
Elpro International Ltd. 
17th Floor, Nirmal, Nariman Point 
Mumbai 400 021, India 

T +91 22 2202 3075, +91 22 4029 9000 
F +91 22 2202 7995 

CIN: L51505MH1962PLC012425 

May 28, 2025 

To, 
BSE Limited 
Phiroze Jeejeebhoy Towers, 
Dalal Street, 
Mumbai - 400 001 

Scrip Code - 504000 

Sub.: Annual Secretarial Compliance Report for the Financial Year ended March 31,2025 

Ref.: Regulation 24A of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015 ("SEBI Listing Regulations") 

Dear Sir / Madam, 

Pursuant to Regulation 24A of SEBI Listing Regulations read with the relevant circular(s) issued 
by SEBI / Stock Exchange, BSE Limited from time to time, please find enclosed the copy of 
Annual Secretarial Compliance Report dated May 14, 2025, issued by M/s. Jayshree A. Lalpuria 
& Co., Practicing Company Secretaries (C.P. No.: 7109) for the Financial Year ended March 31, 
2025. 

Thanking you, 

Yours faithfully, 
For El pro International Limited 

Digitally signed by 
Rushabh Rajen Ajmera 

Rajen Ajmera Pate 2025.05.28 
16:47:48 +05'30' 

Rushabh Ajmera 
Company Secretary 

Encl.: as above 

Chinchwadgaon, Pune 411 033, India 
T +91 20 2735 2961, F +91 20 2735 3037 

Visit us at : www.elpro.co.in 
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for the year ended 31st March,2O2S

I have conducted the review of the compliance of the applicable statutory provisions and the
adherence togood corporate practices by M/s. Elpro International Ltd. (hereinafter referred as ,the

listed entity'), having its Registered Office at17th Floor, Nirmal, Nariman point, Mumbai- 4OOO21.
Secretarial Review was conducted in a manner that provided me a reasonable basis for evaluating
the corporate conducts/statutory compliances and to provide my observations thereon.

Based on my verification of the listed entity's books, papers, minutes books, forms and returns filed
and other records maintained by the listed entity and -also the information provided by the listed
entity, its officers, agentsand authorized representatives during the conduct of Secretarial Review, I

hereby report that the listed entityhas, during the review period covering the financial year ended
on 31"t March, 2025, complied with the statutory provisions listed hereunder in the manner and
subject to the reporting made hereinafter:

I Jayshree A. Lalpuria have examined:

(a) all the documents and records made available to us and explanation provided by M/s. Elpro
International Ltd. ("the listed entity"),

(b) the filings/ submissions made by the listed entity to the stock exchanges ,

(c) website of the listed entity

(d) any other documenti filing, as may be relevant, which has been relied upon to make
this report,

for tf9 finan-cial year ended 31st March, 2025 ("review period") in respect of compliance with the
provisions of:

(a) the Securities.and Exchange Board of India Act, 1992 ('SEBI Act") and the Regulations,
.circulars, guidelines issued thereunder; and

(b) the Securities Contracts (Regulation) Act, 1956 ("SCRA"), rules made thereunder and the
Regulations, circulars, guidelines issued thereunder by the Securities and Exchange Board of
lndia ("SEBl'r);

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

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

(b) Securities and Exchange Board of India (lssue of Capital and Disclosure Requirements)
Regulations, 2018 (Not applicable to the listed entity during the,review period);

(c) Securities and Exchange Board of India (SubstantialAcquisition of Shares and Takeovers)
Regulations ,2011',

Jashree 1. £alpuria & Co. 
Practising Company Secretaries. _ 

14, Adarsh, 9/83, Nehru Road, Near HDFC Bank, Vile Parle (East), Mumbai-400 057. 
Tel.: 2612 1371 Fax: 26111371 Cell: 98209 96575 Email : jayshreelalpuria@gmail.com 

Secretarial Compliance Report of M/s. Elpro International Ltd. 
for the year ended 315 March, 2025 

I have conducted the review of the compliance of the applicable statutory provisions and the 
adherence to good corporate practices by M/s. El pro International Ltd. (hereinafter referred as 'the 
listed entity'), having its Registered Office at 17\ Floor, Nirmal, Nariman Point, Mumbai- 400 021. 
Secretarial Review was conducted in a manner that provided me a reasonable basis for evaluating 
the corporate conducts/statutory compliances and to provide my observations thereon. 

