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DIGITAL AND INFORMATION TECHNOLOGY  

 
Digital capability today influences nearly every aspect of how we operate, collaborate and make decisions. As 

our operations continue to scale in complexity and integration, technology is increasingly shaping the 

responsiveness, visibility and execution discipline of the enterprise. During FY 2025-26, we continued to 

strengthen our digital and information technology capabilities through focused investments across enterprise 

infrastructure, Artificial Intelligence (AI), analytics, manufacturing digitization, cybersecurity and digital 

workplace platforms. The year reflected a clear progression towards building a more integrated and data-driven 

operating environment, with stronger alignment between digital systems, manufacturing operations, supply 

chain execution, sales and marketing, finance and enterprise decision-making. 
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CORPORATE OVERVIEW 

 
 
 
  
VGIL at a Glance 
 
Virtual Galaxy Infotech Limited (VGIL) reflects a three-decade journey of technology-led transformation, evolving 
from a regional IT services company founded in 1997 into a publicly listed technology company on the NSE SME 
Emerge Platform on 19 May 2025. Today, the company operates as a diversified digital solutions provider with 
capabilities across software development, software integration, and data centre services, serving critical sectors 
such as BFSI, e-governance, enterprise automation, cybersecurity, and digital payments. 
 
VGIL’s business model is built around scalable, IP-led offerings that combine domain expertise with long-standing 
execution capability. Its product portfolio includes E-Banker, IBS-ERP, e-APMC, E-Autopsy, V-PAY, VGST, V-SOC, 
LOS, TransactCore, AuditFlux, FinFlow, Virtual Vaani, and Secureview AI, positioning the company at the 
intersection of banking technology, enterprise digitization, AI-enabled automation, and secure digital 
infrastructure. 
 
The company’s growth story is defined by its ability to anticipate market shifts and align its offerings with 
emerging digital requirements. Over the years, VGIL has expanded from traditional project-based technology 
services into a broader solutions platform with increasing focus on SaaS, recurring revenues, product 
development, and long-term client engagement. This evolution has been supported by continued investment in 
technology, infrastructure, and specialized solutions for regulated and mission-critical environments. 
 
VGIL has also steadily expanded its geographic reach beyond India, with international presence and business 
traction across Tanzania, Malawi, Botswana, and a stated strategic focus on Zimbabwe and other African and 
GCC markets. Its domestic footprint spans multiple Indian states, with particular strength in banking digitization, 
cooperative banking technology, and public-sector digital transformation initiatives. 
 
As a listed entity, the company combines entrepreneurial agility with stronger governance, disclosure, and 
compliance frameworks. For FY 2025-26, VGIL reported revenue from operations of 18,205.64 lakhs, total income 
of 18,333.10 lakhs, and profit after tax of 4,609.30 lakhs, underscoring both scale and profitability in its current 
phase of growth. 
 
With a strong foundation in banking technology, enterprise solutions, AI-driven platforms, and secure digital 
infrastructure, VGIL is positioned to create long-term value for stakeholders while supporting the digital 
transformation agendas of financial institutions, businesses, and governance ecosystems 
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FINANCIAL TRANSFORMATION AND PERFORMANCE FINANCIAL 

HIGHLIGHTS  
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WHAT WE STAND FOR (VISION & MISSION) 

 

Vision: 

To empower businesses globally with innovative, scalable, and secure IT solutions, transforming the way they 

operate, and driving digital excellence for a smarter, more connected future.  

 

Mission:  

To deliver cutting-edge IT solutions that drive operational efficiency, enhance customer experience, and foster 

business growth. We are committed to providing reliable, tailored technology services that empower 

organizations to thrive in a fast-evolving digital landscape, while ensuring the highest levels of quality, security, 

and customer satisfaction.  
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CORPORATE INFORMATION 

A. REGISTERED OFFICE 
 

VIRTUAL GALAXY INFOTECH LIMITED  
Plot No. 26, The Nagpur Divisional Insurance  
Employees Co-op. Hsg. Society Limited, 
Vivekanand Nagar, Nagpur,  
Maharashtra – 440015, India.   
Tel No: +91 9226531342 
Email: investors@vginfotech.ai 
Website: www.vgipl.com 
CIN: L93000MH1997PLC110645 
Registration Number: 110645 
 

B. DEVELOPMENT AND SERVICE CENTER  
01 & 02 A Wing, South and North Block  
at Central Facility Building, 
Mihan SEZ Nagpur,  
Maharashtra, India 441108. 
 

C. REGISTRAR OF COMPANIES  
Registrar of Companies, Nagpur 
Ministry of Corporate Affairs, 
New Secretariat Building, 2nd Floor, East Wing,  
Civil Lines, Nagpur - 440001, Maharashtra,  
Tel No: ⁠022-22812627  
Email: roc.nagpur@mca.gov.in 
Website: www.mca.gov.in 
 

D. SHARE CAPITAL STRUCTURE 
The authorized Share Capital of the Company is Rs. 30,00,00,000.00 (Rupees Thirty Crores Only) divided 
into 3,00,00,000 (Three Crores) Equity Shares of Rs.10.00 (Rupees Ten Only) each.  
 
The paid-up Share Capital of the Company is Rs. 24,86,86,350.00 (Rupees Twenty Four Crores Eighty six 
Lakhs Eighty-Six Thousand Three Hundred Fifty Only) divided into 2,48,68,635 (Two Crores Forty Eight 
Lakhs Sixty Eight Thousand Six Hundred and Thirty Five) Equity Shares of Rs.10.00 (Rupees Ten Only) 
each.  

 
E. LISTING & STOCK EXCHANGE DETAILS  

Listed at: National Stock Exchange (Capital Market Segment) EMERGE SME Platform 
Symbol:  VGINFOTECH  
International Securities Identification Number (ISIN): INE0VRH01015  

(Equity) 
International Securities Identification Number (ISIN): INE0VRH13010 

(Warrants convertible into Equity Shares) 
F. DEPOSITORIES  

National Securities Depository Limited (Designated) 
Address: Trade World, A wing, 4th Floor, Kamala Mills Compound 
Lower Parel, Mumbai   400013 
 
Central Depository Services (India) Limited  
Regd. Office: Marathon Futurex, A-Wing, 25th floor, NM Joshi Marg 
Lower Parel, Mumbai 400013. 

    10 
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G. AUDITORS 
 

I. STATUTORY AUDITORS 
M/s. K K Mankeshwar & Co, Chartered Accountants 
Membership Number: 046219 
Firm Registration No.: 106009W 
Peer Review Registration No: 202613   

 
II. INTERNAL AUDITOR  

RKAS and CO., Chartered Accountants 
Membership No.: 150960 
Firm Registration No.: 135727W 

  
III.   SECRETARIAL AUDITOR 

  M/s. PGBP & Associates LLP 
  UIN: L2022MH012600 
Peer Review Registration No: 6757/2025 

 
 

H. BANKERS TO THE COMPANY 
Bank of Maharashtra 
Union Bank of India 

 
I. REGISTRAR & TRANSFER AGENT 

Maashitla Securities Private Limited 
SEBI Registration Number: INR000004370 

 
J. MARKET MAKER  

Alacrity Securities Limited  
SEBI Registration No.: INZ000215936 
Market Maker Registration (SME Segment of NSE): NSE/MEM/1086/09098 

 
K. MONITORING AGENCY 

Infomerics Valuation and Rating Limited 
SEBI Registration No.: IN/CRA/007/2015 
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COMPOSITION OF BOARD OF DIRECTORS & COMMITTEES 

 
BOARD OF DIRECTORS 
 

1. Mr. Sachin Purushottam Pande - Managing Director 
2. Mr. Avinash Narayanrao Shende - Executive Director 
3. Mr. Asit Oberoi   - Non-Executive Director 
4. Mr. Jaideep Narayan Pawar - Non-Executive Independent Director 
5. Mrs. Bhanupriya Nikhil Thakur - Non-Executive Independent Director 
6. Mr. Ayush Munnalal Sharma - Non-Executive Independent Director 
7. Mr. Sunil Kulkarni    - Non-Executive Additional Director 

 
 

KEY MANAGERIAL PERSONNEL 
 

1. Mr. Sachin Purushottam Pande  - Managing Director 
2. Mr. Avinash Narayanrao Shende  - Chief Financial Officer 
3. Mrs. Anjali Vinay Padhye   - Company Secretary & Compliance Officer  

 
 
AUDIT COMMITTEE 
 

1. Mrs. Bhanupriya Nikhil Thakur  - Chairman 
2. Mr. Ayush Munnalal Sharma  - Member 
3. Mr. Jaideep Narayan Pawar - Member 

 
NOMINATION & REMUNERATION COMMITTEE 
 

1. Mr. Ayush Munnalal Sharma - Chairman 
2. Mrs. Bhanupriya Nikhil Thakur - Member 
3. Mr. Asit Oberoi   - Member 

 
STAKEHOLDER’S RELATIONSHIP COMMITTEE 
 

1. Mr. Jaideep Narayan Pawar - Chairman 
2. Mr. Avinash Narayanrao Shende   - Member 
3. Mr. Sachin Purushottam Pande - Member 

 
CORPORATE SOCIAL RESPONSIBILITY COMMITTEE 
 

1. Mr. Avinash Narayanrao Shende - Chairman 
2. Mr. Sachin Purushottam Pande - Member 
3. Mr. Jaideep Narayan Pawar  - Member 
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Sustained Financial Performance 

 
I am pleased to report another year of strong financial performance. 
During FY 2025–26, the Company achieved Revenue from Operations of ₹182.06 Crores, registering healthy 
growth over the previous year. Our Profit After Tax increased to ₹46.09 Crores, reflecting the Company's focus on 
operational efficiency, disciplined execution, and sustainable profitability. 
 
Our continued emphasis on high-value software products, annual recurring revenue, and long-term customer 
relationships has enabled us to deliver consistent growth while maintaining healthy margins. These results 
reinforce our confidence in the Company's long-term strategy and business fundamentals. 
 
In line with the Company's strong financial performance and commitment to enhancing shareholder value, the 
Board of Directors declared an Interim Dividend of 10%, equivalent to ₹ 1 per equity share of face value ₹ 10  
each, during the financial year. This reflects the Company's prudent capital allocation strategy and confidence in 
its future growth prospects while rewarding shareholders for their continued trust and support. 
 
Strengthening Our Market Leadership 
 
Over nearly three decades, VGIL has built a reputation for delivering mission-critical software solutions across 
banking, financial services, enterprise automation, cybersecurity, digital payments, and e-governance. 
 
Our flagship Core Banking Solution continues to support cooperative banks and financial institutions across India 
and international markets with secure, scalable, and reliable technology platforms. 
 
During the year, we further expanded our capabilities through continuous product enhancement, technology 
upgrades, and investments in Artificial Intelligence, cloud technologies, cybersecurity, and digital transformation 
solutions. These investments position us to address the rapidly evolving requirements of our customers while 
creating new growth opportunities. 
 
Recognition for Innovation 
 
Innovation remains the foundation of our success. 
I am delighted that our efforts were recognised during the year with the prestigious TECHNOVITI 2026 Award for 
our AI-powered cybersecurity platform. This recognition reflects our commitment to developing next-generation 
technology solutions that address emerging cybersecurity challenges while enabling digital resilience for 
businesses and financial institutions. 
 
Such recognitions inspire us to continue investing in research, innovation, and product excellence. 

 
 
 
Creating Long-Term Value 
 
Our strategy continues to focus on creating sustainable long-term value rather than pursuing short-term gains. 
The capital raised through our Initial Public Offering is being deployed towards strengthening our technology 
infrastructure, expanding research and development capabilities, enhancing delivery capacity, and supporting 
our long-term growth initiatives. 
 
We also continue to expand our geographical footprint while strengthening our presence across domestic and 
international markets. Increasing digital adoption, rapid financial inclusion, government digitisation initiatives, 
and growing cybersecurity requirements provide significant opportunities for sustained growth. 
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Corporate Governance 
 
As a listed company, we remain firmly committed to the highest standards of corporate governance, 
transparency, ethical conduct, and regulatory compliance. 
 
We believe that strong governance practices are essential for building stakeholder confidence and creating 
enduring shareholder value. Our Board continues to provide strategic guidance while ensuring effective risk 
management, accountability, and responsible business practices. 
 
Investing in People 
Technology businesses are ultimately built by people. 
 
Our employees remain our greatest strength. Their commitment, technical expertise, innovation, and customer-
centric approach continue to differentiate Virtual Galaxy Infotech in a highly competitive industry. 
 
We remain committed to creating an environment that promotes continuous learning, leadership development, 
diversity, and employee well-being while nurturing a culture of innovation and excellence. 
 
Looking Ahead 
 
The technology landscape is undergoing unprecedented transformation, driven by Artificial Intelligence, cloud 
computing, digital payments, cybersecurity, automation, and data-driven decision-making. 
 
Virtual Galaxy Infotech is well positioned to capitalise on these emerging opportunities. Our strong domain 
expertise, scalable products, experienced leadership, healthy financial position, and customer-centric approach 
provide us with a solid foundation for sustained growth.  
 
As we move forward, our focus will remain on: 

 Expanding our software product portfolio through continuous innovation. 
 Strengthening our presence in domestic and international markets.  
 Accelerating AI-driven and cybersecurity offerings. 
 Enhancing customer experience through digital transformation. 

Delivering sustainable and profitable growth while creating long-term shareholder 

Acknowledgement 
 
On behalf of the Board of Directors, I extend my sincere gratitude to our shareholders for their continued trust 
and confidence. 
I also thank our customers, employees, business partners, bankers, regulators, government authorities, and all 
stakeholders for their unwavering support and valuable contribution to our success. 
 
As we enter another exciting phase of growth, we remain committed to building a globally respected technology 
enterprise that creates lasting value for all stakeholders while contributing meaningfully to India's digital 
transformation journey. 
 
With your continued support, I am confident that Virtual Galaxy Infotech Limited will achieve even greater 
milestones in the years ahead. 
 
 
 
Warm Regards, 
 
 
 
SD/-  
Avinash Narayanrao Shende 
Chairman & Executive Director 
Virtual Galaxy Infotech Limited 
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We also continued to invest in the future – by expanding our data centre capabilities, accelerating product 
innovation in AI-led infrastructure intelligence, cyber security, Virtual Vaani conversational AI, and deepening our 
digital payments stack through V-Pay and Transact Core 360. 
 
The successful utilisation and reallocation of IPO proceeds, including the acquisition of land at MIHAN SEZ, 
Nagpur, is a strategic step towards building a world-class technology campus and data centre infrastructure that 
can power the next decade of our growth. 
 
On the governance front, we remain committed to transparent disclosures, timely compliance and strengthening 
our Board and Committees in line with SME listing norms. We are also enhancing our investor communication, 
including through the appointment of NeoAtlas Capital Advisory LLP as our Investor Relations Consultant. 
 
As we look ahead, our strategy is clear – to scale our platforms across BFSI, government and enterprise customers 
in India and select international markets, to deepen recurring revenues from mission-critical deployments, and 
to maintain financial discipline while investing in innovation and talent.  
 
I take this opportunity to thank all our shareholders, customers, partners, bankers, employees and regulators for 
their continued trust and support. Together, we will continue to build Virtual Galaxy Infotech into a leading 
technology company from India, delivering sustainable value to all stakeholders. 
 
 
Thank you. 
 
 
 
 
SD/- 
Sachin Purushottam Pande,  
Managing Director 
Virtual Galaxy Infotech Limited 
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STRATEGIC HUMAN CAPITAL FOUNDATION 

 
Virtual Galaxy Infotech Limited (VGIL) recognizes that its human resources are the cornerstone of its sustained 
growth, innovation, and competitive advantage. As of March 2026, VGIL employees over 429 professionals, 
including more than 100 engineers, reflecting a deliberate focus on technical excellence, domain expertise, and  
organizational agility. The company’s approach to human resource and organizational development is structured, 
forward-looking, and fully aligned with its business objectives and expansion roadmap. 
 

Workforce Composition  
Workforce diversity – gender composition 
 
The Company’s workforce reflects a mixed-gender composition across the Board, key managerial personnel and 
employees, as set out below. 
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Continuous learning and development 

 

The Company is committed to building a 

high-performing, future-ready workforce through 

structured learning, capability building and strong 

people practices. 

 

 Talent focus: We prioritise acquiring and 

retaining high-potential talent, while 

continuously sharpening technical skills 

through curated learning opportunities.  

 

 Investment in capability: We invest in training 

programmes to ensure employees possess the 

skills and knowledge required to support our 

growth and innovation agenda.  

 

 

 Manager and team connect: We promote 

strong relationships within teams and 

encourage regular, meaningful interactions 

between management and employees. 

 

 Robust training ecosystem: We are 

strengthening our existing training systems 

and placing greater emphasis on competence 

development across all levels.  
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AWARDS AND RECOGNITIONS 
 

VGIL has received significant industry recognition in 2025-26, establishing its leadership position in the fintech 

and banking technology sector: 
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SUCCESSFUL LISTING ON NSE - A LANDMARK MOMENT 

 
The listing of Virtual Galaxy Infotech Limited on the National Stock Exchange of India Limited (SME Emerge 
Platform) on 19th May 2025 stands as a defining milestone in our journey. To mark this occasion, a formal Listing 
Ceremony was organised, graced by our Board members, key stakeholders, the Investment Manager team, and 
distinguished representatives. This moment was more than a ceremonial event it symbolised our transition into 
the public markets, opening a new chapter of growth and opportunity. The overwhelming investor response not 
only celebrated our entry into the capital markets but also reflected confidence in our strategy, governance, and 
vision for long-term value creation. The success of our listing reinforces our belief in creating a sustainable and 
transparent business that generates value for all stakeholders. We are strategically positioned to accelerate our 
growth momentum by leveraging our robust technology capabilities, innovative banking solutions, and deep 
domain expertise. With a strong focus on digital innovation and customer-centric solutions, we aim to play a 
meaningful role in the transformation and modernization of India’s banking and financial services ecosystem, 
while creating sustainable long-term value for our stakeholders. 
 
 

Issue size     Listing Price on NSE 
 
93.29 crores     Rs. 180.00 

 
            
 

231 times     Rs. 132.00 
 

Oversubscribed     Premium 
 
 
 
 

 

 

 

 

 

 

 

 

     Listed on NSE Emerge       A new chapter of growth,  

- Powered by Innovation and Progress    governance and opportunity 
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WHAT WE DO BEYOND BUSINESS 
 

At Virtual Galaxy Infotech Limited, our engagement extends beyond business objectives. We believe that a strong 
organisation is built on respect for culture, appreciation for people, team spirit and responsibility towards the 
community and environment. During the year, employees participated in cultural, celebratory, sporting and 
community-oriented initiatives that fostered connection, inclusion and a shared sense of belonging. 
 

1. Cultural and Festival Celebrations 
Celebrating India’s rich heritage, together 

 
At VGIL, we value the diversity of traditions, beliefs and cultural expressions that enrich our workplace. 
Celebrations during the year provided employees with opportunities to come together, honour India’s vibrant 
cultural heritage and share moments of joy beyond their day-to-day responsibilities. Through these occasions, 
we strengthened mutual respect, inclusiveness and the sense of community within the organisation. 

 
 

 

Maharashtra Day Celebration 

जय महाराष्ट्र  — celebrating our heritage, unity 

and pride 

 

Employees came together in traditional 

Maharashtrian attire to celebrate Maharashtra 

Day, honouring the State’s rich heritage, 

cultural identity and enduring spirit of 

progress. The celebration reflected VGIL’s 

respect for local traditions and its commitment 

to fostering unity and belonging in the 

workplace.  

 

 

Onam  
Tradition in every thread. Togetherness in 

every moment  

 

Employees celebrated Onam in traditional 

white-and-gold attire inspired by Kerala’s 

Kasavu style. The celebration reflected VGIL’s 

appreciation of India’s cultural diversity and 

created an opportunity to share joy, strengthen 

relationships and celebrate together as one 

team.  
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Ganesh Utsav  

Welcoming Bappa with faith, joy and unity  

 

VGIL celebrated Ganesh Utsav with devotion and 

enthusiasm, bringing employees together to 

honour the values of wisdom, positivity and new 

beginnings. The celebration reflected the 

organisation’s respect for tradition and 

strengthened the spirit of unity among employees. 

