  

Company Overview 
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Business Strengths 
 

• Diversified business model across engineering, textiles, defence and solar, reducing dependence 
on any single market or segment. 

• Robust order book of approximately ₹1,548 crore as on 31st March 2026, supported by an order 
bidding pipeline (including L1 bids) of over ₹2,256 crore, providing strong revenue visibility. 

• Established brand reputation, underpinned by UL and FM approvals and ISO 9001:2015 
certification. 

• Experienced management team with approximately 40 years of collective industry experience, 
supported by a seasoned, professionally diversified Board. 

• Significantly expanded and integrated manufacturing capacity of 1,00,000 MTPA following 
commissioning of the new Vasai facility in January 2026, alongside forward and backward 
integration benefits. 

• Strong return ratios even during a phase of capital expenditure, with Return on Equity of 20.0% 
and Return on Capital Employed of 18.4% for FY 2025-26. 

•  
Weaknesses 

• Elevated working-capital cycle, reflecting extended credit periods and cash-retention structures 
typical of LC-backed EPC project execution. 

• Continued reliance on the Engineering Solutions segment for the bulk of profitability, with the 
Textiles segment operating at a comparatively lower EBIT margin (approximately 1.8% in FY26). 

• Defence and Solar Power segments remain in an early, capital-intensive investment phase and are 
yet to make a meaningful contribution to consolidated revenue and profitability. 

• Geographic revenue remains skewed towards the domestic market (approximately 88% of 
consolidated FY26 revenue), notwithstanding rising export contribution from the Engineering 
segment. 
 

Opportunities 
• Rapid progress in defence manufacturing — including the Defence Manufacturing Licence, an 

NDA with a leading defence PSU to explore indigenous design and development, and the 
technology tie-up with a European partner for arms and ammunition manufacturing at the 
upcoming Maharashtra facility (₹1,000 crore committed investment). 

• New international project credentials, including qualification as the L1 bidder for an offshore 
revamp project in Kuwait valued at approximately ₹300 crore, and further pursuit of over ₹700 
crore of port-construction and fuel-farm opportunities. 

• Commissioning of the solar power project (targeted Q2 FY27) and commencement of commercial 
operations (targeted Q3 FY27) are expected to add a new, long-term annuity revenue stream 
backed by a 25-year PPA. 

• Continued Government thrust under Make in India, Atmanirbhar Bharat, the National 
Manufacturing Mission and record defence and infrastructure budgetary outlays. 

• Deepening international presence, including the Company's strategic partnership to pursue solar 
and defence opportunities in the Gulf Cooperation Council region. 
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Threats 
 

• Volatility in raw material prices, particularly steel, which can affect production costs and margins. 
• Global and Indian economic slowdown risk, including from elevated crude oil prices linked to the 

ongoing Middle East conflict, which could dampen demand in key end-user sectors such as oil & 
gas, infrastructure and construction. 

• Continuing tariff and trade-policy uncertainty in key export markets, including elevated US tariffs 
that affected the textiles sector for a substantial part of FY26. 

• Regulatory and compliance risk across environmental, safety, export-import and defence-
licensing frameworks. 

• Intensifying competition, both domestic and international, across the Company's engineering, 
textile and emerging defence and solar businesses 
 

Growth Outlook 
 
Tembo Global Industries is well positioned to sustain its growth momentum, supported by a strong 
order book of over ₹1,600 crore and a bidding pipeline exceeding ₹2,400 crore, providing multi-year 
revenue visibility across engineering, EPC, infrastructure, marine, refinery, water, and industrial 
projects. The Company remains focused on executing its sizeable order pipeline while leveraging its 
expanded manufacturing capacity and strengthened execution capabilities to capitalize on emerging 
opportunities in high-growth sectors.  
 
The Engineering & EPC business is expected to remain the primary growth engine, driven by increasing 
demand for integrated engineering solutions and infrastructure development. The commissioning of the 
Vasai facility has expanded manufacturing capacity to 1,00,000 MTPA, enabling the Company to 
address larger projects, expand its product portfolio, and improve operating efficiencies through 
enhanced scale and backward integration. The facility also strengthens Tembo’s ability to manufacture 
higher-value products such as ERW pipes and strut channels, supporting margin expansion and revenue 
growth.  
 
In the renewable energy segment, Tembo is progressing with its 120 MW solar power project portfolio 
under long-term power purchase agreements. With four project sites already operational and the balance 
expected to be commissioned in Q2 FY27, commercial operations are scheduled to commence from Q3 
FY27. The solar business is expected to create a stable and recurring revenue stream while enhancing 
the Company’s presence in the rapidly growing clean energy sector. 
 
The Company has also made significant progress in building a long-term defence and aerospace 
platform. Following the receipt of an ammunition manufacturing licence and the acquisition of land in 
Amravati, Maharashtra, construction of the defence manufacturing facility is underway, with 
commercial production targeted from Q1 FY28. Additionally, Tembo's strategic UAV joint venture 
with global technology partners from Europe, Japan, Italy and the United States positions the Company 
to participate in the growing unmanned systems market, while supporting India's indigenization and 
defence manufacturing objectives.  
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Backed by nearly four decades of industry experience, internationally recognized UL and FM 
certifications, a diversified business portfolio, and a growing base of engineering talent, Tembo remains 
committed to operational excellence, prudent capital allocation, technological advancement, and 
sustainable value creation. The Company will continue to pursue opportunities in margin-accretive 
businesses while strengthening its position as a diversified engineering, infrastructure, renewable 
energy, and defence solutions provider.  
 