Based on my verification of the listed entity's books, papers, minutes books, forms and returns filed 
and other records maintained by the listed entity and also the information provided by the listed 
entity, its officers, agentsand authorized representatives during the conduct of Secretarial Review, ! 
hereby report that the listed entity has, during the review period covering the financial year ended 
on 31 March, 2025, complied with the statutory provisions listed hereunder in the manner and 
subject to the reporting made hereinafter : 

I Jayshree A. Lalpuria have examined: 

(a) a!I the documents and records made available to us and explanation provided by M/s. Elpro 
International Ltd. ("the listed entity"), 

(b) the filings/ submissions made by the listed entity to the stock exchanges, 

(c) website of the listed entity, 

(d) any other document/ filing, as may be relevant, which has been relied upon to make 
this report, 

for the financial year ended 31° March, 2025 ("review period") in respect of compliance with the 
provisions of: • 

. ..... ' 

(a) the Securities and Exchange Board of India Act, 1992 ("SEBI Act") and the Regulations, 
circulars, guidelines issued thereunder; and 

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

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

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

(b) Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) 
Regulations, 2018 (Not applicable to the listed entity during the review period); 

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

(d) Securities and Exchange Board of India (Buyback of S curitj Regulations, 2018 (Not 
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app|icab|etothelistedentityduringthereviewperiod);

(e) Securities and Exchange Board of India (Share Based Employee Benefits and Sweat Equity)

Regulation s,2021 (Not applicable to the listed entity during the review period);

(f) Securities and Exchange Board of India (lssue and Listing of Non-Convertible Securities)

Regulation s,2021(Not applicabte to the listed entlty during the review period);

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

(h) Securities and Exchange Board of India (Depositories and Participant) Regulations, 2}ft;
(i) Securities and Exchange Board of India (Delisting of Equity Shares) Regulations,202l

and based on the above examination, I hereby report that, during the review period:

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

_-:*.br'

(b) The listed entity has taken the following actions to comply with the'observations made in
previous Reports (for the year ended 31't March, 2024):
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applicable to the listed entity during the review period); 

(e) Securities and Exchange Board of India (Share Based Employee Benefits and Sweat Equity) 
Regulations,2021 (Not applicable to the listed entity during the review period); 

(f) Securities and Exchange Board of India (Issue and Listing of Non-Convertible Securities) 
Regulations,2021 (Not applicable to the listed entity during the review period); 

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

(h) Securities and Exchange Board of India (Depositories and Participant) Regulations, 2018; 

(i) Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2021 

and based on the above examination, I hereby report that, during the review period: 

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

Sr. Compliance Regulation/ Deviations Action Type of Details Fine Obser- Manage- Re- 
No. Requirement CircularNo. Taken Action of Vio- Amount vations/ ment mark 

(Regulations/ by lation Remarks Response s 
circulars/guide- of the 
lines including Practicing 

specific clause) Company 
Secretary . 

·, • 
- 

... 
Advisory/ - 

Clarification/ . Fine/Show 
Cause 
Notice/ 

Warning, 
etc. 

NIL 

(b) The listed entity has taken the following actions to comply with the observations made in 
previous Reports (for the year ended 31 March, 2024): 

Compliance Observati 
Requirement ons/ Rem 

Sr. No (Regulations/ Regul Deviations Action Type of --- Details of Fine arks of Manag Re 
circulars/guid ation/ Taken Action iolation Amo the ement ma 
elines Circular by unt Practicing Response rks 
including No. Company 
specific Secretary 
clause) 
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Advisory/Cla
rification/Fin
e/Show
Cause
Notice/
\A/arninq etc.
NIL

(c) | hereby report that, during the review period the compliance status of the listed entity is
appended asbelow:

: Sr.
Nt,

Compliahce

. ,stitus.
(Ybs/No/NA)

Observations/
,Rbmarks by

, "PCS*

,e
\9P

1. Secretarial Standards:

The compliances of the listed entity are in
accordance with the applicable Secr:etarial
Standards (SS) issuedby the Institute of Company
Secretaries of India (lCSl), as notified by the
Central Government under section 118(10) of the
Companies Act, 2013 and mandatorily applicable.