 

 

 

Navratri  
Nine days. Nine colours. One celebration  

 
During Navratri, employees followed a festive dress code based on the traditional nine colours associated with 

the festival. The initiative encouraged participation, cultural expression and togetherness while creating a vibrant 

and inclusive workplace atmosphere.. 
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2. Employee Engagement and Creative Expression 
       Creating moments of connection and inspiration 

 

At VGIL, we believe that an engaging workplace is built not only through professional excellence, but also through 

meaningful opportunities for employees to connect, celebrate and express themselves. Throughout the year, 

employee-engagement initiatives brought colleagues together through theme-based activities, special-day 

celebrations and sporting participation. These moments encouraged creativity, strengthened team spirit and 

fostered a workplace culture founded on collaboration, mutual respect and belonging. 

 

Father’s Day  

Celebrating the strength, wisdom and guidance 

that shape us  

 

The Father’s Day celebration provided an 

opportunity to recognise the strength, guidance 

and sacrifices of fathers and to express gratitude 

for the values and support that continue to shape 

our lives. 

 

 

 

 

Mother’s Day 

Honouring the love, strength and care that inspire 

us  

 

The Mother’s Day celebration honoured the 

unconditional love, care and resilience of mothers, 

recognising their enduring role in nurturing, 

inspiring and guiding every generation.  
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Retro Theme  

Honouring the love, strength and care that inspire 

us  

 

Employees embraced a retro-inspired theme 
through coordinated vintage attire and classic 
accessories. The celebration created an 
atmosphere of fun, creativity and nostalgia, 
encouraging participation and strengthening 
camaraderie among colleagues. 

 

 

 

 

 

 

Cricket Team Achievement 
Playing with passion. Finishing with pride 

  

VGIL’s cricket team demonstrated strong team 

spirit, determination and sporting excellence by 

securing the second runner-up position in the 

tournament. The achievement reflects the values 

of collaboration, discipline and perseverance that 

define VGIL’s workplace culture, both on and off 

the field.  
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3. Caring for Lives and the Planet 
Nurturing a greener tomorrow and supporting lives today. 
 
VGIL’s community-oriented initiatives reflect our belief that responsible growth extends beyond business 
performance. Through the tree plantation drive and blood donation camp, employees came together to 
promote environmental awareness, support community well-being and contribute through collective action. 

 

 

Tree Plantation Drive 
Planting today for a greener tomorrow 

  

The tree plantation initiative encouraged 

environmental awareness and collective 

responsibility. Through this activity, employees 

contributed to greener surroundings and 

reinforced the importance of sustainable habits 

and care for the environment. 

 

 

 

 

Blood donation camp 
Every drop counts. Every life matters. 

  

Employees and management participated in a 

blood donation camp to support community 

healthcare needs and promote a culture of care, 

compassion and social responsibility   
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INFORMATION AT A GLANCE 
 

Sr. No. Particulars Details 

1. Annual General Meeting 29th Annual General Meeting of Virtual Galaxy 

Infotech Limited 

2. Date and Time of AGM September 24, 2026 at 10:00 AM 

3. Mode of conduct Through Video Conferencing ("VC")/ Other Audio 

Visual Means ("OAVM") 

4. Venue The deemed Venue will be the Registered Office of 

the company at Plot No. 26, The Nagpur Divisional 

Insurance Employees Co-operative Housing Society 

Limited, Vivekanand Nagar, Nagpur, Maharashtra, 

India, 440015 

5. Link to participate in the AGM through 

VC/OAVM 

https://www.evoting.nsdl.com  

6. Live webcast of AGM https://www.evoting.nsdl.com 

7. Contact details of NSDL for assistance 

before or during the AGM 

Name: Abhijeet Gunjal 

Email: AbhijeetG@nsdl.com 

8. Cut-off date to determine entitlement for  

e-voting 

September 16, 2026 

9. E-voting start date and time September 21, 2026 at 9.00 AM 

10. E-voting end date and time September 23, 2026 at 5.00 PM 

11. Web-link to the Annual Report 2025- 26 https://www.vgipl.com/investors_info/annual-

reports 

 

  

https://www.evoting.nsdl.com/
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NOTICE OF 29TH ANNUAL GENERAL MEETING 

 
 

NOTICE IS HEREBY GIVEN THAT the Twenty-Ninth (29th) Annual General Meeting (‘AGM’) of Virtual Galaxy 

Infotech Limited (VGINFOTECH) will be held on Thursday, September 24, 2026 at 10:00 A.M. (IST) through Video 

Conferencing (‘VC’)/ Other Audio-Visual Means (‘OAVM’) to transact the business set out below: 

 

ORDINARY BUSINESS: 

 

ITEM No. 1: 

To receive, consider and adopt the Audited Standalone Financial Statements of the Company for the financial 

year ended March 31, 2026, together with the Reports of the Board of Directors and the Auditors thereon.        

 

To consider and, if thought fit, to pass the following resolution as an Ordinary Resolution.  

 

“RESOLVED THAT the Audited Standalone Financial Statements of the Company for the financial year ended 

March 31, 2026, comprising the Balance Sheet as at March 31, 2026, the Statement of Profit and Loss, the Cash 

Flow Statement, notes forming part of the accounts and the reports of the Board of Directors and the Statutory 

Auditors thereon, as circulated to the Members, be and are hereby received, considered and adopted.”        

                                                      

ITEM No. 2: 

To appoint a Director in place of Mr. Avinash Narayanrao Shende (DIN: 02179381), who retires by rotation 

and, being eligible, offers himself for re-appointment. 

 

To consider and approve re-appointment of Mr. Avinash Narayanrao Shende (DIN: 02179381), as an Executive 

Director of the Company, who retires by rotation in terms of Section 152 of the Companies Act, 2013 and being 

eligible, offers himself for re-appointment.  

 

To consider and, if thought fit, to pass the following resolution as an Ordinary Resolution.  

 

“RESOLVED THAT pursuant to the provisions of Section 152 of the Companies Act, 2013, Mr. Avinash Narayanrao 

Shende (DIN: 02179381), who retires by rotation at this meeting and being eligible has offered himself for re-

appointment, be and is hereby re-appointed as an Executive Director of the Company, liable to retire by rotation. 

 

TEM NO. 3: 

To confirm the interim dividend of Re.1/- per equity share declared by the Board on November 14th, 2025 as 

final dividend for the financial year ended March 31,2026. 

To consider and, if thought fit, to pass the following resolution as an Ordinary Resolution.  

“RESOLVED THAT pursuant to the applicable provisions of the Companies Act, 2013, the rules made thereunder, 

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

as amended, and the Articles of Association of the Company, the dividend of Re. 1/- (Rupee One only) per equity 

share of face value of Rs. 10/- each, being 10% of the face value, already declared by the Board of Directors for 

the financial year ended March 31, 2026 and paid to the Members whose names appeared in the Register of 
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Members/ List of Beneficial Owners as on the Record Date fixed for the purpose, be and is hereby noted, 

confirmed and approved as the final dividend for the said financial year. 

RESOLVED FURTHER THAT the Board of Directors of the Company (including any Committee thereof) and/or the 

Company Secretary be and are hereby authorized to do all such acts, deeds, matters and things, and to execute 

all such documents, writings and filings as may be necessary, expedient or desirable to give effect to this 

resolution." 

 

SPECIAL BUSINESS 

 

ITEM No. 4: 

To approve Material Related Party Transactions with Finverse Private Limited (Formerly Known as Virtual 

Galaxy Fintech Private Limited) 

 

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

Resolution: 

 

“RESOLVED THAT pursuant to the applicable provisions of the Companies Act, 2013 read with the rules framed 

thereunder (including any statutory amendment(s) or re-enactment(s) thereof, for the time being in force, if 

any), and in terms of Regulation 23 of the Securities and Exchange Board of India (Listing Obligations and 

Disclosure Requirements) Regulations, 2015 (“SEBI Listing Regulations”), as amended from time to time, the 

consent of the Members of the Company be and is hereby accorded to the Board of Directors of the Company 

(the “Board”, which term shall be deemed to include any duly authorized Committee constituted /empowered 

by the Board, from time to time, to exercise its powers conferred by this resolution), for entering into and / or 

carrying out and / or continuing with existing contracts / arrangements / transactions or modification(s) of earlier 

arrangements / transactions or as fresh and independent transaction(s) or otherwise (whether individually or 

series of transaction(s) taken together or otherwise), with Finverse Private Limited (Formerly Known as Virtual 

Galaxy Fintech Private Limited), as per the details set out in the explanatory statement annexed to this notice, 

notwithstanding the fact that the aggregate value of all these transaction(s), may exceed the prescribed 

thresholds as per provisions of the SEBI Listing Regulations as applicable from time to time, provided, however, 

that the said contract(s)/ arrangement(s)/ transaction(s) shall be carried out on an arm’s length basis and in the 

ordinary course of business of the Company.  

 

RESOLVED FURTHER THAT the Board of Directors of the Company, be and are hereby severally authorized to 

execute all such agreements, documents, instruments and writings as deemed necessary, with power to alter 

and vary the terms and conditions of such contracts/ arrangements/ transactions, settle all questions, difficulties 

or doubts that may arise in this regard”. 

 

ITEM No. 5: 

To approve Material Related Party Transactions with Paynext Private Limited. 

 

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

Resolution: 

 

“RESOLVED THAT pursuant to the applicable provisions of the Companies Act, 2013 read with the rules framed 

thereunder (including any statutory amendment(s) or re-enactment(s) thereof, for the time being in force, if 

any), and in terms of Regulation 23 of the Securities and Exchange Board of India (Listing Obligations and 

Disclosure Requirements) Regulations, 2015 (“SEBI Listing Regulations”), as amended from time to time, the 

consent of the Members of the Company be and is hereby accorded to the Board of Directors of the Company 
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(the “Board”, which term shall be deemed to include any duly authorized Committee constituted /empowered 

by the Board, from time to time, to exercise its powers conferred by this resolution), for entering into and / or 

carrying out and / or continuing with existing contracts / arrangements / transactions or modification(s) of earlier 

arrangements / transactions or as fresh and independent transaction(s) or otherwise (whether individually or 

series of transaction(s) taken together or otherwise), with Paynext Private Limited, as per the details set out in 

the explanatory statement annexed to this notice, notwithstanding the fact that the aggregate value of all these 

transaction(s), may exceed the prescribed thresholds as per provisions of the SEBI Listing Regulations as 

applicable from time to time, provided, however, that the said contract(s)/ arrangement(s)/ transaction(s) shall 

be carried out on an arm’s length basis and in the ordinary course of business of the Company. 

 

RESOLVED FURTHER THAT the Board of Directors of the Company, be and are hereby severally authorized to 

execute all such agreements, documents, instruments and writings as deemed necessary, with power to alter 

and vary the terms and conditions of such contracts/ arrangements/ transactions, settle all questions, difficulties 

or doubts that may arise in this regard”. 

 

ITEM No. 6: 

Variation In The Objects Of The Initial Public Offer (IPO)  

 

To consider and if thought fit, to pass with or without modification(s), the following resolution as a Special 

Resolution:  

 

“RESOLVED THAT pursuant to the provisions of Sections 13 and 27 and other applicable provisions, if any, of the 

Companies Act, 2013 (“Act”), read with the Companies (Incorporation) Rules, 2014, the Companies (Prospectus 

and Allotment of Securities) Rules, 2014, the Securities and Exchange Board of India (Issue of Capital and 

Disclosure Requirements) Regulations, 2018, as amended (“SEBI ICDR Regulations”), the Securities and Exchange 

Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (“SEBI Listing 

Regulations”), and other applicable laws, rules, regulations, circulars, notifications, guidelines and statutory 

modifications or re-enactments thereof, for the time being in force, and subject to such approvals, permissions, 

sanctions and consents as may be necessary, the consent of the Members of the Company be and is hereby 

accorded to vary the objects of the issue as disclosed in the Prospectus dated May 15, 2025 (“Prospectus”), in 

relation to the Initial Public Offering (“IPO”) of the Company. 

 

RESOLVED FURTHER THAT the unutilized amount allocated towards the object “Funding of expenditure related 

to enhancement, maintenance and upgrading of existing products through manpower hiring” and the 

unutilized amount earmarked under the object “Business Development and Marketing Activities (Business 

Development through Workforce Expansion)”, as disclosed in the Prospectus, be and are hereby varied and 

reallocated towards the object “Upgradation of Data Centre, Marketing Activities and Working Capital”, in 

accordance with the applicable provisions of the Act, the SEBI ICDR Regulations, the SEBI Listing Regulations and 

other applicable laws, rules and regulations. 

 

RESOLVED FURTHER THAT the Board of Directors of the Company (which term shall include any Committee 

thereof or any person(s) authorized by the Board) be and are hereby authorized to utilize the reallocated amount 

towards the aforesaid object and to do all such acts, deeds, matters and things, and to execute all such 

documents, writings and instruments, as may be necessary, desirable or expedient for giving effect to this 

Resolution, including making necessary filings, applications and intimations with the statutory, regulatory and 

other authorities, and to settle any question, difficulty or doubt that may arise in this regard, without requiring 

any further approval of the Members. 

 

  



 

 
53 

 

 

ITEM No. 7: 

Regularization of Mr. Sunil Kulkarni (DIN: 02714177) as Professional Non-Executive Director: 

 

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

Resolution: 

“RESOLVED THAT pursuant to provisions of Sections 152, 161 and all other applicable provisions, if any, of the 

Companies Act, 2013 and Companies (Appointment and Qualification of Directors) Rules, 2014, including any 

enactment, re-enactment or modifications thereof, Mr. Sunil Kulkarni (DIN: 02714177) who was appointed as 

Additional Director (Professional) by the Board of Directors of the company at their meeting held on August 31, 

2026, and who holds office up to the date of this Annual General Meeting, be and is hereby appointed as a 

Professional, Non-Executive Director of the Company, liable to retire by rotation. 

 “RESOLVED FURTHER THAT Mr. Sunil Kulkarni shall be entitled to such professional fees and reimbursement of 

expenses, if any, as may be determined by the Board of Directors from time to time, subject to the provisions of 

the Companies Act, 2013 and other applicable laws. 

RESOLVED FURTHER THAT the Board of Directors of the Company be and are hereby authorised to do all such 

acts, deeds, matters and things and to execute all such documents as may be necessary, desirable or expedient 

to give effect to this resolution.” 

 

BY ORDER OF THE BOARD OF DIRECTORS FOR,  

VIRTUAL GALAXY INFOTECH LIMITED 

 

 

 

SD/- 

ANJALI VINAY PADHYE 

Company Secretary & Compliance Officer 

Membership No. A23773 

 

Registered Office:  

Plot No. 26, The Nagpur Divisional Insurance Employees Co-operative Housing Society Limited, Vivekanand 

Nagar, Nagpur, Maharashtra, India, 440015 

 

Place: Nagpur  

Date: September 02, 2026 
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NOTES:  

 

1. The Explanatory Statement pursuant to Section 102 of the Companies Act, 2013 relating to business to be 

transacted at Annual General Meeting (the “Meeting”) is annexed herewith.  

 

2. Ministry of Corporate Affairs ("MCA") vide its General Circular No. 09/2024 dated September 19, 2024 read 

with circulars issued earlier on the subject ("MCA Circulars") and SEBI vide its Circular No. SEBI/HO/CFD/CFD-

PoD2/P/CIR/2024/133 dated: October 03, 2024 read with the circulars issued earlier on the subject ("SEBI 

Circulars"), have permitted to conduct the Annual General Meeting ("AGM") virtually, without physical 

presence of Members at a common venue.  

 

In compliance with the MCA Circulars and SEBI Circulars, the provisions of the Act and the SEBI Listing 

Regulations, the 29th AGM of the Company is being held virtually.  

 

In line with the Ministry of Corporate Affairs (MCA) Circular No. 17/2020 dated April 13, 2020, the Notice 

calling the AGM has been uploaded on the website of the Company at https://www.vgipl.com/. The Notice 

can also be accessed from the websites of the Stock Exchange i.e. National Stock Exchange of India Limited 

at www.nseindia.com respectively and the AGM Notice is also available on the website of NSDL (agency for 

providing the Remote e-Voting facility) i.e. www.evoting.nsdl.com.  

 

3. Since this AGM is held through Video Conference/Other Audio-Visual means ("VC/OAVM"). Route map to 

the venue is not required and therefore, the same is not annexed to this Notice.  

 

4. Members attending the meeting through VC/OAVM shall be reckoned for the purpose of quorum under 

Section 103 of the Act. Members holding equity shares as on Wednesday, September 16, 2026 ("Cut-off 

date") may join the AGM anytime Thirty (30) minutes before the scheduled time by following the procedure 

outlined in the Notice. A person who is a Member as on the Cut-off date shall be eligible to attend and vote 

on resolutions proposed at the AGM. Any person who is not a Member as on the Cut-off date shall treat this 

Notice for informational purpose only.  

 

5. The facility of participation at the AGM through VC/OAVM will be made available for 1000 members on first 

come first served 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 served 

basis. 

 

6. Appointment of Proxy and Attendance Slip:  

Pursuant to the Circular No. 14/2020 dated April 08, 2020, issued by the Ministry of Corporate Affairs, the 

facility to appoint proxy to attend and cast vote for the members is not available for this AGM. However, the 

Body Corporates are entitled to appoint authorized representatives to attend the AGM through VC/OAVM 

and participate thereat and cast their votes through e-voting. 

 

7. Corporate shareholders/institutional shareholders intending to send their authorized representative(s) to 

attend / vote at the 29th AGM are requested to send from their registered e-mail address, scanned copy of 

the relevant Board Resolution/ Authority Letter, etc. authorizing their representative(s) to attend / vote, to 
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the Scrutinizer on his e-mail ID at csvarunnashine@gmail.com with a copy marked to evoting@nsdl.com and 

investors@vginfotech.ai.  

 

8. The Company has appointed M/s. SAND &. Associates, Practicing Company Secretaries (UIN: 

P2017MH060400) as the Scrutinizer for scrutinizing the remote e-voting process as well as voting at the 

AGM in a fair and transparent manner.  

 

9. E-voting:  

Pursuant to the provisions of Section 108 of the Companies Act, 2013 read with Rule 20 of the Companies 

(Management and Administration) Rules, 2014 (as amended) the Secretarial Standard on General Meetings 

(SS-2) issued by the ICSI and Regulation 44 of SEBI (Listing Obligations & Disclosure Requirements) 

Regulations 2015 (as amended), and the Circulars issued by the Ministry of Corporate Affairs from time to 

time, the Company is providing facility of remote e-Voting to its Members in respect of the business to be 

transacted at the AGM. For this purpose, the Company has entered into an agreement with National 

Securities Depository Limited (NSDL) for facilitating voting through electronic means, as the authorized 

agency. The facility of casting votes by a member using remote e-Voting system as well as e-voting on the 

date of the AGM will be provided by NSDL. 
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THE INSTRUCTIONS FOR MEMBERS FOR REMOTE E-VOTING 
 

1. Pursuant to the General Circular No. 09/2024 dated September 19, 2024, issued by the Ministry of Corporate 

Affairs (MCA) and circular issued by SEBI vide circular no. SEBI/ HO/ CFD/ CFDPoD-2/ P/ CIR/ 2024/ 133 dated 

October 03, 2024 (“SEBI Circular”) and other applicable circulars and notifications issued (including any 

statutory modifications or re-enactment thereof for the time being in force and as amended from time to 

time, companies are allowed to hold AGM through Video Conferencing (VC) or other audio visual means 

(OAVM), without the physical presence of members at a common venue. In compliance with the said 

Circulars, AGM shall be conducted through VC / OAVM. 

 

2. Pursuant to the Circular No. 14/2020 dated April 08, 2020, issued by the Ministry of Corporate Affairs, the 

facility to appoint proxy to attend and cast votes for the members is not available for this AGM. However, 

the Body Corporates are entitled to appoint authorized representatives to attend the AGM through 

VC/OAVM and participate thereat and cast their votes through e-voting. 

 

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

the commencement of the Meeting by following the procedure mentioned in the Notice. The facility of 

participation at the AGM through VC/OAVM will be made available for 1000 members on first come first 

served 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 served basis. 