Operational Performance 
 
Revenue Growth (Consolidated, ₹ Crores) 

 
 
 

Financial Year Revenue (₹ Crores) 

FY22 176 

FY23 250 

FY24 439 

FY25 743 

FY26 1,090 

176 250 439 743 1,090 

FY22 FY23 FY24 FY25 FY26
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EBITDA and EBITDA Margin (Consolidated) 

 
 

Financial Year EBITDA (₹ Crores) EBITDA Margin (%) 

FY22 8 4.7% 

FY23 13 5.4% 

FY24 26 5.8% 

FY25 92 12.3% 

FY26 143 13.1% 

    PAT and PAT Margin (Consolidated) 

 
 
Financial Year PAT (₹ Crores) PAT Margin (%) 

FY22 3 1.8% 

FY23 6 2.3% 
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Financial Year PAT (₹ Crores) PAT Margin (%) 

FY24 14 3.2% 

FY25 55 7.4% 

FY26 98 9.0% 

 

Debt to Equity Ratio (Consolidated) 

 
 

Financial Year Debt to Equity Ratio 

FY22 1.62 

FY23 1.03 

FY24 0.75 

FY25 1.24 

FY26 0.77 
 

Return Ratios and Diluted EPS (FY26) 
Metric FY26 FY25 

Return on Equity (ROE) 20.0% 25.2% 

Return on Capital Employed (ROCE) 18.4% 31.4% 

Diluted EPS (₹) 51.23 31.13 
Note: The year-on-year moderation in ROE/ROCE for FY26 reflects the expansion in the equity and 
capital base (including preferential allotment/warrants) ahead of full utilisation of the newly 
commissioned capacity, rather than a decline in underlying profitability, which grew strongly in 
absolute terms. 

1.62

1.03
0.75

1.24

0.77
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Order Book Break-up (as on March 31, 2026) 
Category Value (₹ Crores) 

Consolidated Order Book ~1,548 

Consolidated Order Bidding Pipeline (incl. L1) ~2,256 

Engineering & EPC Order Book ~1,478 

Textiles Order Book ~70 

 

Revenue Mix – FY26 (Consolidated) 

  
 

Risks and Concerns 
• Market Risk: The Company's performance remains linked to economic cycles in its key end-user 

sectors (oil & gas, infrastructure, real estate and construction); a broader slowdown, including one 
triggered by sustained high crude oil prices, could impact demand. 

• Raw Material Risk: Fluctuations in steel and textile raw-material prices can affect profitability. 
• Execution and Working Capital Risk: A growing, LC-backed EPC order book requires higher 

inventory and working capital, funded through a mix of short- and long-term borrowings and 
equity; delays in project execution or realisation of cash-retention receivables could affect 
liquidity. 

• Regulatory Risk: Changes in environmental, safety, export-import and defence-licensing policies 
may pose operational challenges, particularly as the Company scales its newer defence and solar 
businesses. 

• Geopolitical and Trade Risk: Exposure to export markets, including the Middle East, USA and 
Europe, remains subject to geopolitical uncertainty, tariff changes and logistics disruption. 

 
 
 

Engineering 
Products, 60%

Textiles, 40%

Engineering Products Textiles

Domestic, 88%

Exports, 
12%

Domestic Exports
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Internal Control Systems and Their Adequacy 
 
The Company has established a robust and appropriate internal control system commensurate with its 
size and the nature of its business, aimed at safeguarding assets from unauthorised use or loss and 
ensuring that transactions are properly authorised, recorded and reported. These internal controls are 
strengthened through regular internal audits, management reviews and the implementation of 
documented policies and procedures, designed to ensure the reliability of financial and other records 
and to maintain asset accountability. The Audit Committee of the Board of Directors regularly reviews 
and evaluates the adequacy and effectiveness of all financial and audit control systems. 
 
Material Developments in Human Resources / Industrial Relations Front 
 
The Company regards its workforce as its most valuable resource. During FY 2025-26, the Company 
continued to invest in training and development of its people to boost efficiency and foster innovation, 
while scaling up its specialised engineering talent base — engineering human capital headcount grew 
from 75 as on 31st March 2025 to 122 as on 31st March 2026, reflecting the ramp-up of the new Vasai 
facility, EPC project execution capabilities and the emerging defence business. The Company continued 
to maintain a harmonious relationship with its workforce throughout the year. 
 
Cautionary Statement 
 
Statements in this Management Discussion and Analysis of the Company describing the Company's 
objectives, expectations or predictions may be forward-looking within the meaning of applicable laws 
and regulations. Forward-looking statements are based on certain assumptions and expectations of 
future events. The Company cannot guarantee that these assumptions and expectations are accurate or 
will be realised. The Company assumes no responsibility to publicly amend, modify or revise forward-
looking statements, based on any subsequent developments, information or events. Thus, the 
Company's actual performance/results could differ from the projected estimates in the forward-looking 
statements. The discussions on the Company's financial condition and results of operations should be 
read together with its audited, consolidated Financial Statements and the notes to those statements 
included in the Annual Report. 
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