Yes

2. Adoption and timely updation of the policies:

\o All applicable policies under SEBI
Regulations areadopted with the approval of
board of directors ofthe listed entities

o All the policies are in conformity with SEBI
Regulations and have been reviewed &
updated on time, as per the
regulations/circular:s/guidelines issued by

SEBI

Yes

3. Maintenance and disclosures on Website:

r The Listed entity is maintaining a
functional website

o Timely dissemination of the documents/
information under a separate section on the
website

r Web-links provided in annual corporate
governance reports under Regulation 27(2)
are accurate and specific which re- directs to

Yes

Itt-t..
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Advisory/Cla 
rification/Fin 
e/Show 
Cause 
Notice/ 
Warning etc. 

NIL 

(c) I hereby report that, during the review period the compliance status of the listed entity is 
appended asbelow: 

Sr. 
No. 

1. 

2. 

Particulars 

Secretarial Standards: 

The compliances of the listed entity are. in 
accordance with the applicable Secretarial 
Standards (SS) issued by the Institute of Company 
Secretaries of India (ICSI), as notified by the 
Central Government under section 118(10) of the 
Companies Act, 2013 and mandatorily applicable. 

Adoption and timely updation of the Policies: 
'- 

• All applicable policies under SEBI 
Regulations are adopted with the approval of 
board of directors ofthe listed entities 

• All the policies are in conformity with SEBI 

Compliance 
Status 

(Yes/No/NA) 

Yes 

Yes 

Observations/ 
Remarks by 

PCS* 

Regulations and have been 
updated on time, as 
regulations/circulars/guidelines 
SEBI 

reviewed & 
per the 

issued by 

3. Maintenance and disclosures on Website: 

• The Listed entity is maintaining a 
functional website 

• Timely dissemination of the documents/ 
information under a separate section on the 
website 

• Web-links provided in annual corporate 
governance reports under Regulation 27(2) 
are accurate and specific which re- directs to 

EE 

Yes 



the relevant document(s)/section of the
website

4. Disqualification of Director:
':

None of the Director of the Company is disqualified
under Section 164 of Companies Act, 2013 as
confirmed by the listed entity.

Yes

5.

!

Details related to Subsidiaries of listed entities
have been examined w.r.t. :

(a) ldentification of material subsidiary
companies

(b) Disclosure requirement of material as well
as other subsidiaries

Yes

6. Preservation of Documents:

The listed entity is preserving and mhintaining
records as prescribed under SEBI Regulations and
disposal of records as per Policy of Preservation
of Docum-entsand Archival policy prescribed under
SEBI LODR Regulations, 2015:

Yes

7. Performance Evaluation :

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

Yes

8. Related Party Transactions :

(a) The listed entity has obtained prior approval of
Audit Committee for all related: parl!
transactions; or

(b) The listed entity has provided detailed
reasons along with confirrlation whether the
transactions were subsequenily
a pprovediratified/rejected
Committee, in case no
been obtained.

by
prior

' the Audit
approval has

Yes
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4. 

5. 

6. 

7. 

8. 

the relevant document(s)/section of the 
website 

Disqualification of Director: 

None of the Director of the Company is disqualified 
under Section 164 of Companies Act, 2013 as 
confirmed by the listed entity. 

Details related to Subsidiaries of listed entities 
have been examined w.r.t.: 

(a) Identification of material subsidiary 
companies 

(b) Disclosure requirement of material as well 
as other subsidiaries 

Preservation of Documents: 

The listed entity is preserving and maintaining 
records as prescribed under SEBI Regulations and 
disposal of records as per Policy of Preservation 
of Documentsand Archival policy prescribed under 
SEBI LODR Regulations, 2015. 

Performance Evaluation: 
' 

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

Related Party Transactions: 

(a) The listed entity has obtained prior approval of 
Audit Committee for all related party 
transactions; or 

(b) The listed entity has provided detailed 
reasons along with confirmation whether the 
transactions were subsequently 
approved/ratified/rejected by the Audit 
Committee, in case no prior approval has 
been obtained. 

N 

Yes 

Yes 

Yes 

Yes 

Yes 



9. Disclosure of events or information:

The listed entity has provided all the required
disclosure(s) under Regulation 30 along with
Schedule lll of SEBI LODR Regulations, 2O1S

within the time limits prescribedthereunder.

Yes

10. Prohibition of lnsider Trading:

The listed entity is in compliance with Regulation 3(5)
& 3(6) SEBI (Prohibition of lnsiderTrading)
Regulations ,2015.