 

4. The attendance of the 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. 

 

5. Pursuant to the provisions of Section 108 of the Companies Act, 2013 read with Rule 20 of the Companies 

(Management and Administration) Rules, 2014 (as amended)  the Secretarial Standard on General Meetings 

(SS-2) issued by the ICSI and Regulation 44 of SEBI (Listing Obligations & Disclosure Requirements) 

Regulations 2015 (as amended), and the Circulars issued by the Ministry of Corporate Affairs from time to 

time, the Company is providing facility of remote e-Voting to its Members in respect of the business to be 

transacted at the AGM. For this purpose, the Company has entered into an agreement with National 

Securities Depository Limited (NSDL) for facilitating voting through electronic means, as the authorized 

agency. The facility of casting votes by a member using remote e-Voting system as well as e-voting on the 

date of the AGM will be provided by NSDL. 

 

6. In line with the Ministry of Corporate Affairs (MCA) Circular No. 17/2020 dated April 13, 2020, the Notice 

calling the AGM has been uploaded on the website of the Company at https://www.vgipl.com. The Notice 

can also be accessed from the website of the Stock Exchange i.e. National Stock Exchange of India Limited 

at www.nseindia.com and the AGM Notice is also available on the website of NSDL (agency for providing the 

Remote e-Voting facility) i.e. www.evoting.nsdl.com. 

 

7. AGM has been convened through VC/OAVM in compliance with applicable provisions of the Companies Act, 

2013 read with MCA Circular issued from time to time. 
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THE INSTRUCTIONS FOR MEMBERS FOR REMOTE E-VOTING AND JOINING GENERAL MEETING ARE AS 

UNDER:- 

 

The remote e-voting period begins on Monday, September 21, 2026 at 09:00 A.M. and ends on Wednesday, 

September 23, 2026 at 05:00 P.M. The remote e-voting module shall be disabled by NSDL for voting thereafter. 

The Members, whose names appear in the Register of Members/ Beneficial Owners as on the record date (cut-

off date) i.e. Wednesday, September 16, 2026, may cast their vote electronically. The voting right of 

shareholders shall be in proportion to their share in the paid-up equity share capital of the Company as on the 

cut-off date, being Wednesday, September 16, 2026. 

 

How do I vote electronically using NSDL e-Voting system? 

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

Step 1: Access to NSDL e-Voting system 

 

A) Login method for e-Voting and joining virtual meeting for Individual shareholders holding securities in 

demat mode 

In terms of SEBI circular dated December 9, 2020 on e-Voting facility provided by Listed Companies, Individual 

shareholders holding securities in demat mode are allowed to vote through their demat account maintained 

with Depositories and Depository Participants. Shareholders are advised to update their mobile number and 

email Id in their demat accounts in order to access e-Voting facility. 
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Login method for Individual shareholders holding securities in demat mode is given below: 

 

Type of shareholders  Login Method 

Individual Shareholders 

holding securities in 

demat mode with NSDL. 

1. For OTP based login you can click 

on https://eservices.nsdl.com/SecureWeb/evoting/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. Click on company name or e-Voting service provider i.e. NSDL and 

you will be redirected to e-Voting website of NSDL for casting your vote 

during the remote e-Voting period or joining virtual meeting & voting 

during the meeting. 

2. Existing IDeAS user can visit the e-Services website of NSDL Viz. 

https://eservices.nsdl.com either on a Personal Computer or on a mobile. 

On the e-Services home page click on the “Beneficial Owner” icon under 

“Login” which is available under ‘IDeAS’ section , this will prompt you to 

enter your existing User ID and Password. After successful authentication, 

you will be able to see e-Voting services under Value added services. Click 

on “Access to e-Voting” under e-Voting services and you will be able to 

see e-Voting page. Click on company name or e-Voting service provider 

i.e. NSDL and you will be re-directed to e-Voting website of NSDL for 

casting your vote during the remote e-Voting period or joining virtual 

meeting & voting during the meeting. 

3. If you are not registered for IDeAS e-Services, option to register is 

available at https://eservices.nsdl.com. Select “Register Online for IDeAS 

Portal” or click at 

https://eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp  

4. Visit the e-Voting website of NSDL. Open web browser by typing the 

following URL: https://www.evoting.nsdl.com/ either on a Personal 

Computer or on a mobile. Once the home page of e-Voting system is 

launched, click on the icon “Login” which is available under 

‘Shareholder/Member’ section. A new screen will open. You will have to 

enter your User ID (i.e. your sixteen digit demat account number hold 

with NSDL), Password/OTP and a Verification Code as shown on the 

screen. After successful authentication, you will be redirected to NSDL 

Depository site wherein you can see e-Voting page. Click on company 

name or e-Voting service provider i.e. NSDL and you will be redirected to 

e-Voting website of NSDL for casting your vote during the remote e-Voting 

period or joining virtual meeting & voting during the meeting.  

5. Shareholders/Members can also download NSDL Mobile App “NSDL 

Speede” facility by scanning the QR code mentioned below for seamless 

voting experience. 

https://eservices.nsdl.com/SecureWeb/evoting/evotinglogin.jsp
https://eservices.nsdl.com/
https://eservices.nsdl.com/
https://eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp
https://www.evoting.nsdl.com/
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Individual Shareholders 

holding securities in 

demat mode with CDSL 

1. Users who have opted for CDSL Easi / Easiest facility, can login through 

their existing user id and password. Option will be made available to 

reach e-Voting page without any further authentication. The users to 

login Easi /Easiest are requested to visit CDSL website www.cdslindia.com 

and click on login icon & New System Myeasi Tab and then user your 

existing my easi username & password. 

2. After successful login the Easi / Easiest user will be able to see the e-

Voting option for eligible companies where the evoting is in progress as 

per the information provided by company. On clicking the evoting option, 

the user will be able to see e-Voting page of the e-Voting service provider 

for casting your vote during the remote e-Voting period or joining virtual 

meeting & voting during the meeting. Additionally, there is also links 

provided to access the system of all e-Voting Service Providers, so that 

the user can visit the e-Voting service providers’ website directly. 

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

at CDSL website www.cdslindia.com and click on login & New System 

Myeasi Tab and then click on registration option. 

4. Alternatively, the user can directly access e-Voting page by providing 

Demat Account Number and PAN No. from a e-Voting link available on 

www.cdslindia.com home page. The system will authenticate the user by 

sending OTP on registered Mobile & Email as recorded in the Demat 

Account. After successful authentication, user will be able to see the e-

Voting option where the evoting is in progress and also able to directly 

access the system of all e-Voting Service Providers. 

Individual Shareholders 

(holding securities in 

demat mode) login 

through their depository 

participants 

You can also login using the login credentials of your demat account through your 

Depository Participant registered with NSDL/CDSL for e-Voting facility. Upon 

logging in, you will be able to see e-Voting option. Click on e-Voting option, you 

will be redirected to NSDL/CDSL Depository site after successful authentication, 

wherein you can see e-Voting feature. Click on company name or e-Voting service 

provider i.e. NSDL and you will be redirected to e-Voting website of NSDL for 

casting your vote during the remote e-Voting period or joining virtual meeting & 

voting during the meeting. 

 

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. 

 

http://www.cdslindia.com/
http://www.cdslindia.com/
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Helpdesk for Individual Shareholders holding securities in demat mode for any technical issues related to login 

through Depository i.e. NSDL and CDSL. 

 

Login type Helpdesk details 

Individual Shareholders holding securities in demat 

mode with NSDL 
Members facing any technical issue in login can contact NSDL 

helpdesk by sending a request at  evoting@nsdl.com or call at 

022 - 4886 7000 

Individual Shareholders holding securities in demat 

mode with CDSL 

Members facing any technical issue in login can contact CDSL 

helpdesk by sending a request at 

helpdesk.evoting@cdslindia.com or contact at toll free no. 

1800-21-09911 

 

 

B) Login Method for e-Voting and joining virtual meeting for shareholders other than Individual shareholders 

holding securities in demat mode and shareholders holding securities in physical mode. 

 

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

 

1. Visit the e-Voting website of NSDL. Open web browser by typing the following URL: 

https://www.evoting.nsdl.com/ either on a Personal Computer or on a mobile.  

2. Once the home page of e-Voting system is launched, click on the icon “Login” which is available under 

‘Shareholder/Member’ section. 

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

shown on the screen. 

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

with your existing IDEAS login. Once you log-in to NSDL eservices after using your log-in credentials, click on 

e-Voting and you can proceed to Step 2 i.e. Cast your vote electronically. 

4. Your User ID details are given below : 

Manner of holding shares i.e. Demat (NSDL or 

CDSL) or Physical 

 Your User ID is: 

a) For Members who hold shares in demat 

account with NSDL. 

8 Character DP ID followed by 8 Digit Client ID 

For example if your DP ID is IN300*** and Client ID is 

12****** then your user ID is IN300***12******. 

b) For Members who hold shares in demat 

account with CDSL. 

16 Digit Beneficiary ID 

For example if your Beneficiary ID is 

12************** then your user ID is 

12************** 

c) For Members holding shares in Physical Form. EVEN Number followed by Folio Number registered 

with the company 

For example if folio number is 001*** and EVEN is 

101456 then user ID is 101456001*** 
 

 

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

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

your vote. 

b) If you are using NSDL e-Voting system for the first time, you will need to retrieve the ‘initial password’ 

which was communicated to you. Once you retrieve your ‘initial password’, you need to enter the 

‘initial password’ and the system will force you to change your password. 

mailto:evoting@nsdl.com
mailto:helpdesk.evoting@cdslindia.com
https://www.evoting.nsdl.com/
https://eservices.nsdl.com/
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c) How to retrieve your ‘initial password’? 

(i) If your email ID is registered in your demat account or with the company, your ‘initial 

password’ is communicated to you on your email ID. Trace the email sent to you from NSDL 

from your mailbox. Open the email and open the attachment i.e. a .pdf file. Open the .pdf 

file. The password to open the .pdf file is your 8 digit client ID for NSDL account, last 8 digits 

of client ID for CDSL account or folio number for shares held in physical form. The .pdf file 

contains your ‘User ID’ and your ‘initial password’.  

(ii) If your email ID is not registered, please follow steps mentioned below in process for those 

shareholders whose email ids are not registered.  

6.  If you are unable to retrieve or have not received the “Initial password” or have forgotten your password: 

a)  Click on “Forgot User Details/Password?”(If you are holding shares in your demat account with NSDL 

or CDSL) option available on www.evoting.nsdl.com. 

b)  Physical User Reset Password?” (If you are holding shares in physical mode) option available on 

www.evoting.nsdl.com. 

c) If you are still unable to get the password by aforesaid two options, you can send a request at 

evoting@nsdl.com mentioning your demat account number/folio number, your PAN, your name and 

your registered address etc. 

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

system of NSDL. 

7. After entering your password, tick on Agree to “Terms and Conditions” by selecting on the check box. 

8. Now, you will have to click on “Login” button. 

9. After you click on the “Login” button, Home page of e-Voting will open. 

 

Step 2: Cast your vote electronically and join General Meeting on NSDL e-Voting system. 

 

How to cast your vote electronically and join General Meeting on NSDL e-Voting system? 

1. After successful login at Step 1, you will be able to see all the companies “EVEN” in which you are holding 

shares and whose voting cycle and General Meeting is in active status. 

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

casting your vote during the General Meeting. For joining virtual meeting, you need to click on “VC/OAVM” 

link placed under “Join Meeting”. 

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

4. Cast your vote by selecting appropriate options i.e. assent or dissent, verify/modify the number of shares 

for which you wish to cast your vote and click on “Submit” and also “Confirm” when prompted. 

5. Upon confirmation, the message “Vote cast successfully” will be displayed 

6. You can also take the printout of the votes cast by you by clicking on the print option on the confirmation 

page. 

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

 

General Guidelines for shareholders 

1. Institutional shareholders (i.e. other than individuals, HUF, NRI etc.) are required to send scanned copy 

(PDF/JPG Format) of the relevant Board Resolution/ Authority letter etc. with attested specimen 

signature of the duly authorized signatory(ies) who are authorized to vote, to the Scrutinizer by e-mail 

to csvarunnashine@gmail.com with a copy marked to evoting@nsdl.com. Institutional shareholders 

(i.e. other than individuals, HUF, NRI etc.) can also upload their Board Resolution / Power of Attorney / 

https://www.evoting.nsdl.com/eVotingWeb/commonhtmls/NewUser.jsp
https://www.evoting.nsdl.com/eVotingWeb/commonhtmls/PhysicalUser.jsp
http://www.evoting.nsdl.com/
mailto:evoting@nsdl.com
mailto:csvarunnashine@gmail.com
mailto:evoting@nsdl.com
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Authority Letter etc. by clicking on "Upload Board Resolution / Authority Letter" displayed under "e-

Voting" tab in their login. 

2. It is strongly recommended not to share your password with any other person and take utmost care to 

keep your password confidential. Login to the e-voting website will be disabled upon five unsuccessful 

attempts to key in the correct password. In such an event, you will need to go through the “Forgot User 

Details/Password?” or “Physical User Reset Password?” option available on www.evoting.nsdl.com to 

reset the password.  

3. In case of any queries, you may refer the Frequently Asked Questions (FAQs) for Shareholders and e-

voting user manual for Shareholders available at the download section of www.evoting.nsdl.com or call 

on.: 022 - 4886 7000 or send a request to Abhijeet Gunjal at evoting@nsdl.com  

 

Process for those shareholders whose email ids are not registered with the depositories for procuring user id 

and password and registration of e mail ids for e-voting for the resolutions set out in this notice: 

 

1. In case shares are held in physical mode please provide Folio No., Name of shareholder, scanned copy of the 

share certificate (front and back), PAN (self-attested scanned copy of PAN card), AADHAR (self-attested 

scanned copy of Aadhaar Card) by email to investors@vginfotech.ai. 

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

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

card), AADHAR (self-attested scanned copy of Aadhaar Card) to investors@vginfotech.ai. If you are an 

Individual shareholders holding securities in demat mode, you are requested to refer to the login method 

explained at step 1 (A) i.e. Login method for e-Voting and joining virtual meeting for Individual 

shareholders holding securities in demat mode. 

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

password for e-voting by providing above mentioned documents. 

4. In terms of SEBI circular dated December 09, 2020 on e-Voting facility provided by Listed Companies, 

Individual shareholders holding securities in demat mode are allowed to vote through their demat account 

maintained with Depositories and Depository Participants. Shareholders are required to update their mobile 

number and email ID correctly in their demat account in order to access e-Voting facility. 

 

 

  

https://www.evoting.nsdl.com/eVotingWeb/commonhtmls/NewUser.jsp
https://www.evoting.nsdl.com/eVotingWeb/commonhtmls/NewUser.jsp
https://www.evoting.nsdl.com/eVotingWeb/commonhtmls/PhysicalUser.jsp
http://www.evoting.nsdl.com/
mailto:evoting@nsdl.com
mailto:evoting@nsdl.com
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THE INSTRUCTIONS FOR MEMBERS FOR e-VOTING ON THE DAY OF THE AGM ARE AS UNDER:- 

 

1. The procedure for e-Voting on the day of the AGM is same as the instructions mentioned above for remote 

e-voting. 

2. 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. 

3. 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. 

4. The details of the person who may be contacted for any grievances connected with the facility for e-Voting 

on the day of the AGM shall be the same person mentioned for Remote e-voting. 

 

INSTRUCTIONS FOR MEMBERS FOR ATTENDING THE AGM THROUGH VC/OAVM ARE AS UNDER: 

 

1. Member will be provided with a facility to attend the AGM through VC/OAVM through the NSDL e-Voting 

system. Members may access by following the steps mentioned above for Access to NSDL e-Voting system. 

After successful login, you can see link of “VC/OAVM” placed under “Join meeting” menu against company 

name. You are requested to click on VC/OAVM link placed under Join Meeting menu. The link for VC/OAVM 

will be available in Shareholder/Member login where the EVEN of Company will be displayed. Please note 

that the members who do not have the User ID and Password for e-Voting or have forgotten the User ID and 

Password may retrieve the same by following the remote e-Voting instructions mentioned in the notice to 

avoid last minute rush. 

2. Members are encouraged to join the Meeting through Laptops for better experience. 

3. Further Members will be required to allow Camera and use Internet with a good speed to avoid any 

disturbance during the meeting. 

4. Please note that Participants connecting from Mobile Devices or Tablets or through Laptop connecting via 

Mobile Hotspot may experience Audio/Video loss due to fluctuation in their respective network. It is 

therefore recommended to use Stable Wi-Fi or LAN connection to mitigate any kind of aforesaid glitches. 
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STATEMENT PURSUANT TO SECTION 102(1) OF THE COMPANIES 

ACT, 2013 
 

Item no. 2: 

ANNEXURE ON DIRECTORS LIABLE TO RETIRE BY ROTATION AND SEEKING RE-APPOINTMENT 

 

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

Regulations, 2015 and Secretarial Standard-2 issued by the Institute of Company Secretaries of India, the 

following information is furnished about the Directors proposed to be re-appointed:  

 

Brief profile of Mr. Avinash Narayanrao Shende:  

 

Mr. Avinash Narayanrao Shende is the Promoter, Chairman, Executive Director, and Chief Financial Officer of 

the Company. He holds a Bachelor’s degree in Computer Engineering from the Rashtrasant Tukadoji Maharaj - 

Nagpur University, a Master’s degree in Business Administration (MBA) with a specialization in Information 

Technology from the Institute of Advanced Studies in Education University and Post Graduate Certificate 

Programme in Senior Management from IIM Nagpur. 

 

Mr. Shende co-founded the Company in 1997 along with Mr. Sachin Purushottam Pande and has been 

instrumental in its growth and strategic evolution since inception. With over 31 years of rich experience in the 

information technology industry, he brings a strong blend of technical expertise and financial acumen. 

 

Name Of Director Mr. Avinash Narayanrao Shende 

DIN 02179381 

Age (in Years) 54 

Brief resume and nature of expertise in specific 

functional areas Refer brief 

Refer brief profile as stated above 

No. of Equity Shares held in the Company 7480698 

No. of convertible warrants into the Equity Shares 

held in the Company 

621716 

Names of listed entities (Including this listed entity) 

in which the person holds the Directorship and the 

Membership of Committees of the board* 

Virtual Galaxy Infotech Limited 

Disclosure of relationship between Directors interse No inter-se relationship exists between the directors 

Names of listed entities from Which the person has 

resigned in the three (3) years 

None 

*Does not include foreign Companies and private Companies. 
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Item No. 4:  

TO APPROVE MATERIAL RELATED PARTY TRANSACTIONS WITH FINVERSE PRIVATE LIMITED (FORMERLY 

KNOWN AS VIRTUAL GALAXY FINTECH PRIVATE LIMITED): 

 

Pursuant to Regulation 23 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 

amended from time to time, prior approval of the Members of the Company is required for material related 

party transactions, as applicable. The proposed transactions with Finverse Private Limited are being placed 

before the Members for their approval in accordance with the applicable provisions of the SEBI Listing 

Regulations and the Companies Act, 2013, as applicable. SEBI vide its Circular No. SEBI/HO/CFD/CFD-PoD-

2/P/CIR/2025/93 dated June 26, 2025, (‘Circular’) has mandated listed companies to follow Industry Standards 

on ‘Minimum Information to be provided to the Audit Committee and Members for approval of Related Party 

Transactions’ (‘RPTs’) (‘ISF Note’). The ISF Note prescribes information to be provided for review by the Audit 

Committee and Members for approval of material RPTs. The Management of the Company has provided the 

Audit Committee with the relevant details as required under the ISF Note and after considering the same, the 

Audit Committee has granted approval for entering into RPTs with Finverse Private Limited during FY 2026-27 up 

to the aggregate values as set out in this Explanatory Statement. The Audit Committee has noted that the said 

transactions will be on an arm’s length basis and in the ordinary course of business of the Company. The 

Members approval sought for the Material Related Party Transactions with Finverse Private Limited as set out at 

Item No. 4 shall be valid up to the date of next AGM to be held in the year 2027. The proposed RPTs are necessary, 

normal and incidental to the business and also play a significant role in the Company’s business operations and 

be considered as enabling resolution to achieve business objectives. These proposed RPTs are not prejudicial to 

the interest of the Public Shareholders. The Members may note that as per the provisions of the Listing 

Regulations, all related parties (whether such Related Party is a party to the above-mentioned transactions or 

not), shall not vote to approve the resolution. Basis the consideration and approval of the Audit Committee, the 

Board recommends the Ordinary Resolution as set out at Item No. 4 of this Notice for approval by the Members. 

Except for Mr. Avinash Narayanrao Shende and Mr. Sachin Purushottam Pande, and their respective relatives, no 

other Director, Key Managerial Personnel of the Company, or their respective relatives is concerned or interested, 

financially or otherwise, in the resolution set out at Item No. 4 of the accompanying Notice. 

 

Sr.N

o. 

Particulars of the Information Information provided by the management 

A (1) Details of the related party and transactions with the related party 

1. Name of the related party Finverse Private Limited 

2. Country of incorporation of the related party India 

3. Nature of business of the related party Finverse Private Limited is engaged in IT and 

IT enabled services sector, providing 

development, integration, implementation 

and maintenance of advance payment 

technology solutions. 

A (2) Relationship and ownership of the related party 

1. Relationship between the listed entity/subsidiary (in 

case of transaction involving the subsidiary) and the 

related party – including nature of its concern (financial 

or otherwise) and the following: 

Finverse Private Limited has common 

shareholders and  common directors with 

the Company and is accordingly a 

promoter-related party of the Company. 

 (A) Shareholding of the listed entity/ subsidiary (in 

case of transaction involving the subsidiary), 

whether direct or indirect, in the related party. 

Nil 

 (B) Where the related party is a partnership firm or 

a sole proprietorship concern or a body 

Not Applicable 
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corporate without share capital, then capital 

contribution, if any, made by the listed entity/ 

subsidiary (in case of transaction involving the 

subsidiary). 

 (C) Shareholding of the related party, whether direct 

or indirect, in the listed entity/ subsidiary (in case 

of transaction involving the subsidiary). 

 

Explanation: Indirect shareholding shall mean 

shareholding held through any person, over which the 

listed entity/Subsidiary/ related party has control. 

While calculating indirect shareholding, shareholding 

held by relatives shall also be considered. 

The Related Party does not hold any direct 

or indirect shareholding in the Listed Entity. 

The entire shareholding of the Related 

Party is held by the promoters of the Listed 

Entity. 

A (3) Details of previous transactions with the related party 

1. Total amount of all the transactions undertaken by the listed entity or subsidiary with the related party 

during the last financial year i.e FY 2025-26 (INR in Lakhs) 

Purchase /Procurement Of Software Implement 

Support & Service 

1,991.64 

Trade Advance 377.14 

2. Total amount of all the transactions undertaken by the 

listed entity or subsidiary with the related party in the 

current financial year up to the quarter immediately 

preceding the quarter in which the approval is sought. 

NIL 

 

(Apr’2026 to June’2026) 

3. Any default, if any, made by a related party concerning 

any obligation undertaken by it under a transaction or 

arrangement entered into with the listed entity or its 

subsidiary during the last three financial years. 

None 

A (4) Amount of the proposed transactions 

1. Amount of the proposed transactions being placed for 

approval in the meeting of the Audit Committee/ 

shareholders. 

INR 4,500 lakhs  

2. Whether the proposed transactions taken together 

with the transactions undertaken with the related party 

during the current financial year would render the 

proposed transaction a material RPT? 

Yes, the approval is being taken as Material 

Related Party Transaction. 

3. Value of the proposed transactions as a percentage of 

the listed entity’s annual consolidated turnover for the 

immediately preceding financial year. 

24.72% 

 

 

4. Value of the proposed transactions as a percentage of 

subsidiary’s annual standalone turnover for the 

immediately preceding financial year (in case of a 

transaction involving the subsidiary, and where the 

listed entity is not a party to the transaction) 

201.06% 

 

 

 

 

5. Value of the proposed transactions as a percentage of 

the related party's annual consolidated turnover (if 

consolidated turnover is not available, calculation to be 

201.06% 
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made on standalone turnover of related party) for the 

immediately preceding financial year, if available. 

 

 

6. Financial performance of the related party for the immediately preceding financial year. (FY 2025-26) 

(Standalone Basis) 

 Turnover (Rs. In Lakhs) 2,238.15 

 Profit After Tax 104.30 

 Net Worth 358.80 

A (5) Basic details of the proposed transaction 

1. Specific type of the proposed transaction (e.g. sale of 

goods/services, purchase of goods/services, giving 

loan, borrowing etc.) 

Sale and purchase of goods/services and 

granting/receiving of loans, advances and 

other financial assistance, as applicable. 

2. Details of each type of the proposed transaction Sale : 

Sale and provision of IT Software 

Development, Implementation, Support & 

Other Related Services. 

 

Purchase: 

Purchase and Procurement of IT Software 

Development, Implementation, Support & 

Other Related Services. 

 

Loan & Advance: 

Granting, providing, receiving and/or 

availing of loans, advances and other 

financial assistance, as may be required in 

the ordinary course of business, on such 

terms and conditions as may be mutually 

agreed between the parties. 

 

3. Tenure of the proposed transaction (tenure in number 

of years or months to be specified) 

 

12 months from the date of approval by the 

Members, i.e. up to the date of the next 

Annual General Meeting, unless otherwise 

permitted under applicable law. 

4. Whether omnibus approval is being sought? Yes 

5. Value of the proposed transaction during a financial 

year.  

If the proposed transaction will be executed over more 

than one financial year, provide estimated break-up 

financial year-wise. 

INR 4,500 lakhs  

6. Justification as to why the RPTs proposed to be entered 

into are in the interest of the listed entity 

The proposed transactions are in the 

ordinary course of business of the Company 

and are intended to be undertaken on an 

arm’s length basis in accordance with 

applicable laws and the Company’s policies. 

7. Details of the promoter(s)/ director(s) / key managerial personnel of the listed entity who have 

interest in the transaction, whether directly or indirectly. 

 a. Name of the director / KMP 1. Mr. Avinash Narayanrao Shende 

(Executive Director and CFO) 
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2. Mr. Sachin Purushottam Pande 

(Managing Director) 

 b. Shareholding of the director / KMP, whether direct 

or indirect, in the related party 

1. Mr. Avinash Narayanrao Shende – 50% 

2. Mr. Sachin Purushottam Pande – 50% 

8. A copy of the valuation or other external party report, 

if any, shall be placed before the Audit Committee. 

Not Applicable 

9. Other information relevant for decision making. None 

B. Details for specific transactions (Information to be provided only if a specific type of RPT as mentioned 

below is proposed to be undertaken and is in addition to Part A) 

B (1). Disclosure only in case of transactions relating to sale, purchase or supply of goods or services or any 

other similar business transaction and trade advances 

1. Bidding or other process, if any, applied for choosing a 

party for sale, purchase or supply of goods or services. 

Not applicable 

2. Basis of determination of price Not applicable 

3. In case of Trade advance (of upto 365 days or such 

period for which such advances are extended as per 

normal trade practice), if any, proposed to be extended 

to the related party in relation to the transaction, 

specify the following: 

Not applicable 

 a. Amount of Trade advance Not applicable 

 b. Tenure Not applicable 

 c. Whether same is self-liquidating? Not applicable 

 

 

 

Item No. 5:  

TO APPROVE MATERIAL RELATED PARTY TRANSACTIONS WITH PAYNEXT PRIVATE LIMITED 

 

Pursuant to Regulation 23 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 

amended from time to time, prior approval of the Members of the Company is required for material related 

party transactions, as applicable. The proposed transactions with Paynext Private Limited are being placed before 

the Members for their approval in accordance with the applicable provisions of the SEBI Listing Regulations and 

the Companies Act, 2013, as applicable. SEBI vide its Circular No. SEBI/HO/CFD/CFD-PoD-2/P/CIR/2025/135 

dated October 13, 2025, (‘Circular’) has mandated listed companies to follow Industry Standards on ‘Minimum 

Information to be provided to the Audit Committee and Members for approval of Related Party Transactions’ 

(‘RPTs’) (‘ISF Note’). The ISF Note prescribes information to be provided for review by the Audit Committee and 

Members for approval of material RPTs. The Management of the Company has provided the Audit Committee 

with the relevant details as required under the ISF Note and after considering the same, the Audit Committee 

has granted approval for entering into RPTs with Paynext Private Limited during FY 2026-27 up to the aggregate 

values as set out in this Explanatory Statement. The Audit Committee has noted that the said transactions will 

be on an arm’s length basis and in the ordinary course of business of the Company. The Members approval 

sought for the Material Related Party Transactions with Paynext Private Limited as set out at Item No. 5 shall be 

valid up to the date of next AGM to be held in the year 2027. The proposed RPTs are necessary, normal and 

incidental to the business and also play a significant role in the Company’s business operations and be considered 

as enabling resolution to achieve business objectives. These proposed RPTs are not prejudicial to the interest of 

the Public Shareholders. The Members may note that as per the provisions of the Listing Regulations, all related 

parties (whether such Related Party is a party to the above-mentioned transactions or not), shall not vote to 

approve the resolution. Basis the consideration and approval of the Audit Committee, the Board recommends 

the Ordinary Resolution as set out at Item No. 5 of this Notice for approval by the Members. Except for Mr. 
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Avinash Narayanrao Shende and Mr. Sachin Purushottam Pande, and their respective relatives, no other Director, 

Key Managerial Personnel of the Company, or their respective relatives is concerned or interested, financially or 

otherwise, in the resolution set out at Item No. 5 of the accompanying Notice. 

 

Sr. No. Particulars of the Information Information provided by the 

management 

1. In formation as placed before the Audit Committee in 

the format as specified in the RPT Industry Standards, 

to the extent applicable 

Refer below table titled as “Annexure – 

A” 

2. Justification as to why the proposed transaction is in 

the interest of the listed entity, basis for 

determination of price and other material terms and 

conditions of RPT 

The proposed Related Party Transaction 

is in the ordinary course of business and 

is in the interest of the Company, as it 

enables efficient business operations and 

supports its commercial objectives. The 

transaction shall be undertaken on an 

arm's length basis. 

3. Disclosure of the fact that the Audit Committee has 

reviewed the certificates provided by the 

CEO/Managing Director/ Whole Time Director/ 

Manager and CFO of the Listed Entity as required 

under the RPT Industry Standards 

The Audit Committee has reviewed the 

certificates issued by the Managing 

Director and CFO of the Company, as 

required under the RPT Industry 

Standards. 

4. Disclosure that the material RPT or any material 

modification thereto has been approved by the Audit 

Committee and the Board of Directors recommends 

the proposed transaction to the shareholders for 

approval 

The Material Related Party Transaction 

with Paynext Private Limited has been 

approved by Audit Committee. Board of 

Directors recommends the proposed 

transactions to the shareholders for 

approval. 

5. Web-link and QR Code, through which shareholders 

can access the valuation report or other reports of 

external party, if any, considered by Audit Committee 

while approving the RPT 

Not Applicable 

6. Affirmation that the Audit Committee and 

Board of Directors, while providing information to 

the shareholders, have redacted the commercial 

secrets and such other information that would affect 

competitive position of listed entity and in its 

assessment, the redacted disclosures still provide all 

the necessary information to the public shareholders 

for informed decision making; 

Not Applicable 

7. Any other information that may be relevant No 
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Annexure A 
Pursuant to the SEBI Circular dated June 26, 2025, the Minimum Information relating to the proposed related party 

transaction(s) is provided herewith: 

 

Sr. 

No. 

Particulars of the Information Information provided by the management 

A (1) Details of the related party and transactions with the related party 

1. Name of the related party Paynext Private Limited. 

2. Country of incorporation of the 

related party 

India 

3. Nature of business of the related 

party 

PayNext Private Limited is a fintech company providing end-to-end 

digital payment and banking technology solutions, enabling secure, 

seamless, and automated financial transactions for banks, financial 

institutions, merchants, and businesses. 

A (2) Relationship and ownership of the related party 

1. Relationship between the listed 

entity/subsidiary (in case of 

transaction involving the subsidiary) 

and the related party – including 

nature of its concern (financial or 

otherwise) and the following: 

Paynext Private Limited has common shareholders and common 

directors with the Company and is accordingly a promoter-related 

party of the Company. 

 

 (A) Shareholding of the listed 

entity/ subsidiary (in case of 

transaction involving the 

subsidiary), whether direct or 

indirect, in the related party. 

Nil 

 (B) Where the related party is a 

partnership firm or a sole 

proprietorship concern or a body 

corporate without share capital, 

then capital contribution, if any, 

made by the listed entity/ 

subsidiary (in case of transaction 

involving the subsidiary). 

Not Applicable 

 (C) Shareholding of the related 

party, whether direct or indirect, in 

the listed entity/ subsidiary (in case 

of transaction involving the 

subsidiary). 

 

Explanation: Indirect shareholding 

shall mean shareholding held 

through any person, over which the 

listed entity/Subsidiary/ related 

party has control. While calculating 

indirect shareholding, shareholding 

The Related Party does not hold any direct or indirect shareholding in 

the Listed Entity. The 81.25% shareholding of the Related Party is held 

by the common promoters of the Listed Entity 
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held by relatives shall also be 

considered. 

A (3) Details of previous transactions with the related party 

1. Total amount of all the transactions 

undertaken by the listed entity or 

subsidiary with the related party 

during the last financial year. 

 

S. 

No. 

Nature of Transactions FY 2025-26  

(INR in Lakhs) 

1 IT Software Development, 

Implementation & Installation & 

Commissioning, With Support 

Services 

1,692.26 

 

2. Total amount of all the transactions 

undertaken by the listed entity or 

subsidiary with the related party in 

the current financial year up to the 

quarter immediately preceding the 

quarter in which the approval is 

sought. 

Rs. – NIL 

 

 

 

(Apr’2026 to June’2026) 

3. Any default, if any, made by a 

related party concerning any 

obligation undertaken by it under a 

transaction or arrangement 

entered into with the listed entity or 

its subsidiary during the last three 

financial years. 

Not Applicable 

A (4) Amount of the proposed transactions 

1. Amount of the proposed 

transactions being placed for 

approval in the meeting of the Audit 

Committee/ shareholders. 

INR 4,500 lakhs  

2. Whether the proposed transactions 

taken together with the 

transactions undertaken with the 

related party during the current 

financial year would render the 

proposed transaction a material 

RPT? 

Yes, the approval is being taken as Material Related Party Transaction. 

3. Value of the proposed transactions 

as a percentage of the listed entity’s 

annual consolidated turnover for 

the immediately preceding financial 

year. 

 

24.72% 

 

 

 

 

 

4. Value of the proposed transactions 

as a percentage of subsidiary’s 

annual standalone turnover for the 

immediately preceding financial 

year (in case of a transaction 

172.44 
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involving the subsidiary, and where 

the listed entity is not a party to the 

transaction) 

 

 

 

 

5. Value of the proposed transactions 

as a percentage of the related 

party's annual consolidated 

turnover (if consolidated turnover is 

not available, calculation to be 

made on standalone turnover of 

related party) for the immediately 

preceding financial year, if 

available. 

172.44 

 

 

 

 

 

 

 

 

 

6. Financial performance of the 

related party for the immediately 

preceding financial year. (FY 2025-

26) (Standalone  -Unaudited Basis) 

 

 Turnover (Rs. In Lakhs) 2,609.65 

 Profit After Tax 156.58 

 Net Worth 845.58 

A (5) Basic details of the proposed transaction 

1. Specific type of the proposed 

transaction (e.g. sale of 

goods/services, purchase of 

goods/services, giving loan, 

borrowing etc.) 

Sale and purchase of goods/services and granting/receiving of loans, 

advances and other financial assistance, as applicable. 

2. Details of each type of the proposed 

transaction 

Sale : 

Sale and provision of IT Software Development, Implementation, 

Support & Other Related Services. 

 

Purchase : 

Purchase and Procurement of IT Software Development, 

Implementation, Support & Other Related Services. 

 

Loan & Advance: 

Granting, providing, receiving and/or availing of loans, advances and 

other financial assistance, as may be required in the ordinary course 

of business, on such terms and conditions as may be mutually 

agreed between the parties. 

 

3. Tenure of the proposed transaction 

(tenure in number of years or 

months to be specified) 

12 months from the date of approval by the Members, i.e. up to the 

date of the next Annual General Meeting, unless otherwise permitted 

under applicable law. 

4. Whether omnibus approval is being 

sought? 

Yes 
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5. Value of the proposed transaction 

during a financial year.  

If the proposed transaction will be 

executed over more than one 

financial year, provide estimated 

break-up financial year-wise. 

INR 4,500 lakhs  

6. Justification as to why the RPTs 

proposed to be entered into are in 

the interest of the listed entity 

The proposed transactions are in the ordinary course of business of 

the Company and are intended to be undertaken on an arm’s length 

basis in accordance with applicable laws and the Company’s policies. 

7. Details of the promoter(s)/ director(s) / key managerial personnel of the listed entity who have interest in 

the transaction, whether directly or indirectly. 

 a. Name of the director / KMP 1. Mr. Avinash Narayanrao Shende (Executive Director and CFO) 

2. Mr. Sachin Purushottam Pande (Managing Director) 

 b. Shareholding of the director / 

KMP, whether direct or indirect, in 

the related party 

1. Mr. Avinash Narayanrao Shende – 40.625% 

2. Mr. Sachin Purushottam Pande – 40.625 % 

8. A copy of the valuation or other 

external party report, if any, shall be 

placed before the Audit Committee. 

Not Applicable 

9. Other information relevant for 

decision making. 

No 

B. Details for specific transactions (Information to be provided only if a specific type of RPT as mentioned below is proposed to be undertaken and is in 

addition to Part A) 

B (1). Disclosure only in case of transactions relating to sale, purchase or supply of goods or services or any other 

similar business transaction and trade advances 

1. Bidding or other process, if any, 

applied for choosing a party for sale, 

purchase or supply of goods or 

services. 

Not applicable 

2. Basis of determination of price Not applicable 

3. In case of Trade advance (of upto 

365 days or such period for which 

such advances are extended as per 

normal trade practice), if any, 

proposed to be extended to the 

related party in relation to the 

transaction, specify the following: 

Not applicable 

 a. Amount of Trade advance Not applicable 

 b. Tenure Not applicable 

 c. Whether same is self-liquidating? Not applicable 
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Item no.6: 

VARIATION IN THE OBJECTS OF THE INITIAL PUBLIC OFFER (IPO)  

 

Variation in the objects of the initial public issue as stated in the prospectus of the Company dated 15.05.2025:  

 

Pursuant to the Board Resolution dated September 13, 2024 and the Special Resolution passed by the shareholders of the 

Company under Section 62(1)(c) of the Companies Act, 2013 at the Extra-Ordinary General Meeting ("EOGM") held on 

September 14, 2024, the Company raised ₹9,329.40 Lakhs through the Initial Public Offer ("IPO") of its Equity Shares. 

 

As disclosed in the Prospectus dated May 15, 2025, the net IPO proceeds were proposed to be utilized for the following 

objects: 

1. Capital expenditure towards setting up an additional development facility at MIHAN SEZ, Nagpur, Maharashtra; 

2. Repayment/prepayment of certain borrowings availed by the Company; 

3. Investment in procuring GPU, Server and Storage Systems at the Data Centre; 

4. Funding expenditure related to the enhancement, maintenance and upgradation of existing products through 

manpower hiring; 

5. Funding business development and marketing activities; and 

6. General corporate purposes. 

 

Subsequently, pursuant to the approval of the shareholders by way of a Special Resolution passed at the Extra-Ordinary 

General Meeting held on September 29, 2025, the object specified in the Prospectus relating to "Capital expenditure towards 

setting up an additional development facility at MIHAN SEZ, Nagpur, Maharashtra" was revised. The unutilized amount 

originally earmarked for the said object was reallocated towards the following revised objects: 

 Capital expenditure towards purchase of leasehold land at MIHAN SEZ, Nagpur – ₹630 Lakhs; and 

 Working capital requirements – ₹2,796.83 Lakhs. 

 

Accordingly, the IPO proceeds are proposed to be utilized towards the revised objects as approved by the shareholders. 

Pursuant to Section 27(1) of the Companies Act, 2013, a company shall not vary the objects for which the prospectus was 

issued unless such variation is approved by the shareholders by way of a Special Resolution. Accordingly, the above variation 

in the objects of the IPO was approved by the shareholders in compliance with the provisions of the Companies Act, 2013. 