Yes

11. Actions taken by SEBI or Stock Exchange(s), i
any:

No action(s) has been taken against the listed
entity/its promoters/ directors/ subsidiaries either
by SEBI or by Stock Exchanges (including under
the Standard Operating Procedures issued by
SEBI through various circulars) under SEBI
Regulations and circulars/ guidelines,issued
thereunder except as provided under separate
paragraph herein.

Yes

12. Resignatioir of statutory auditors from the liste
entity or its material subsidlaries:

In case of resig'nation of statutory auditor from the
listed entity or any of its material subsidiaries
during the financial year, the listed entity and/ or its
material subsidiary (ies) has / have complied with
paragraph 6.1 and 6.2 of section V-D of chapter V
of the Master Circular No.
SEBI/HO/CFDlPoD2lClR/P/01 55 dated November
11, 2024 on compliance with ths ,provisions of the
LODR Regulations by listed entities.

Yes

M/s. G. Agarwal &
Associates,

Chartered

Accountants (Firm

Registration No.:

3140BBE),

Statutory Auditors

of Ultra Sigma
Private Limited, a

Material

Subsidiary of the

Company, had

resigned rduring

the period under

review.

13. Additional Non-compliances, if iny:

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

Yes

Assumptions & Limitation of scope and Review:
1. Compliance of the applicable laws and ensuring the authenticity of documents andj

furnished, are the responsibilities of the management of the listed entity.

EI

9. 

10. 

11. 

Disclosure of events or information: 

The listed entity has provided all the required 
disclosure(s) under Regulation 30 along with 
Schedule Ill of SEBI LODR Regulations, 2015 
within the time limits prescribed thereunder. 

Prohibition of Insider Trading: 

The listed entity is in compliance with Regulation 3(5) 
& 3(6) SEBI (Prohibition of Insider Trading) 
Regulations, 2015. 

Actions taken by SEBl or Stock Exchange(s), if 
any: 

No action(s) has been taken against the listed 
entity/ its promoters/ directors/ subsidiaries either 
by SEBI or by Stock Exchanges (including under 
the Standard Operating Procedures issued by 
SEBI through various circulars) under SEBI 
Regulations and circulars/ guidelines issued 
thereunder except as provided under separate 
paragraph herein. 

Yes 

Yes 

Yes 

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

In case of resignation of statutory auditor from the, 
listed entity or any of its material subsidiaries 
during the financial year, the listed entity and/ or its 
material subsidiary (ies) has / have complied with 
paragraph 6.1 and 6.2 of section V-D of chapter V 
of the Master Circular No. 
SEBI/HO/CFD/PoD2/CIR/P/0155 dated November 
11, 2024 on compliance with the provisions of the 
LODR Regulations by listed entities. 

Yes 

M/s. G. Agarwal & 
Associates, 
Chartered 
Accountants (Firm 
Registration No.: 

- 
314088E), 
Statutory Auditors 
of Ultra · Sigma 
Private Limited, a 
Material 
Subsidiary of the 
Company, had 
resigned during 
the period under 
review. 

13. 
# 

Additional Non-compliances, if any: 

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

Yes 

Assumptions & Limitation of scope and Review: 
1. Compliance of the applicable laws and ensuring the authenticity of documents and information 

furnished, are the responsibilities of the management of the listed entity. /x., ,..� 1.1'::fu�� 
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My responsibility is to report based upon our examination of: relevant documents :and

information.Thisisneitheranauditnoranexpressionofopinion.

iit nniniiiiJ. I have not verified the correctness and appropriateness
Accounts of the listed entity.

Records and Books of

Signature
Name of the Practicing Company Secretary: A. Lalpuria

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

AGS No.:
CP No.:

17629
7109

Place: Mumbai
Date: 14th May,2025
uDtN: A017629G@034421 9

PR No;: 202312022

.*+;':;;n , @s;,- $rLl
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2. My responsibility is to report based upon our examination of relevant documents and 
information. This is. neither an audit nor an expression of opinion. 

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

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

Signature 

� 

Name of the Practicing Company Secretary: Jayshree A. Lalpuria 
ACS No.: 17629 
CP No.: 7109 

Place: Mumbai 
Date: 14" May, 2025 
UDIN: A017629G000344219 
PR No.: 2023/2022 
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