 

The Company now proposes to vary the objects of the Issue by reallocating the unutilized amount of Rs. 1,890.00 lakhs, 

originally earmarked for "Funding of expenditure related to enhancement, maintenance and upgrading of existing products 

through manpower hiring", and Rs. 906.00 lakhs, originally earmarked for "Business Development and Marketing Activities 

(Business Development through Workforce Expansion)", towards " Upgradation of Data Center, Marketing Activities and 

Working capital". 
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Relevant Information under the Companies (Prospectus and Allotment of Securities) Rules, 2014 

 

*As specified in the Prospectus, the funds allocated towards Object No. 5 – “Funding for Business Development and 

Marketing Activities were further bifurcated into the following two sub-objects: (a) Business Development through 

Workforce Expansion – ₹906 Lakhs; and (b) Direct Marketing Initiatives – ₹500 Lakhs. Out of these two sub-objects, the 

Company proposes to change the object relating to “Business Development through Workforce Expansion”, while the 

object relating to “Direct Marketing Initiatives” shall remain unchanged and continue to be utilized for the same purpose. 

Exit Option for the Dissenting Shareholders:  

Once the approval under Section 27(1) of the Companies Act, 2013 has been obtained, Section 27(2) of the Companies 

Act, 2013 mandates that all shareholders who have voted against the resolution (the “Dissenting Shareholders”) shall be 

given an exit offer by the promoters or the controlling shareholders (the “Exit Offer Provider”) in a manner specified by 

the Securities and Exchange Board of India (“SEBI”). The promoters of the Company shall provide an exit opportunity to 

the dissenting shareholders subject to the conditions mentioned in SEBI ICDR Regulations 2018 and provisions of the 

Companies Act, 2013. 

Reasons and Justification for the Variation 

The Company has witnessed growth in its business operations and continues to execute projects and receive business 

opportunities from existing as well as new customers. In view of the Company's expanding operations and evolving 

business requirements, there is a need to deploy the unutilised IPO proceeds towards areas that are aligned with the 

Company's present operational and strategic priorities. 

 

The proposed allocation towards upgradation of the Data Centre will enable the Company to strengthen and enhance 

its technology infrastructure, improve capacity and performance, support scalability, ensure reliable delivery of its 

technology-enabled products and services and ensure readiness for catering to requirements of the increasing client 

base. 

The proposed allocation towards Marketing Activities will enable the Company to strengthen its market presence, 

enhance brand visibility, undertake customer outreach and business development initiatives, and support the Company's 

efforts to expand its customer base and business opportunities within India and globally. 

 

Particulars Amount ( Rs. in Lakhs) Amount ( Rs. in Lakhs) 

Original Object 

 

 

 

Funding of expenditure related to enhancement, 

maintenance and upgrading of existing products 

through manpower hiring 

 

Funding for Business Development 

and Marketing Activities (Business 

Development through Workforce 

Expansion)* 

IPO Allocation 1,890.00 906.00 

Amount Utilized  

(as on 30th June 2026) NIL NIL 

Unutilized Amount 1,890.00 906.00 

Proposed Revised Object 

 

 

Upgradation Of Data 

Center 

Marketing 

Activities  

 

Working Capital requirements of 

the Company 

 

Amount proposed to be 

reallocated 1500.00 390.00 906.00 



 

 

76 

Further, the proposed allocation towards Working Capital Requirements of the Company will assist in meeting the 

Company's day-to-day operational requirements, project execution expenses, procurement of resources, deployment of 

technical manpower and other business-related requirements to enhance the service capabilities of the company. 

 

The proposed variation will therefore enable the Company to deploy the IPO proceeds in a manner that is aligned with 

its current business requirements and growth plans and facilitate optimum utilisation of the available funds. 

Accordingly, the Board of Directors is of the view that the proposed variation in the objects of the Issue is in the best 

interests of the Company and its Members. 

Proposed Time Limit 

The revised objects are proposed to be achieved within 12 months from the date of approval of the Members, subject 

to applicable laws, regulations and the availability of the unutilised IPO proceeds, subject to applicable laws and 

regulations, depending upon the Company's business and operational requirements. 

 

Risk Factors 

The proposed utilisation of the IPO proceeds towards the revised objects is subject to normal business risks, including 

changes in market conditions, economic factors, regulatory developments, customer payment cycles, project execution 

risks, technology-related risks and other factors beyond the control of the Company. 

 

Other Relevant Information 

The proposed variation will provide the Company with greater flexibility to deploy the unutilised IPO proceeds towards 

its current business priorities, including strengthening its Data Centre infrastructure, undertaking marketing activities 

and meeting its working capital requirements. 

 

The proposed reallocation will enable the Company to utilise the unutilised IPO proceeds more efficiently and in 

accordance with its present business requirements and growth objectives. 

The Audit Committee has reviewed and recommended the proposed variation in the objects of the Issue to the Board of 

Directors. 

 

The Board of Directors, at its Meeting held on August 31st, 2026, considered and approved the proposed variation in the 

objects of the Issue and recommended the same for approval of the Members by way of a Special Resolution. 

 

None of the Directors, Key Managerial Personnel of the Company or their relatives is concerned or interested, financially 

or otherwise, directly or indirectly, in the proposed resolution except to the extent of their shareholding, if any, in the 

Company. 

The Board recommends the Special Resolution set out at Item No. 5 of the Notice for approval by the Members. 

 

Item No. 7:                                                                                                                                           

Regularization of Mr. Sunil Kulkarni (DIN: 02714177) as Professional Non-Executive Director: 

 

The Board of Directors of the Company, based on the recommendation of the Nomination and Remuneration Committee, 

appointed Mr. Sunil Kulkarni (DIN: 02714177) as an Additional Director of the Company with effect from August 31, 2026, 

pursuant to the provisions of Section 161 of the Companies Act, 2013 (“Act”), to hold office up to the date of the ensuing 

Annual General Meeting. 

 

The Company is presently in the process of pursuing the necessary approvals/authorizations for undertaking activities 

relating to Payment Aggregator (PA) and Prepaid Payment Instruments (PPI) and intends to strengthen its governance, 

regulatory preparedness and domain expertise in the digital payments and fintech space. 
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In this regard, the Board is of the view that the appointment of Mr. Sunil Kulkarni as a Professional, Non-Executive 

Director would be beneficial to the Company, considering his extensive professional experience of over 35 years in 

technology-led businesses and his significant experience in the fintech, digital payments, financial inclusion, prepaid 

payment instruments and digital banking sectors. He has served on important positions in various organizations for past 

35 years and has been involved in building and expanding its digital payments and branchless banking business, including 

mobile wallet, remittances, merchant payments and Aadhaar-enabled payments. He has also been associated with the 

Prepaid Payment Instruments (PPI) Committee of the Payments Council of India and has engaged with the Ministry of 

Finance and the Reserve Bank of India on policy matters concerning the PPI industry. 

 

Mr. Kulkarni is presently associated with the Business Correspondents Federation of India (BCFI) as an Advisor and is also 

associated with various fintech and digital payments organizations in advisory and board capacities. His professional 

experience also includes assignments involving RBI, RBIH, NPCI, banks, fintech companies and other stakeholders in the 

digital payments ecosystem. 

 

Considering his knowledge, experience and expertise in the digital payments and fintech ecosystem, the Board believes 

that his association with the Company will provide valuable guidance in strengthening the Company's governance 

framework and in preparing the Company for its proposed PA and PPI businesses, including matters relating to regulatory 

and compliance preparedness, payment systems, digital financial services and stakeholder engagement. 

 

Accordingly, the Board recommends the appointment of Mr. Sunil Kulkarni as a Professional, Non-Executive Director of 

the Company, liable to retire by rotation, for approval of the Members by way of an Ordinary Resolution. Mr. Sunil 

Kulkarni has given his consent to act as a Director and has furnished the requisite declarations and disclosures as required 

under the Act. The Company has also received the necessary disclosures from him in respect of his eligibility and other 

applicable requirements. 

The additional information required under Regulation 36 of Listing Regulations, and applicable Secretarial Standards is 

annexed as Annexure I. 

 

Except Mr. Sunil Kulkarni, none of the Directors, Key Managerial Personnel of the Company or their respective relatives 

is concerned or interested, financially or otherwise, in the proposed resolution, except to the extent of their respective 

shareholding, if any, in the Company. 

The Board recommends the Ordinary Resolution set out at Item No. 6 of the accompanying Notice for approval by the 

Members. 

 

Annexure-I 

ADDITIONAL INFORMATION REQUIRED TO BE FURNISHED PURSUANT TO SEBI (LISTING OBLIGATIONS AND DISCLOSURE 

REQUIREMENTS) REGULATIONS, 2015 AND SECRETARIAL STANDARD-2 ON GENERAL MEETINGS:  

As required pursuant to Regulation 36 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 and 

Clause 1.2.5 of Secretarial Standards-2 on General Meetings, the particulars of Directors seeking appointment/ 

reappointment are as under 

 

Name of Director Mr. Sunil Kulkarni 

DIN 02714177 

Date of Birth and Age November 15, 1963 (Age: 63 years) 

Nationality Indian 

A brief Resume, Qualifications(s), 
Experience and Nature of his expertise in 
functional areas, Recognition or Awards 

Mr. Sunil Kulkarni is a seasoned professional with over 35 years of 
experience in technology-led businesses, fintech and digital payments. 
He has extensive experience in mobile wallets, merchant payments, 
remittances, Aadhaar-enabled payments and branchless banking. He has 
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served in various advisory and board positions with fintech and digital 
payments organizations. He was a founding member and Board Director 
of the Business Correspondents Federation of India (BCFI). He has also co-
chaired the Prepaid Payment Instruments (PPI) Committee of the 
Payments Council of India and engaged with the Ministry of Finance and 
RBI on PPI policy matters. His expertise is expected to support the 
Company’s proposed Payment Aggregator (PA) and PPI businesses and 
the related regulatory approval process. 

Details of Remuneration sought to be 
paid 

2 Lakhs Per Month 

Details of Remuneration last drawn by 
such person 

Not Applicable 

Date of first appointment on the Board August 31, 2026 

Shareholding in the Company Nil 

The Number of Board Meetings attended 
during the FY 2024-25 

Not Applicable 

Other Directorships 1. Dreamfolks Services Limited 

2. MOS Utility Limited 

3. RNFI Services Limited  

4. Equal Pay India Private Limited 

5. One Stack Solution Private Limited 

6. Amoret Events & Weddings Private Limited 

7. Softpos Technologies Private Limited 

8. Frog 8 Technology Service Private Limited 

9. Pockket Payment Technologies Private Limited 

10. Celestia Money Private Limited 

11. Smart Payment Solutions Private Limited 

12. SRO-FT Development Foundation 

13. Unified Fintech Forum 

Names of other listed Companies from 
which the Director has resigned in past 
three years 

Nil 

Names of Committees of other listed 
Companies in which the Director holds 
Chairmanship/ Membership as on date of 
Notice 

1. RNFI SERVICES LIMITED 

 Audit Committee : Chairman 

 Nomination and Remuneration Committee- Member 
 

2. DREAMFOLKS SERVICES LIMITED 

 Audit  Committee : Member 

 Stakeholders Relationship Committee: Member 
 

Terms and Condition of appointment/ re-
appointment 

One Year 
Liable to retire by rotation 

Relationship with other Directors, 
Manager and other Key Managerial 
Personnel 

None 
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DIRECTOR’S REPORT 

 
TO  

THE MEMBERS OF THE COMPANY  

 

Your Directors are pleased to present 29th Annual Report on the business and operations of the Company together with 

the Audited Financial Statements for the year ended March 31, 2026. 

 

1. FINANCIAL HIGHLIGHTS 

(figures in Lakhs) 

S. 

NO. 

PARTICULARS FINANCIAL YEAR ENDED 

31st MARCH, 2026 

FINANCIAL YEAR ENDED 

March 31st, 2025 

1. Revenue from Operations 18,205.64 12,014.35 

2. Other Income 127.46 28.85 

3. Total Income 18,333.10 12,043.20 

4 Profit before Depreciation & 

Amortization Expenses 

8252.09 5298.19 

5. Less: Depreciation and Amortization 

Expenses 

1,803.60 764.78 

6. Profit before Tax 6448.49  4,533.41 

7. Less: Provision for Tax 1,839.19 1,321.58 

8. Profit after Tax 4,609.30 3,211.83 

9. Earnings per share (EPS) 19.20 19.12 

 

2. STATE OF THE COMPANY'S AFFAIRS (Rs. in Lakhs) 

 

Your company during the year under review, the Company reported revenue from operations of ₹18,205.64 Lakhs 

as compared to ₹12,014.35 Lakhs in the previous year. The net profit of the year under review is amounting to Rs. 

4,609.30 Lakhs as against Profit of Rs. 3,211.83 Lakhs reported in the Previous Year. 

 

3. RESERVES AND SURPLUS (Rs. In Lakhs):  

 

The company has reserves and surplus of Rs. 19,358.61 lakhs in the present financial year (FY 2025-26) as against 

the Reserve and Surplus of Rs. 7,489.27 lakhs during the previous financial year (FY 2024-25). 

 

 

4. CHANGE IN NATURE OF BUSINESS 

 

During the year under review, there was no change in main business activities of the Company. 

 

5. MATERIAL CHANGES AND COMMITMENTS, IF ANY AFFECTING THE FINANCIAL POSITION OF THE COMPANY 

 

There were 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. 
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6. INITIAL PUBLIC OFFER AND LISTING INFORMATIO 

The Shares of the Company were listed on the SME Board of National Stock Exchange of India Limited, i.e. NSE 

Emerge, on May 19, 2025. The Company has paid the annual listing fee for the financial year 2025-2026. The Equity 

Shares of the Company are in dematerialized form and has the electronic connectivity under ISIN No. 

INE0VRH01015. 

 

7. STATEMENT OF UTILIZATION OF FUNDS RAISED THROUGH IPO UNDER REGULATIONS 32 (1), (2) AND (3) OF THE 

SEBI (LISTING OBLIGATIONS AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2015  

  

During the year under review, the Company came up with an Initial Public Offer (“IPO”) and allotted 65,70,000 

equity shares of face value ₹10/- each at an issue price of ₹142/- per equity share, including a premium of ₹132/- 

per equity share, aggregating to ₹9,329 lakhs. The Company successfully raised the said amount through the IPO. 

Pursuant to Regulations 32(1), 32(2) and 32(3) of the SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015, the statements of deviation and variation for the quarter ended September 30, 2025, the 

quarter ended December 31, 2025, and the quarter and year ended March 31, 2026 were reviewed by the Audit 

Committee and the Board of Directors and were duly filed with the Stock Exchange. 

 

As an SME-listed entity, the Company is subject to the periodic reporting requirements applicable to entities listed 

on the SME Exchange. The Company voluntarily adopted quarterly financial reporting with effect from November 

14, 2025. 

Sl. No Item Head Original cost (as 

per the Offer 

Document) in Rs. 

Lakh 

Revised 

Cost in Rs. 

Lakh 

Amount 

utilized At 

the end of 

the 

Q4FY26 

Unutilised 

amount in 

Rs. Lakh 

1 Purchase of Land on lease 

at MIHAN SEZ, Nagpur, 

Maharashtra* 

0.00 630.00 628.08 1.92 

2 Working Capital 

Requirement* 

0.00 2,796.83 2,796.83 - 

3 Repayment/ prepayment 

of certain borrowings 

availed by the company 

300.00 300.00 300.00 - 

4 Investment in procuring 

GPU, server & storage 

system at Data Centre 

505.00 505.00 505.00 - 

5 Funding of expenditure 

related to enhancement, 

maintenance and 

upgrading  existing 

products through 

manpower hiring 

1,890.00 1,890.00 - 1,890.00 

6 Funding for business 

development and 

marketing activities 

1,406.00 1,406.00 353.00 1053.00 
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7 General corporate purpose 605.54 605.54 605.54 - 

 Total 8133.37 8133.37 5188.16 2945.21 

 

* The object of the IPO titled “Capital expenditure towards setting up an additional development facility in Nagpur, 

Maharashtra” was revised and reallocated pursuant to the approval of the shareholders at the Extra-Ordinary 

General Meeting (EGM) held on 29 September 2025, towards “Capital expenditure for purchase of land on lease 

at MIHAN SEZ, Nagpur” amounting to Rs. 630 Lakhs and “Working Capital Requirement” amounting to Rs. 2,796.83 

Lakhs. 

 

 

8. DIVIDEND 

 

During the financial year under review, the Board of Directors declared an interim dividend of ₹1/- per equity share 

of ₹10/- each, aggregating to ₹248.6864 lakhs. In view of the financial performance and future business 

requirements of the Company, the Board of Directors has not recommended any further final dividend for the 

financial year ended March 31, 2026. Accordingly, the total dividend declared for FY 2025-26 is ₹1/- per equity 

share, being 10% of the face value of the equity share. The Dividend Distribution Policy has been uploaded on the 

Company’s website at https://www.vgipl.com/investors_info/corporate-governance. 

 

9. TRANSFER OF UNCLAIMED DIVIDEND TO INVESTOR EDUCATION AND PROTECTION FUND  

 

Pursuant to provisions of Section 125 of the Act, the dividends which have remained unpaid/ unclaimed for a 

period of Seven (07) years from the date of transfer the unpaid dividend amount is mandatorily required to be 

transferred to the Investor Education and Protection Fund (IEPF) established by the Central Government. The 

provisions of above section are not applicable to the Company since no dividend was lying in unpaid dividend 

account. 

 

10. SUBSIDIARY COMPANIES, JOINT VENTURES AND ASSOCIATE COMPANIES 

 

The Company does not have any Subsidiary Company, Joint Venture or Associate Company within the meaning of 

the Companies Act, 2013 during the financial year under review. Accordingly, the requirement of providing details 

of the performance and financial position of such entities in Form AOC-1 is not applicable to the Company. 

 

11. SHARE CAPITAL STRUCTURE OF THE COMPANY 

 

A. AUTHORIZED CAPITAL AND CHANGES THEREON IF ANY: 

During the year under review, the Company has increased its Authorized Share Capital from Rs. 25,00,00,000/- 

(Rupees Twenty Five Crores only) divided into 2,50,00,000 (Two Crores Fifty Lakhs only) equity shares of Rs. 

10/- (Rupees Ten Only) each to Rs. 30,00,00,000/- (Rupees Thirty Crores only) divided into 3,00,00,000 (Three 

Crores only) equity shares of` Rs. 10/- (Rupees Ten only) in its Extra- Ordinary General Meeting held on March 

17th, 2026. 

 

B. PAID UP CAPITAL AND CHANGES THEREON, IF ANY: 

The Issued, Subscribed and Paid-up capital is Rs. 24,86,86,350/- (Rupees Twenty-Four Crore Eighty-Six Lakh 

Eighty-Six Thousand Three Hundred Fifty only) divided into 2,48,68,635 (Two Crore Forty-Eight Lakh Sixty-Eight 

Thousand Six Hundred Thirty-Five) equity shares of Rs. 10/- (Rupees Ten only) each. 
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During the year under review, the Company had issued Shares by way of following Allotments: 

 

S. 

No. 

Type of Issue Date of 

allotment 

No. of Shares Issued Total Amount at face    

value (in lakh) 

1. Initial Public Offer May 19, 2025 65,70,000 657.00 

 

The Issued, Subscribed and Paid-up capital of the Company has been increased from Rs. 18,29,86,350/- (Rupees 

Eighteen Crores Twenty Nine Lacs Eighty-Six Thousand Three Hundred Fifty Only) to Rs. 24,86,86,350/- (Rupees 

Twenty-Four Crore Eighty-Six Lakh Eighty-Six Thousand Three Hundred Fifty only). 

 

C. WARRANTS 

The Company has issued 12,43,432 warrants convertible into Equity at a price of INR 159 per warrant pursuant 

to a duly convened Extraordinary General Meeting (EGM) held on March 17th, 2026, subject to receipt of the 

full consideration for the said warrants. Subsequently, the Company received 25% of the warrant subscription 

amount on April 21, 2026, and in the Board Meeting held on April 23, 2026, the Board approved the allotment 

of the said warrants. The warrants shall be converted into equity shares upon receipt of the balance 

consideration in accordance with applicable laws. 

 

12. CHANGE IN REGISTERED ADDRESS 

 

During the financial year under review, the Company shifted its Registered Office within the city from 03, Central 

Excise Colony, Behind Mahatme Eye Bank, Chhatrapati Square, Ring Road, Nagpur, Maharashtra – 440015 to Plot 

No. 26, The Nagpur Divisional Insurance Employees Co-operative Housing Society Limited, Vivekanand Nagar, 

Nagpur, Maharashtra – 440015, with effect from 14 November 2025. 

 

The change was effected in compliance with the applicable provisions of the Companies Act, 2013 and did not 

result in any change in the jurisdiction of the Registrar of Companies. 

 

13. CHANGE IN MANAGEMENT 

 

In view of the appointments of Directors in the Board of the Company, there were no material changes. Following 

is the Composition of the Board: 

 

 

Sr. No. Name of Director Designation Status 

1. Sachin Purushottam Pande 

 

Managing Director Promoter 

2. Avinash Narayanrao Shende Chairman & Executive Director  Promoter 

3. Asit Oberoi Non-Executive Director Non Promoter 

4. Bhanupriya Nikhil Thakur Independent Woman Director Non Promoter 

5. Ayush Munnalal Sharma Independent Director Non Promoter 

6. Jaideep Narayan Pawar Independent Director Non Promoter 
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As on the date of this report, following change took place: 

 

 The Board of Directors, at its meeting held on 31st August 2026, appointed Mr. Sunil Kulkarni (DIN: 02714177) as 

an Non-Executive Additional Director (Professional) of the Company with effect from 31st August 2026, pursuant 

to the provisions of Section 161(1) of the Companies Act, 2013 and the Articles of Association of the Company. He 

shall hold the office as an Additional Director up to the date of the ensuing Annual General Meeting. The Board 

has recommended his appointment as a Non-Executive Director (Professional), liable to retire by rotation, for 

approval of the Members at the ensuing Annual General Meeting. 

 

14. KEY MANAGERIAL PERSONNEL 

Pursuant to the provisions of the Companies Act, 2013 and the rules made thereunder, the following persons were 

the Key Managerial Personnel (“KMP”) of the Company during the financial year under review: 

 

Sr. No. Name of Director/ Signatory Details Designation 

1. Sachin Purushottam Pande 

 

Managing Director 

2. Avinash Narayanrao Shende Chief Financial officer 

3. Anjali Vinay Padhye Company Secretary and Compliance Officer 

 

 

15. PARTICULARS OF LOANS, GUARANTEES AND INVESTMENT UNDER SECTION 186 OF THE COMPANIES Act, 2013. 

Particulars of loans given, security provided, investments made and guarantees given during the year as covered 

under section 186 of the Companies Act, 2013 (“the Act”) form part of the notes to the standalone financial 

statements of the Company as attached to this Annual Report. 

 

16. PARTICULARS OF CONTRACT OR ARRANGEMENT WITH RELATED PARTY TRANSACTION 

 

All related party transactions that were entered into during the financial year were on an arm’s length basis and 

were in the ordinary course of business. There are no materially significant related party transactions made by the 

company with related parties which may have potential conflict with the interest of the company at large. Your 

directors draw your attention to notes to the financial statements for detailed related parties’ transactions entered 

during the year. 

 

Accordingly, as per third provision to Section 188(1) of the Act, required approvals of the Board or Members/ 

Shareholders has been obtained for such transactions. However, as part of good corporate governance, all related 

party transactions covered under Section 188 of the Act are approved by the Audit committee. The FORM AOC- 2 

is attached as Annexure - I with this report. 

 

17. MANAGEMENT DISCUSSIONS AND ANALYSIS  

The Management Discussion and Analysis Report on the operations of the Company, as required under Regulation 

34 read with Schedule V of Securities and Exchange Board of India (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 (hereinafter referred to as 'Listing Regulations') and as approved by the Board of 

Directors, is provided in a separate section and forms an integral part of this Report. 
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18. ANNUAL RETURN  

The Annual Return of the Company will be placed on the website of the company pursuant to the provisions of 

Section 92 read with Rule 12 of the Companies (Management and Administration) Rules 2014, the web link of the 

same is at https://www.vgipl.com/. 

 

19. PUBLIC DEPOSITS  

During the year under review, the Company has not accepted any deposits within the meaning of Section 73 and 

76 of the Companies Act, 2013 read with Companies (Acceptance of Deposits) Rules, 2014. 

 

20. DIRECTORS’ RESPONSIBILITY STATEMENT  

 

To the best of knowledge and belief and according to the information and explanations obtained by them, your 

Directors make the following statement in terms of Section 134(3) (c) of the Companies Act, 2013:  

a) That in the preparation of the Annual Accounts for the year ended March 31, 2026, the applicable 

accounting standards have been followed along with proper explanation relating to material departures, 

if any;  

b) That 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 of the company for that period;  

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

records in accordance with the provisions of the Companies Act, 2013 for safeguarding the assets of the 

company and for preventing and detecting fraud and other irregularities;  

d) The Annual Accounts have been prepared on a going concern basis;  

e) That the directors had laid down internal financial controls to be followed by the company and that such 

internal financial controls are adequate and were operating effectively; and  

f) That the directors have devised proper systems to ensure compliance with the provisions of all applicable 

laws and that such systems were adequate and operating effectively. 

 

21. DECLARATION OF INDEPENDENCE OF DIRECTORS  

 

The Company has received declarations from all the Independent Directors confirming that they meet the criteria 

of independence as prescribed under Section 149(6) of the Companies Act, 2013 and Regulation 16(1)(b) of the 

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

 

The Board of Directors is of the opinion that the Independent Directors appointed during the year possess the 

requisite integrity, expertise, experience and proficiency to effectively discharge their duties and responsibilities. 

The Board is also satisfied that the Independent Directors fulfil the applicable criteria of independence and are 

capable of exercising independent judgment in the best interests of the Company. 

 

22. ANNUAL EVALUATION OF BOARD PERFORMANCE 

 

As per provisions of Section 134(3) of the Companies Act, 2013 and Rules made thereunder, the Board of Directors 

has carried out an annual evaluation of its own performance, Board Committees and individual Directors. 

 

The performance of the Board of Directors and its Committees were evaluated on various parameters such as 

structure, composition, experience, performance of specific duties and obligations, quality of decision making and 

overall effectiveness. 
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The performance of individual Directors was evaluated on parameters, such as meeting attendance, 

participation and contribution and independent judgment. 

 

The Board members noted from time to time the suggestions/ inputs of Independent Directors, Nomination 

Committee and Audit Committee and also discussed various initiatives to further improve the Board 

effectiveness. 

 

In a separate meeting of Independent Directors performance of non-independent Directors, performance of 

the Board as a whole and performance of the Chairman was evaluated. 

 

23. CORPORATE GOVERNANCE REPORT  

 

The Company has listed its equity shares on the SME Exchange. Accordingly, pursuant to Regulation 15(2) of the 

SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, the corporate governance provisions 

specified under the said Regulation are not applicable to the Company, to the extent applicable to an entity listed 

on the SME Exchange. 

 

However, the Company continues to comply with the applicable provisions of the Companies Act, 2013 and the 

rules made thereunder relating to corporate governance, Board composition and constitution of committees, as 

applicable. 

 

24. ENERGY CONSERVATION, TECHNOLOGY ABSORPTION AND FOREIGN EXCHANGE EARNING/ OUTGO:  

 

Details regarding Conservation of Energy, Technology Absorption, Foreign Exchange Earnings and Outgo are stated 

below:  

 

Pursuant to Section 134(3) (m) of the Companies Act, 2013 read with Rule 8 of the Companies (Accounts) Rules, 

2014, details regarding Conservation of Energy, Technology Absorption, Foreign Exchange Earnings and Outgo for 

the year under review are as follows:  

 

A. Conservation of Energy  

a) Steps taken or impact on conservation of energy – The Operations of the Company do not consume 

energy intensively. However, Company continues to implement prudent practices for saving electricity 

and other energy resources in day-to-day activities.  

b) Steps taken by the Company for utilizing alternate sources of energy – Though the activities undertaken 

by the Company are not energy intensive, the Company shall explore alternative sources of energy, as 

and when the necessity arises.  

 

B. Technology Absorption  

a) The efforts made towards technology absorption – The Company continues to take prudential measures 

in respect of technology absorption, adaptation and take innovative steps to use the scarce resources 

effectively.  

b) In case of imported technology (imported during the last three years reckoned from the beginning of 

the financial year) – Not Applicable  
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C.  The Particulars of Foreign Exchange and Outgo for the year under review are: 

 

PARTICULARS YEAR ENDED MARCH 

31, 2026 

YEAR ENDED MARCH 31, 

2025 

FOREIGN EXCHANGE EARNING 1200.26 884.25 

FOREIGN EXCHANGE OUTGO - - 

 

 

25. PARTICULARS OF EMPLOYEES AND RELATED DISCLOSURES  

 

During the year under review, Mr. Sachin Pande and Mr. Avinash Shende, Directors of the Company, received 

remuneration in accordance with the applicable provisions of Section 197 of the Companies Act, 2013 and Rule 

5(2) of the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014, pursuant to the 

approval accorded by the shareholders at the Extra-Ordinary General Meeting held on September 14, 2024. 

 

The necessary disclosure with respect to the remuneration of Directors and employees as required under Section 

197(12) of the Companies Act, 2013 and Rule 5 of Companies (Appointment and Remuneration of Managerial 

Personnel) Rules, 2014 has been appended as Annexure -II Managerial Remuneration to this Report. 

 

26. CASH FLOW STATEMENTS  

 

As required by Regulation 34(2) of Securities and Exchange Board of India (Listing Obligations and Disclosure 

Requirements) Regulations, 2015, Cash Flow Statement is appended. 

 

27. DIRECTORS AND KEY MANAGERIAL PERSONNEL  

 

The Board received a declaration from all the Directors under Section 164 and other applicable provisions, if any, 

of the Companies Act, 2013 that none of the directors of the company is disqualified under the provisions of the 

Companies Act, 2013 (“Act”) or under the SEBI (Listing Obligation and Disclosure Requirements) Regulations 2015. 

I. DISQUALIFICATIONS FOR APPOINTMENT OF DIRECTOR: 

The Board received a declaration from all the Directors under Section 164 and other applicable provisions, 

if any, of the Companies Act, 2013 that none of the directors of the company is disqualified under the 

provisions of the Companies Act, 2013 (“Act”) or under the SEBI (Listing Obligation and Disclosure 

Requirements) Regulations 2015. 

 

II. APPOINTMENT & RESIGNATION OF DIRECTORS: 

During the Financial Year 2025-26, there were no appointments, resignations, retirements, removals, or 

any other changes in the composition of the Board of Directors of the Company. The Board composition 

remained unchanged throughout the year under review. 

 

III. KEY MANAGERIAL PERSONNEL  

During the Financial Year 2025-26, there was no appointment, resignation, cessation, or any other change 

in the Key Managerial Personnel of the Company. The Key Managerial Personnel of the Company  

remained unchanged throughout the year under review. 
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28. MEETINGS OF THE BOARD  

 

The Board of Directors met 11 (Eleven) times during the year under review. Details of these Board meetings are 

provided as under. The gap between two board meetings was within the time prescribed under the Companies 

Act, 2013 and SEBI Listing Regulations.  

 

Sr.No Date of meeting 

Total Number of 

directors on board as on 

the date of meeting 

Number of directors 

attended 

1 May 02, 2025 6 5 

2 May 03, 2025 6 5 

3 May 08, 2025 6 5 

4 May 10, 2025 6 5 

5 May 15, 2025* 6 5 

6 May 15, 2025 * 6 5 

7 June 06, 2025 6 5 

8 June 12, 2025 6 5 

9 September 05, 2025 6 5 

10 November 14, 2025 6 6 

11 February 14, 2026 6 6 

* Two meetings of the Board of Directors of the Company were held on May 15 2025. 

 

29. SEPARATE MEETING OF INDEPENDENT DIRECTORS  

 

The Independent Directors of the Company meet at least once during each financial year, without the presence of 

the Executive Directors or members of the management. During such meeting, the Independent Directors review 

the performance of the Non-Independent Directors and the Board as a whole, evaluate the performance of the 

Chairperson and assess the quality, quantity and timeliness of the flow of information between the management 

and the Board to ensure that the Board is able to effectively and efficiently discharge its responsibilities. 

 

During the year under review, one Meeting of the Independent Directors was held on May 02, 2025 for the Financial 

Year 2025-26 at the office of the Company. 

 

30. COMMITTEES OF THE BOARD  

The Company’s Board has the following Committees:  

➢ Audit Committee  

➢ Nomination and Remuneration Committee  

➢ Stakeholders’ Relationship Committee 

➢ Corporate Social Responsibility Committee 
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(a) AUDIT COMMITTEE: 

 

The Audit Committee of the Board is entrusted with the responsibility of overseeing the Company's 

financial reporting process and ensuring the accuracy, adequacy and credibility of financial disclosures. The 

Committee reviews the annual and quarterly financial statements before submission to the Board and 

periodically evaluates the adequacy and effectiveness of the internal control systems. The Committee also 

reviews the financial and risk management policies of the Company. 

During the Financial Year 2025–26, the Audit Committee met six (06) times. The gap between any two 

consecutive meetings did not exceed the maximum period prescribed under the applicable provisions of 

the Companies Act, 2013 and the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. 

During the year under review, the composition of the Audit Committee underwent a change consequent 

to the resignation of Mr. Asit Oberoi from the Committee with effect from January 30, 2026. Mr. Asit Oberoi 

resigned due to his professional commitments. The appointment of Mr. Jaideep Narayan Pawar as member 

of Audit Committee was approved by the Board on January 31, 2026 with immediate effect. 

 

The attendance of the Audit Committee members at the meetings held during the year are as follows: 

Sr.No Date of meeting 
Total Number of Members 

as on the date of meeting 

Number of Members 

attended 

1 May 02, 2025 3 2 

2 June 05, 2025 3 2 

3 June 12, 2025 3 2 

4 September 05, 2025 3 2 

5 November 14, 2025 3 3 

6 February 14, 2026 3 3 

 

All recommendations made by the Audit Committee during the year were accepted by the Board of 

Directors. 

 

(b) NOMINATION AND REMUNERATION COMMITTEE 

 

Pursuant to Section 178(3) of the Companies Act, 2013, the Board of Directors of the Company has duly 

constituted a Nomination and Remuneration Committee. The Company has also formulated a Nomination 

and Remuneration Policy in accordance with the applicable provisions of the Companies Act, 2013, which 

is available on the Company’s website. 

 

The attendance of the Nomination and Remuneration Committee members at the meetings held during 

the year are as follows: 

 

Sr.No Date of meeting 

Total Number of 

directors on board as on 

the date of meeting 

Number of directors 

attended 

1 June 12, 2025 3 2 
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(c) STAKEHOLDERS' RELATIONSHIP COMMITTEE  

 

Pursuant to Section 178(5) of the Companies Act, 2013, the Board duly constituted Stakeholder Relationship 

Committee to look into the redressal of complaints of investors such as transfer or credit of shares, non- 

receipt of notices/annual reports, etc. 

 

The attendance of the Stakeholder Relationship Committee members at the meetings held during the year 

are as follows  

Sr.No Date of meeting 

Total Number of 

directors on board as on 

the date of meeting 

Number of directors 

attended 

1 July 09, 2025 3 3 

 

Complaint Details of the investors grievances as on March 31, 2026 is as under:  

a) Number of shareholders’ complaints received during the financial year ended March 31, 2026: NIL 

b) Number of complaints not solved to the satisfaction of shareholders: NIL  

c) Number of pending complaints pending as on March 31, 2026: Nil  

 

Name & Designation of Compliance officer  

 

Mrs. Anjali Vinay Padhye, Company Secretary is the compliance Officer of the company and can be 

contacted at Plot No. 26, The Nagpur Divisional Insurance Employees Co-operative Housing Society 

Limited, Vivekanand Nagar, Nagpur, Maharashtra, India, 440015. Email: investors@vginfotech.ai for any 

stakeholder’s query/complaint. 

 

(d) CORPORATE SOCIAL RESPONSIBILITY COMMITTEE 

 

The Corporate Social Responsibility (CSR) Committee is responsible for formulating and monitoring the 

Company's CSR Policy, recommending CSR activities and expenditure to the Board, and overseeing the 

implementation of CSR initiatives in compliance with the provisions of the Companies Act, 2013. 

 

The attendance of the Corporate Social Responsibility (CSR) Committee members at the meetings held 

during the year are as follows  

Sr.No Date of meeting 

Total Number of 

directors on board as on 

the date of meeting 

Number of 

directors 

attended 

1 July 09, 2025 3 3 

2 November 14, 2025 3 3 

3 February 14,2026 3 3 

 

 

31. DETAILS OF FRAUD REPORT BY AUDITOR:  

During the year under review, no frauds were reported by the auditors to the Audit Committee or the Board under 

Section 143(12) of the Act read with Rule 13 of the Companies (Audit and Auditors) Rules, 2014. 
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32. AUDITORS  

 

(a) STATUTORY AUDITORS: 

M/s. RKAS & Co., Chartered Accountants [Firm Registration No. 135727W] were appointed as Statutory 

Auditor of the Company by the members at their 24th Annual General Meeting held on 30th November, 

2021, for a period of 5 years. M/s RKAS & Co. has resigned as the Statutory Auditor of the company on June 

04, 2025 as the firm does not possess the Peer Review Certificate issued by ICAI, which is Mandatory to 

audit the books of Listed Company as per the guidelines prescribed by SEBI (LODR Regulations). The Casual 

vacancy caused by resignation of previous Auditors have been filled by M/s K. K. Mankeshwar & Co., 

Chartered Accountants (Firm Registration No. 106009W) on June 06, 2025 by the Board on 

recommendation of the Audit Committee. Further being eligible M/s K. K. Mankeshwar & Co., offered 

themselves for re-appointment for a term of 5 years from the conclusion of the Annual General Meeting 

held on August 01, 2025 till the conclusion of the 33rd Annual General Meeting to be held in the year 2030. 

 

There are no qualifications, reservation or adverse remark or disclaimer made by the Statutory Auditors in 

their Report. 

 

(b) SECRETARIAL AUDITOR: 

The provisions of Section 204 of the Companies Act, 2013 read with Rule 9 the Companies (Appointment 

and Remuneration of Managerial Personnel) Rules, 2014, have become applicable to Company. 

Consequently, the Company appointed M/s. PGBP & Associates LLP, holding peer review certificate : 

6757/2025  as the Secretarial Auditor of the Company for a term of upto Five (05) consecutive years, to hold 

office from the financial year 2025-26 till the financial year 2029-30, at the Board Meeting held on June 06, 

2025. 

 

The Secretarial Auditor’s Report for the financial year ended March 31, 2026, contains the following 

observations/adverse remarks: 

 

Sr. 

No. 

Observations 

 

Management Clarifications 

 

1 

 

 

 

 

The Company had an unspent CSR 

obligation amounting to Rs. 

20,15,126.40/- for the financial year 

2024-25. 

 

The Company had an unspent CSR obligation of Rs. 

20,15,126.40/- for the financial year 2024-25. The 

Company has taken appropriate steps to comply 

with the applicable provisions relating to the 

treatment and utilisation of the unspent CSR 

amount. 

2 

 

 

 

 

 

 

 

 

The Company had delayed the 

submission of its Audited Financial 

Results, as required under the 

aforesaid Regulations, for the 

financial year ended March 31, 2025, 

to the Stock Exchange. 

 

 

 

The delay was attributable to a change in the 

Statutory Auditor of the Company following the 

resignation of the previous Statutory Auditor, who 

did not possess a valid Peer Review Certificate as 

required under the applicable SEBI Regulations. 

Accordingly, a new Statutory Auditor was appointed 

on June 6, 2025, following which the necessary 

financial reporting and related compliances were 

completed. 
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3 

 

The Company had not provided prior 

intimation to the Stock Exchange 

regarding the meeting of the Board of 

Directors at which a proposal for fund 

raising was to be considered. 

No fund-raising proposal was placed before or 

approved by the Board of Directors at its meeting 

held on November 14, 2025. The matter was only 

mentioned informally for preliminary awareness 

and no supporting documents or resolutions 

relating to any fund-raising proposal were 

circulated, considered or approved at the said 

meeting. 

4 The Company had delayed the 

submission of the disclosure of 

Related Party Transactions, as 

required under the aforesaid 

Regulations, along with the 

Integrated Financials for the half year 

ended September 30, 2025, to the 

Stock Exchange. 

The delay occurred as the Monitoring Report was 

received by the Company later than expected, which 

impacted the timely completion and submission of 

the Integrated Financials. However, the standalone 

financial results were duly uploaded in PDF format 

within the prescribed timelines. The Company has 

taken necessary measures to ensure timely 

compliance with the applicable disclosure 

requirements going forward. 

 

The Secretarial Auditors’ Report for the financial year ended March 31, 2026, is enclosed to the Board’s 

report, which forms part of this Integrated Annual Report. 

 

(c) INTERNAL AUDITOR: 

Pursuant to the provisions of applicable provisions of the SEBI Listing Regulations read with Section 138 of 

the Companies Act 2013, the Audit Committee and the Board of Directors at their respective meetings held 

on June 12, 2025 have recommended and approved, appointment of M/s RKAS & Co., Chartered 

Accountants (Firm Registration Number 135727W) as Internal Auditor for a term of Five (05) consecutive 

years, to hold office from the financial year 2025-26 till the financial year 2029-30.  

 

33. STATUTORY AUDITOR’S REPORT 

 

The Auditor’s Report for the FY 2025-26 as well as financial statements of the Company is attached to this Annual 

Report. The notes on Financial Statements referred to in the Annual Report are self-explanatory and do not call 

for any further comments. The Auditor’s Report does not contain any qualification, reservation or adverse remark. 

 

34. INTERNAL FINANCIAL CONTROL AND THEIR ADEQUACY 

 

The Company has in place adequate internal financial controls commensurate with nature and size of the business 

activity and with reference to the financial statements. The controls comprise of policies and procedures for 

ensuring orderly and efficient conduct of the Company’s business, including adherence to its policies, the 

safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy and completeness of 

the accounting records and the timely preparation of reliable financial information.  

 

The Company has satisfactory Internal Control Systems, which are continuously evaluated by professional 

statutory auditors of repute. The Company continues to improve the present Internal Control Systems by 

implementation of appropriate policy and processed. 
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35. RISK MANAGEMENT POLICY 

 

The Company is exposed to inherent uncertainties owing to the sectors in which it operates. A key factor in 

determining a Company’s capacity to create sustainable value is the risks that the company is willing to take (at 

strategic and operational levels) and its ability to manage them effectively. Many risks exist in a company’s 

operating environment and they emerge on a regular basis. The Company's Risk Management processes focus on 

ensuring that these risks are identified on a timely basis and addressed. 

 

The Process of Risk Management include following steps: 

1) Risk Identification and Impact Assessment 

2) Risk Evaluation 

3) Risk Reporting and Disclosures 

4) Risk Mitigating and Monitoring 

 

36. COMPLIANCE WITH SECRETARIAL STANDARD  

 

During the period under review, the Company has complied with the Secretarial Standard – 1 and Secretarial 

Standard – 2 issued by the Institute of Company Secretaries of India. 

 

37. POLICY ON CORPORATE SOCIAL RESPONSIBILITY 

 

During the year under review, the provisions of Section 135 of the Companies Act, 2013 became applicable to the 

Company as the Company met the prescribed threshold criteria under the said section. 

 

The Company has adopted a Corporate Social Responsibility (CSR) Policy in accordance with the provisions of the 

Companies Act, 2013 and the Companies (Corporate Social Responsibility Policy) Rules, 2014, as amended from 

time to time. The CSR Policy provides the framework for undertaking initiatives aimed at creating a positive and 

sustainable impact on society. 

 

During the financial year, the Company had an unspent CSR obligation of Rs. 20.15 Lakhs, pertaining to the previous 

financial year 2024-25. The Company shall deal with the said unspent amount in accordance with the provisions 

of Section 135 of the Companies Act, 2013 and the rules made thereunder. 

 

The Company has fully spent the amount of CSR obligation for the financial year 2025-26 amounting to Rs. 48.30 

Lakhs, on eligible CSR activities in accordance with the applicable provisions of the Companies Act, 2013. In total 

the Company has spent Rs. 50.75 Lakhs on CSR activities in the Financial year 2025-26 including excess of Rs. 2.45 

Lakhs. 

 

The details of the CSR activities undertaken by the Company during the year are provided in Annexure III to this 

Report. 

 

38. CREDIT RATING 

 

The company has obtained rating from the Acuite Ratings & Research Limited during the year 2025-26, in respect 

of the company’s banking facilities, the details are given below: 
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Facilities Quantum (Rs. Cr) Rating Rating Action 

Short Term Bank Facilities 2.47 ACUITE A3+ | Upgraded 

Long Term Bank Facilities 14.53 ACUITE BBB | Stable| Upgraded 

Long Term Bank Facilities 19.18 ACUITE BBB | Stable| Assigned 

 

39. SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS OR COURTS OR TRIBUNAL 

 

During the year under review, no significant or material orders were passed by regulators, courts or tribunals which 

could adversely impact the going concern status or future operations of the Company, except as disclosed below.  

 

Order by Income Tax Authorities: 

A. During the year under review, the Company received an assessment order dated March 12, 2026, passed 

under Section 147 read with Sections 250 and 144B of the Income-tax Act, 1961 in respect of Assessment 

Year 2015-16. 

 

Pursuant to the said order, the income of the Company has been assessed at Rs. 179.40 Lakhs. The order 

also provides for initiation of certain penalty proceedings under the applicable provisions of the Income-

tax Act, 1961. 

 

The management is examining the observations contained in the assessment order and, based on 

professional advice, shall take such appropriate steps, including filing of appeal(s) and other legal remedies, 

as may be considered necessary. The Company believes that it has adequate grounds to contest the 

additions/disallowances made in the assessment order. 

 

The impact of the aforesaid matter on the financial statements, if any, has been dealt with in accordance 

with the applicable accounting standards and legal requirements. 

 

B. During the year under review, the Company pursued an appeal before the Hon’ble Income Tax Appellate 

Tribunal, Nagpur Bench, in relation to penalty proceedings under Section 271(1)(c) of the Income Tax Act, 

1961 for Assessment Year 2014-15. The Hon’ble ITAT, vide its order dated August 10, 2026, allowed the 

Company’s appeal and directed the Assessing Officer to delete the penalty of Rs. 1,08,26,994. The Tribunal 

held that the returned income had been accepted without any variation and, accordingly, the basis for levy 

of penalty under Section 271(1)(c) was not sustainable. 

 

40. DISCLOSURE UNDER THE SEXUAL HARASSMENT OF WOMEN AT WORKPLACE (PREVENTION, PROHIBITION AND 

REDRESSAL), ACT 2013.  

 

POSH Committee 

The composition of the Internal Complaints Committee is as follows: 

Sr. No. Name of Member of IC Committee Designation in IC Committee 

1 Mrs. Shilpa Avinash Shende Presiding Officer 

2 Mrs. Sampada Sachin Pande  Member of the Committee 

3 CS Anjali Vinay Padhye Member of the Committee 

4 Mr. Aditya Kawadkar Member of the Committee 

5 Adv Chetan Dhore External Member 

 



 

 

95 

The Company is committed to providing a healthy environment to all employees and thus does not tolerate any 

sexual harassment at the workplace. The Company has complied with the provisions relating to the constitution 

of Internal Complaints Committee under the Sexual Harassment of Women at Workplace (Prevention, Prohibition 

and Redressal) Act, 2013. During the year under review: 

 

Number of Sexual Harassment Complaints Received NIL 

Number of Complaints Disposed of NIL 

Number of Cases pending for more than 90 days NIL 

 

41. COMPLIANCE WITH THE MATERNITY BENEFIT ACT, 1961 

 

In accordance with the provisions of the Maternity Benefit Act, 1961, as amended, and pursuant to the disclosures 

required under Section 134 of the Companies Act, 2013, the Company affirms its commitment to ensuring a safe, 

equitable, and supportive work environment for all women employees. 

 

The Company has implemented all necessary measures to comply with the provisions of the Maternity Benefit 

(Amendment) Act, 2017. 

 

42. VIGIL MECHANISM / WHISTLE BLOWER POLICY 

 

Pursuant to the provisions of Section 177(9) and (10) of the Companies Act, 2013, every listed company is required 

to establish a Vigil Mechanism (similar to a Whistle Blower mechanism) for Directors and employees to report 

genuine concerns. 

 

The Company has in place a duly formulated Vigil Mechanism/ Whistle Blower Policy, which demonstrates its 

commitment to providing adequate safeguards against victimization of individuals who raise such concerns. The 

Policy also ensures direct access to the Chairman of the Audit Committee in appropriate or exceptional cases. 

 

The Board of Directors affirms that no employee has been denied access to the Audit Committee during the year 

under review. Further, no complaints were received or are pending under the Vigil Mechanism during the said 

period. 

 

The details of the Vigil Mechanism / Whistle Blower Policy are available on the Company’s website. 

 

43. DETAILS OF APPLICATION MADE OR PROCEEDING PENDING UNDER INSOLVENCY AND BANKRUPTCY CODE 2016  

 

During the year under the review, there were no applications made or proceedings pending in the name of the 

company under the insolvency and bankruptcy code, 2016. 

 

44. DETAILS OF DIFFERENCE BETWEEN VALUATION AMOUNT ON ONE-TIME SETTLEMENT AND VALUATION WHILE 

AVAILING LOAN FROM BANKS AND FINANCIAL INSTITUTIONS.  

 

During the year under the review, there has been no one-time settlement of loans taken from banks and financial 

institutions. 
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45. CEO/ CFO CERTIFICATION:  

 

Pursuant to Regulation 15(2) of Securities and Exchange Board of India (Listing Obligations and Disclosure 

Requirements) Regulations, 2015, the provision of Para D of Schedule V of SEBI (LODR) relating to declaration by 

CEO/CFO is not applicable to the company. 

 

46. COST RECORDS AND COST AUDIT 

 

The provisions relating to maintenance of cost records and audit of cost records under Section 148 of the 

Companies Act, 2013 read with the applicable rules made thereunder are not applicable to the Company for the 

financial year under review. Accordingly, the Company is not required to maintain cost records or undertake cost 

audit for the financial year 2025-26. 
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ANNEXURE – I 
 

FORM NO. AOC-2 
 

(Pursuant to clause [h] of sub-section 134 of the Companies Act, 2013 and Rule 8(2) of the Companies (Accounts) 
Rules, 2014) 

 

Form for disclosure of particulars of contracts/arrangements entered into by the company with related parties 
referred to in sub-section (1) of the section 188 of the Companies Act, 2013 including certain arm's length 
transaction under third proviso thereto. 

 

I. DETAILS OF CONTRACTS OR ARRANGEMENTS OR TRANSACTIONS NOT AT ARM'S LENGTH BASIS:  
 
NOT APPLICABLE 
 
During the financial year under review, no contracts, arrangements or transactions were entered by the 
Company which were not at arm's length basis. Hence the said clause is not applicable to the Company.  
 

II. DETAILS OF MATERIAL CONTRACTS OR ARRANGEMENT OR TRANSACTION AT ARM'S LENGTH BASIS:  
(Amount in Lakhs) 

Sr. 
No. 

Name(s) of 
the related 
party And 
Nature of 

relationship 

Nature of 
contracts/ 

arrangements/ 
transactions 

Duration of the 
contracts/ 

arrangements 
/ transaction 

Salient terms of  
the contracts  or 
arrangements or 

transactions 
including the 
value, if any 

Date(s) of 
approval by 
the Board, if 

any 

Amount 
paid as 

advances, 
if any (in 

lakhs) 

1 

M/s. Paynext 
Private  
Limited  
(Body 

Corporate  
in which 
Directors  

are 

Interested) 

Sale 
For the  

financial year  
2025-26 

Company sales/ 
rendered services 
namely Software 

Development 
Installation 

Configuration to the 
IT and Related party 

as per the  
requirement of the 

party. 

 

The total value of 
transaction during 

the FY 2025-26 was 
Rs. 1692.26 Lakhs. 

 

02.05.2025 NA 

2 
M/s. Finverse 

Private 

Limited 

Capital  
Purchases 

For the  
financial year  

2025-26 

The Company made 
Capital Purchases as 

per its 
requirements and 

02.05.2025 NA 
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(formerly 

Known as 

Virtual Galaxy 

Fintech 

Private 

Limited) 

 (Body 
Corporate  
in which 
Directors  

are Interested) 

other terms are as 
per the invoice, 

work description 
and Policy of the 

Company. 

 

The total value of 
transaction during 
the FY 2025-26 on 

was Rs. 712.08 
Lakhs. 

 

Revenue  
Purchases 

For the  
financial year  

2025-26 

The Company made 
Revenue Purchases 

as per its 
requirements and 
other terms are as 

per the invoice, 
work description 
and Policy of the 

Company. 

 

The total value of 
transaction during 
the FY 2025-26 on 
was Rs. 1279.56 

Lakhs. 

 

02.05.2025 NA 

      

 
 
BY ORDER OF THE BOARD OF THE DIRECTORS  
FOR, VIRTUAL GALAXY INFOTECH LIMITED  
 

 

Sd/-             Sd/- 
Sachin Purushottam Pande                                     Avinash Narayanrao Shende 
Managing Director                                                    Executive Director 
DIN: 02181154                                                           DIN: 02179381
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ANNEXURE - II 

MANAGERIAL REMUNERATION 

 

S. 
N
O. 

PARTICULARS REMARKS 

1. 

The ratio of the remuneration 
of each Director to the median 

remuneration of the 
employees of the Company for 

the financial year. 

S. 
No. 

Name of Director Category 
Total 

remuneration (In 
Lakhs) 

Ratio of 
remuneration 
of director to 

median 
remuneration 

1 Sachin Pande 
Managing 
Director 

152.00 46.87 

2 Avinash Shende 

Chairman, 
Executive 
Director, 

CFO 

152.00 46.87 

3 Asit Oberoi 

Professional 
Non-

Executive 
Director 

18.00 5.55 

4 Anjali Padhye 
Company 
Secretary 

18.70 5.77 

2 

The percentage increase in 
remuneration of each Director, 

Chief Financial Officer, Chief 
Executive Officer, Company 

Secretary or Manager, if any, in 
the financial year. 

S. 
No. 

Name Category 
Remuneration 

Increase (%) 
25-26 24-25 

1. Sachin Pande 
Managing 
Director 

152.00 120.00 NIL * 

2. Avinash Shende 

Chairman, 
Executive 
Director, 

CFO 

152.00 120.00 NIL * 

3 Asit Oberoi 

Professional 
Non-

Executive 
Director 

18.00 18.00 NIL 

4 Anjali Padhye 
Company 
Secretary 

18.70 14.85 25.93% 

3 
The percentage increase in the 

median remuneration of 
employees in the financial year 

Particulars 

Remuneration 

Increase (%) 
25-26 24-25 

- 3,24,300 3,00,000 8.10% 

4 
The number of permanent 
employees on the rolls of 

Company 
429 

5 

The explanation on the 
relationship between average 
increase in remuneration and 

Company performance 

The increase in remuneration is in line with the Company’s improved 
performance during the year and is primarily on account of variable pay linked 

to net profit. The fixed remuneration of the Managing Director and Chief 
Financial Officer remained unchanged 
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6 

Average percentile 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. 

S. No. 
Remuneration 

Increase (%) 
25-26 24-25 

Average 
salary of all 
employees 
(other than 

Key 
Managerial 
Personnel) 

4.69 4.48 4.55 % 

Average Salary
 of 

Managing 
Director 

12.67 10.00 Nil* 

Average 
Salary of 

CFO 
12.67 10.00 Nil* 

7 

Affirmation that the 
remuneration is as per the 

remuneration policy of the 
Company 

The Directors affirm that the remuneration paid is as per the Remuneration 
Policy of the Company. 

 
 
*Note:  
There is no change in the fixed remuneration of the Managing Director and the Chief Financial Officer. The increase in 
remuneration is attributable to variable pay equivalent to 1% of the net profit of the Company, payable as part of the 
overall managerial remuneration of the Managing Director and the Chief Financial Officer 
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ANNEXURE III 

ANNUAL REPORT ON CORPORATE SOCIAL RESPONSIBILITY (“CSR”) 

ACTIVITIES 

[Pursuant to the Companies (Corporate Social Responsibility Policy) Rules, 2014] 

 

1) Brief outline of CSR Policy of the Company:  

The Corporate Social Responsibility (CSR) Policy of Virtual Galaxy Infotech Limited reflects the Company’s commitment 

to sustainable development and social welfare in accordance with Section 135 of the Companies Act, 2013. The Policy 

focuses on creating long-term social impact through initiatives in education and digital literacy, healthcare and 

sanitation, environmental sustainability, Livelihood and skill development, women empowerment, social inclusion, 

technology for social good, and disaster relief & National Causes. The Company undertakes CSR activities either directly 

or through eligible implementing agencies, with oversight from the CSR Committee of the Board. The Policy also provides 

for effective monitoring, transparency, stakeholder engagement, and compliance with statutory CSR spending 

requirements, thereby contributing to inclusive growth and the overall well-being of society.  

 

2) Composition of CSR Committee: 

The Company has constituted a Corporate Social Responsibility (CSR) Committee in accordance with the provisions of 

Section 135 of the Companies Act, 2013. During the year under review, the composition of the CSR Committee was as 

follows: 

 

Name of Member Designation 

Mr. Avinash Shende Chairman 

Mr. Sachin Pande Member 

Mr. Jaideep Pawar Member 

 

The CSR Committee is responsible for formulating and recommending the CSR Policy to the Board, the amount of 

expenditure to be incurred on CSR activities, monitoring the implementation of CSR projects and programmes, and 

carrying out such other functions as may be prescribed under the Companies Act, 2013 and the rules made thereunder. 

2. The web-link in pursuance of rule 9 of the Companies (Corporate Social responsibility Policy) Rules, 2014, where CSR 

Policy approved by the board are disclosed on the website of the company is as follows: 

https://www.vgipl.com/investors_info/corporate-governance. 

 

3. Details of Impact assessment of CSR projects carried out in pursuance of sub-rule (3) of rule 8 of the Companies 

(Corporate Social responsibility Policy) Rules, 2014, if applicable (attach the report): Not Applicable. 

 

(b) Average net profit of the company as per section 135(5): Rs. 24.15 Cr. 

(c) Two percent of average net profit of the company as per sub-section (5) of section 135: Rs. 48.30 Lakhs 

https://www.vgipl.com/investors_info/corporate-governance
https://www.mca.gov.in/content/mca/global/en/acts-rules/ebooks/rules.html
https://www.mca.gov.in/content/mca/global/en/acts-rules/ebooks/rules.html
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(d) Surplus arising out of the CSR Projects or programmes or activities of the previous financial years. Nil 

(e) Amount required to be set-off for the financial year, if any: Nil 

(f) Total CSR obligation for the financial year [(b)+(c)-(d)]: Rs. 48.30 Lakhs 

 

3) (a) Amount spent on CSR Projects (both Ongoing Project and other than Ongoing Project): Rs. 50.75 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)]: Rs. 50.75 Lakhs 

(e) CSR amount spent or unspent for the Financial Year: 

 

Total Amount Spent 

for the Financial 

Year (in Rs.) 

Amount Unspent (in Rs.) 

Total Amount transferred to 

Unspent CSR Account as per 

section 135(6). 

Amount transferred to any fund specified under Schedule VII as 

per second proviso to section 

135(5). 

Amount 
Date of 

transfer 

Name of the 

Fund 
Amount Date of transfer 

50.75 Lakhs - - - - - 

 

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

 

S. No. Particular Amount (in Lakhs.) 

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

of section 135 

                 48.30 

 

(ii) Total amount spent for the Financial Year 50.75 

(iii) Excess amount spent for the Financial Year [(ii)-(i)] 2.45 

(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)] 2.45 

(g) Details of Unspent Corporate Social Responsibility amount for the preceding three Financial Years: 

Sr. 

No. 

Preceding 

Financial Year(s) 

Amount 

transferred to 

Unspent CSR 

Account under 

sub-section (6) 

of section 135 (in 

Lakhs.) 

Balance Amount 

in Unspent CSR 

Account under 

sub-section 

(6) of section 

135 (in Lakhs.) 

Amount 

Spent in the 

Financial 

Year (in 

Lakhs.) 

Amount transferred to a 

Fund as specified under 

Schedule VII as per second 

proviso to sub-section (5) 

of section 135, if any 

Amount 

remaining to 

be spent in 

succeeding 

Financial Years 

(in Lakhs.) 

Deficie

ncy, if 

any 

     
Amount 

(in Lakhs.) 

Date of 

Transfer 
  

1. 2024-25 20.15 20.15 0 - - - - 

2. 2023-24 - - - - - - - 

3. 2022-23 - - - - - - - 

         

 

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

spent in the Financial Year: Not Applicable 

 

https://www.mca.gov.in/content/mca/global/en/acts-rules/ebooks/rules.html
https://www.mca.gov.in/content/mca/global/en/acts-rules/ebooks/rules.html
https://www.mca.gov.in/content/mca/global/en/acts-rules/ebooks/rules.html
https://www.mca.gov.in/content/mca/global/en/acts-rules/ebooks/rules.html
https://www.mca.gov.in/content/mca/global/en/acts-rules/ebooks/rules.html
https://www.mca.gov.in/content/mca/global/en/acts-rules/ebooks/rules.html
https://www.mca.gov.in/content/mca/global/en/acts-rules/ebooks/rules.html
https://www.mca.gov.in/content/mca/global/en/acts-rules/ebooks/rules.html
https://www.mca.gov.in/content/mca/global/en/acts-rules/ebooks/rules.html
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3. 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. 

 

The funds could not be deployed due to the non-availability of suitable implementation partners who met the Companys 

due diligence, compliance, and impact standards. Challenges included gaps in regulatory compliance (e.g., CSR-1 

registration, 12A/80G certification), limited availability of credible agencies in priority sectors and geographies, and lack 

of robust governance structures among prospective partners. In view of these constraints, and to uphold fiduciary 

responsibility, the CSR Committee decided to defer disbursement. To ensure effective deployment going forward, the 

Company is developing a vetted partner network, exploring joint CSR initiatives, and evaluating in-house execution 

modes. Any unspent amount will be dealt with as per statutory provision. 

 

 

 

4. Details of Unspent Corporate Social Responsibility amount for the preceding three Financial Years: 

S.No. 

Preceding 

Financial 

Year(s) 

Amount 

transferred to 

Unspent CSR 

Account under 

sub-section (6) 

of section 135 (in 

Rs.) 

Balance 

Amount in 

Unspent CSR 

Account under 

sub¬section 

(6) of section 

135 (in Rs.) 

Amount 

Spent in the 

Financial 

Year (in Rs) 

Amount transferred to 

a Fund as specified 

under Schedule VII as 

per second proviso to 

sub-section (5) 

of section 135, if any 

Amount 

remaining 

to be spent 

in 

succeeding 

Financial 

Years 

(in Rs) 

Deficiency, 

if any 

     
Amount 

(in Rs) 

Date

 o

f 

Transfer 

  

1. 2023-24 - - - - - - - 

2. 2022-23 - - - - - - - 

3. 2021-22 - - - - - - - 

 

 

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

spent in the Financial Year: Not Applicable 

6. 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. 

 

The Company has spent the required CSR obligation for the year ended March 31, 2025 and there is no unspent CSR 

amount for the said financial year. 

 

FOR, VIRTUAL GALAXY INFOTECH LIMITED  

 

 

 

Sd/-                                                                               Sd/- 

Sachin Purushottam Pande                                     Avinash Narayanrao Shende 

Managing Director                                                    Executive Director 

DIN: 02181154                                                           DIN : 02179381 

 

https://www.mca.gov.in/content/mca/global/en/acts-rules/ebooks/rules.html
https://www.mca.gov.in/content/mca/global/en/acts-rules/ebooks/rules.html
https://www.mca.gov.in/content/mca/global/en/acts-rules/ebooks/rules.html
https://www.mca.gov.in/content/mca/global/en/acts-rules/ebooks/rules.html
https://www.mca.gov.in/content/mca/global/en/acts-rules/ebooks/rules.html
https://www.mca.gov.in/content/mca/global/en/acts-rules/ebooks/rules.html
https://www.mca.gov.in/content/mca/global/en/acts-rules/ebooks/rules.html
https://www.mca.gov.in/content/mca/global/en/acts-rules/ebooks/rules.html
https://www.mca.gov.in/content/mca/global/en/acts-rules/ebooks/rules.html
https://www.mca.gov.in/content/mca/global/en/acts-rules/ebooks/rules.html
https://www.mca.gov.in/content/mca/global/en/acts-rules/ebooks/rules.html
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ANNEXURE - IV 

MD AND CFO CERTIFICATION 
 

 

 

To, 

The Board of Directors  

Virtual Galaxy lnfotech Limited  

Plot No. 26, The Nagpur Divisional Insurance Employees Co-operative Housing Society Limited, Vivekanand 

Nagar, Nagpur, Maharashtra, India, 440015  

 

We, Sachin Purushottam Pande, Managing Director and Avinash Narayan Shende, Chief Financial Officer of 

Virtual Galaxy lnfotech Limited, to the best of our knowledge and belief, certify that:  

1. We have reviewed the Balance Sheet, Statement of Profit and Loss and Cash Flow of the Company and all the 

notes on accounts and the Board's report for the year ended March 31st, 2024, and that to the best of our 

knowledge and belief- 

- These statements do not contain any materially untrue statement or omit any material fact                    or contain 

statements that might be misleading;  

- These statements present a true and fair view of the Company's affairs and comply with the existing accounting 

standards, applicable laws and regulations. 

2. 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 violative of the Company's code of conduct;  

3. We accept the responsibility for establishing and maintaining internal controls for financial reporting and that 

we have evaluated the effectiveness of the internal control systems of the Company pertaining to financial 

reporting and we have disclosed to the Auditors and the Audit Committee, deficiencies in the design or operation 

of such internal controls, if any, of which we are aware and the steps we have taken or propose to take to rectify 

these deficiencies; 

4. We have indicated to the Auditors and the Audit committee that: 

- There have been no significant changes in internal control over financial reporting during the year  

- There have been no significant changes in accounting policies during the year; and 

- There have been no instances of significant fraud of which we have become aware and the involvement therein, 

if any, of the management or an employee having a significant role in the Company's internal control system over 

financial reporting. 

 

FOR, VIRTUAL GALAXY INFOTECH LIMITED  

 

 

 

Sd/-              Sd/- 

Sachin Purushottam Pande                                       Avinash Narayanrao Shende 

Managing Director                                                      Executive Director 

DIN: 02181154                                                             DIN : 02179381 
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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 of Virtual Galaxy Infotech Limited 

Plot No. 26, The Nagpur Divisional Insurance Employees Co-operative Housing Society Limited, Vivekanand 

Nagar, Nagpur, Maharashtra, India, 440015.  

 

We have examined the relevant registers, records, forms, returns and disclosures received from the Directors of 

Virtual Galaxy Infotech Limited having CIN L93000MH1997PLC110645 and having registered office at Plot No. 

26, The Nagpur Divisional Insurance Employees Co-operative Housing Society Limited, Vivekanand Nagar, 

Nagpur, Maharashtra, India, 440015 (hereinafter referred to as ‘the Company’), produced before us by the 

Company for the purpose of issuing this Certificate, in accordance with Regulation 34(3) read with Schedule V 

Para-C Sub clause 10(i) of the Securities Exchange Board of India  (Listing Obligations and Disclosure 

Requirements) Regulations, 2015. In our opinion and to the best of our information and according to the 

verifications (including Directors Identification Number (DIN) status at the portal www.mca.gov.in) as considered 

necessary and explanations furnished to us by the Company and its officers, we hereby certify that none of the 

Directors on the Board of the Company as stated below for the Financial Year ending on 31st  March, 2026 have 

been debarred or disqualified from being appointed or continuing as Directors of companies by the Securities 

and Exchange Board of India, Ministry of Corporate Affairs (MCA), or any such other Statutory Authority. 

Following is a list of directors as on 31st  March 2026:  

Sr No  Name of Director DIN Date of appointment 

1. AVINASH NARAYANRAO SHENDE 02179381 12/09/1997 

2. SACHIN PURUSHOTTAM PANDE 02181154 12/09/1997 

3. BHANUPRIYA NIKHIL THAKUR 08276607 12/06/2024 

4. JAIDEEP NARAYAN PAWAR 07221800 12/09/2024 

5. ASIT OBEROI 09089783 22/08/2024 

6. AYUSH MUNNALAL SHARMA 06628387 19/07/2024 

 

Ensuring the eligibility of every Director for appointment or continuation on the Board is the responsibility of the 

management of the Company. Our responsibility is limited to expressing an opinion on the eligibility of the 

Directors based on our verification of the relevant records and information made available to us. 

This certificate is neither an assurance as to the future viability of the Company nor a certification of the efficiency 

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

 

FOR VIRTUAL GALAXY INFOTECH LIMITED 

 

 

Sd/- 

ANJALI VINAY PADHYE                                                                                                                                             

Company Secretary 
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MANAGEMENT DISCUSSION AND ANALYSIS 

 
 
1. Industry Structure and Developments 

 
The Indian Information Technology industry continues to be a key enabler of economic growth, business 
transformation, and digital inclusion. The sector has witnessed sustained expansion, supported by the 
accelerated adoption of emerging technologies such as Artificial Intelligence, Machine Learning, cloud 
computing, data analytics, cybersecurity solutions, and automation across business functions and industry 
verticals. Government-led initiatives, particularly Digital India, have further strengthened the digital 
ecosystem by promoting e-governance, digital infrastructure, financial inclusion, and technology-driven 
public service delivery.  
 
The demand for Enterprise Resource Planning and Banking, Financial Services and Insurance software 
solutions continues to remain robust, driven by the increasing need for secure, scalable, cloud-enabled, and 
compliance-oriented digital platforms. Enterprises are increasingly investing in integrated technology 
solutions to improve operational efficiency, enhance decision-making capabilities, strengthen cybersecurity 
frameworks, and enrich customer experience. In addition, the growing digital adoption by Micro, Small and 
Medium Enterprises has created further opportunities for technology companies offering customized, cost-
effective, and industry-specific software solutions. 
 
In this evolving business environment, the Company, with nearly three decades of experience in delivering 
technology-driven solutions, remains well positioned to capitalize on emerging opportunities. The 
Company’s established presence in BFSI software, ERP solutions, and e-governance applications, coupled 
with its domain expertise, customer-centric approach, and continued emphasis on innovation, provides a 
strong foundation to address changing market requirements. The Company remains committed to product 
enhancement, technological advancement, and expansion of its digital offerings with a view to strengthening 
its competitive position and generating sustainable value for stakeholders. 

 
2. Company Overview 
 

Virtual Galaxy Infotech Limited (“VGIL”), incorporated in 1997 and headquartered in Nagpur, Maharashtra, 
is a technology-driven company engaged in providing comprehensive information technology solutions and 
services. The Company’s offerings include software development, IT consulting, enterprise solutions, cloud 
computing, IT infrastructure management, and digital transformation services, catering to the evolving 
requirements of clients across diverse industry segments. 
 
VGIL has established a strong presence in the Banking and Financial Services and Enterprise Resource 
Planning domains through its proprietary software products and technology platforms. Its flagship Core 
Banking Solution, “e-Banker”, has been successfully implemented across a large number of cooperative 
banks, societies, non-banking financial companies, rural financial institutions, and other organizations, 
thereby enabling improved operational efficiency, regulatory compliance, and customer service delivery. 
 
The Company remains committed to maintaining high standards of quality, information security, and service 
excellence. This commitment is supported by internationally recognized certifications, including ISO/IEC 
20000-1:2018 for IT Service Management and ISO/IEC 27001:2022 for Information Security Management, 
reflecting the Company’s continued emphasis on governance, security, and operational discipline. 
 
As on March 31, 2026, VGIL had a workforce of approximately 429 employees and had successfully executed 
more than 100 active projects across 15 States in India, as well as in international markets including 
Tanzania, Malawi, Botswana, and Zimbabwe. Leveraging its domain expertise, customer-centric approach, 
and commitment to continuous innovation, the Company remains focused on strengthening its market 
position and creating sustainable value for its customers and stakeholders. 
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3. Financial Performance Overview 
 
During the financial year under review, Virtual Galaxy Infotech Limited delivered a strong financial 
performance, reflecting sustained business growth, improved operational efficiencies, and effective project 
execution. The Company’s revenue from operations increased significantly from ₹12,014.35 lakhs in FY 2024-
25 to ₹18,205.64 lakhs in FY 2025-26, demonstrating healthy business expansion and increased customer 
engagement. Profit After Tax also recorded substantial growth, increasing from ₹3,211.83 lakhs in FY 2024-
25 to ₹4,609.30 lakhs in FY 2025-26. The improvement in profitability was driven by higher revenues, better 
operational efficiencies, improved project execution, and a favourable business mix.  
The Company’s financial position continued to strengthen during the year, with net worth increasing from 
₹9,319.13 lakhs as at March 31, 2025, to ₹21,845.47 lakhs as at March 31, 2026. The increase in net worth 
was primarily attributable to profits earned during the year and the capital raised through the Initial Public 
Offering. In addition, the Company continued to reduce its borrowings through timely repayments, resulting 
in a stronger balance sheet and an improved debt-equity profile. Overall, the Company’s financial 
performance reflects its resilient business model, disciplined execution capabilities, and continued focus on 
creating long-term value for its stakeholders. 

 
4. Key Financial Ratios: 

 
During FY 2025-26, the Company witnessed improvement in several key financial parameters, supported by 
strong revenue growth, improved profitability, and efficient cost management. The key financial ratios for FY 
2025-26 are presented herein below table. These ratios reflect the Company’s strengthened financial 
position, improved liquidity, and better operational performance during the year. 
 

Key Financial Performance March 31, 2026 March 31, 2025 

Revenue from Operations 18,205.64 12,014.35 

EBITDA 8,546.79 5,555.29 

EBITDA Margin (%) 46.95% 46.24% 

PAT 4,609.30 3,211.83 

PAT Margin (%) 25.32 26.73 

Return on equity (%) 29.58 46.97 

Return on capital employed (%) 26.51 39.35 

Debt-Equity Ratio (times) 0.22 0.43 

Net fixed asset turnover ratio 1.11 1.03 

Current Ratio (times) 2.17 1.23 

 
5. Segment-wise or product-wise performance. 

  
During the year under review, the Company’s activities were concentrated in its principal line of business. 
Accordingly, the Company operated in a single business segment and no separate reportable segment is 
identifiable. Hence, segment-wise or product-wise performance disclosure is not applicable. 
 

6. Business Strategy and Outlook 
 
The Company’s long-term growth strategy is centered on expanding its market presence, strengthening its 
product portfolio, and deepening customer relationships across domestic and international markets. The 
Company intends to continue investing in business development and marketing activities to support future 
growth. Its go-to-market strategy is based on a combination of direct sales and channel partnerships, enabling 
it to address customers effectively across different geographies and market segments. 
 
In India, the Company continues to leverage its in-house sales capabilities, while its overseas business is 
supported through channel partners and dedicated business development teams. The Company has 
identified Africa as an important growth market for its banking and fintech solutions and has already 
established a presence in markets such as Tanzania, Malawi, Botswana, and Zimbabwe. In parallel, the 
Company intends to explore opportunities in the Asia Pacific region, particularly in markets with growing 
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demand for digital financial solutions. This strategy is expected to enable the Company to capitalize on 
emerging opportunities and strengthen its international footprint. 
 

Opportunities and Threats 
 
The Company operates in a rapidly evolving technology environment that presents significant growth 
opportunities while also exposing it to certain business risks. The increasing pace of digital transformation 
across the banking, financial services, government, and enterprise sectors, supported by initiatives such as 
Digital India, financial inclusion programmes, and the growing adoption of cloud computing, artificial 
intelligence, cybersecurity, and digital payment solutions, is expected to drive sustained demand for the 
Company's products and services. 

 
Virtual Galaxy Infotech Limited is well-positioned to leverage these opportunities through its strong domain 
expertise in Core Banking Solutions (CBS), Enterprise Resource Planning (ERP), digital banking applications, 
managed IT services, and e-Governance solutions. The Company continues to strengthen its presence in the 
cooperative banking sector while expanding its customer base across public sector undertakings, state 
government organisations, small and medium enterprises (SMEs), manufacturing Industry and international 
markets. The ongoing development of the Company's SEZ infrastructure is expected to further enhance 
operational capabilities, support innovation, and enable long-term business growth. 
 
At the same time, the Company operates in a highly competitive industry characterised by rapid 
technological advancements, evolving customer expectations, and continuous innovation. Competition from 
established domestic and global IT companies, as well as emerging technology firms offering cloud-native 
and AI-enabled solutions, may impact market share and pricing. The business is also exposed to risks relating 
to cybersecurity, changing regulatory requirements, execution of infrastructure projects, and the availability 
and retention of skilled technology professionals. Additionally, concentration of business in specific industry 
segments or geographical regions may pose operational and revenue-related risks. 
 
To effectively address these challenges, the Company remains focused on continuous investment in research 
and development, product innovation, cybersecurity, employee capability enhancement, and operational 
excellence. Management is committed to diversifying its customer base, expanding into new domestic and 
international markets, and strengthening its technology offerings to mitigate risks while capitalising on 
emerging business opportunities and creating sustainable value for all stakeholders. 
 

7. Internal Control Systems and Their Adequacy 
 
The Company has established adequate internal control systems commensurate with the size, scale, and 
nature of its operations. These controls are designed to ensure the safeguarding of assets, accuracy and 
reliability of financial reporting, compliance with applicable laws and regulations, efficient utilisation of 
resources, and prevention and detection of fraud and errors. 
 
The internal audit function operates independently and periodically reviews operational, financial, and 
compliance controls. Audit findings and recommendations are regularly placed before the Audit Committee 
of the Board, which continuously monitors the effectiveness of the Company's internal control environment. 
 

8. Human Resources 
 
Human capital continues to be one of the Company’s most valuable assets and, being an information 
technology company, the Company recognises its workforce as the principal driver of growth, innovation, 
and operational excellence. In a rapidly evolving technological environment, the Company’s ability to remain 
competitive and technologically abreast depends significantly on the quality, capability, and commitment of 
its human resources. 
 
Accordingly, the Company continues to invest in skill upgradation, training, capability building, retention 
initiatives, and new recruitments, as may be required from time to time, in order to strengthen its talent 
base and support its long-term business objectives. These efforts are also aimed at mitigating business and 
operational risks, ensuring continuity of service delivery, and enabling the Company to respond effectively 
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to changing customer needs and technological developments. The Company also promotes a culture of 
innovation, collaboration, accountability, diversity, integrity, and continuous improvement. 
 
The Company’s employee tenure profile also reflects a stable and experienced workforce. As on March 31, 
2026, 134 employees, representing more than 30.00 % of the total workforce, had completed more than five 
years of service with the Company, indicating healthy employee retention and organisational continuity. 
 
Till date, the Company has consistently maintained cordial and harmonious relations with its employees, 
reflecting its emphasis on a stable and positive work environment. 
 

9. Cautionary Statement 
 
Statements in this Management Discussion and Analysis describing the Company's objectives, projections, 
estimates, expectations, or predictions may constitute "forward-looking statements" within the meaning of 
applicable securities laws and regulations. Actual results may differ materially from those expressed or 
implied due to various factors including economic conditions, government policies, changes in regulations, 
technological developments, competitive pressures, demand and supply conditions, and other risks beyond 
the Company's control. The Company undertakes no obligation to publicly update any forward-looking 
statements to reflect subsequent events or circumstances. 
 

DECLARATION REGARDING COMPLIANCE WITH THE COMPANY'S CODE OF CONDUCT 

Pursuant to Regulation 34(3) read with Schedule V of the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, I hereby confirm that the Company has adopted a 
Code of Conduct for its Board of Directors and Senior Management Personnel along with additional Code of 
Conduct for its Independent Directors. The adopted Code of Conduct for Board Members and Senior Managerial 
Personnel is available on the Company's website at https://www.vgipl.com/investors_info/corporate-
governance. 

I further confirm that, for the financial year ended March 31, 2026, the Company has received affirmations of 
compliance with the applicable Code(s) of Conduct from all its Board of Directors and the Senior Management 
Personnel of the Company. 

For the purpose of this declaration, "Senior Management Personnel" is inclusive of Chief Financial Officer, 
Managing Directors and the Company Secretary and Compliance Officer, and such other senior management 
personnel as on March 31, 2026. 

For Virtual Galaxy Infotech Limited 

 

Sd/-  
Sachin Pande 
Managing Director 
DIN: 02181154 
 

 

Date: August 31st, 2026 
Place: Nagpur 

  

https://www.vgipl.com/investors_info/corporate-governance
https://www.vgipl.com/investors_info/corporate-governance
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