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ANNUAL GENERAL MEETING OF 

CITIGROUP GLOBAL MARKETS INDIA PRIVATE LIMITED 

 

Notice is hereby given that the 26th (“Twenty Sixth”) Annual General Meeting (“AGM”) of the 

Members of Citigroup Global Markets India Private Limited (the “Company”) will be held on 

Tuesday, September 29, 2026, at 11.00 am IST at Jordan Conference Room, First International 

Financial Center, G Block, Bandra Kurla Complex, Bandra (East), Mumbai – 400098, to transact 

the following business. 

 

Ordinary Business: 

 

1. To receive, consider and adopt the audited financial statements of the Company for the 

financial year ended March 31, 2026, consisting of: 

• Audited Balance Sheet; 

• Audited Statement of Profit and Loss Account; 

• Audited Cash Flow Statement; 

• Audited Notes to Financial Statement;  

• Directors’ Report; and 

• Auditors’ Report 

and in this regard, to consider and if thought fit, to pass the following resolution as an Ordinary 

Resolution: 

  

“RESOLVED THAT the audited financial statements of the Company for the financial year 

ended March 31, 2026, consisting of Audited Balance Sheet, Audited Statement of Profit and 

Loss Account, Audited Cash Flow Statement, Audited Notes to Financial Statement, Directors’ 

Report and Auditors’ Report, be and are hereby received, considered and adopted.” 

 

On behalf of the Board of Directors 

For Citigroup Global Markets India Private Limited 

  

 

Sd/- 

Rahul Navale  

Director  

DIN: 08304608  

Date: September 03, 2026 

Place: Mumbai                                                                                    

Registered Office: 1202, 12th Floor, First International Financial Centre,  

G Block, Bandra Kurla Complex, Bandra (East), Mumbai - 400098 

 

 

 

 

 

https://www.mca.gov.in/mcafoportal/companyLLPMasterData.do
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Notes: 

 

1. A Member entitled to attend and vote at the meeting is entitled to appoint a proxy to attend and 

vote instead of himself/herself and a proxy need not be a member of the company. In order to 

be effective, proxies must be received at the Registered Office of the company not less than 48 

hours before the meeting.   

2. The Notice, together with the documents accompanying the same, is being sent to the equity 

members to their email id registered with the Company. 

3. The instrument appointing the proxy, duly completed, must be deposited at the Company’s 

registered office not less than 48 hours before the commencement of the meeting. A proxy form 

for the AGM is enclosed.  

 

4. Members/Proxies/Authorised Representatives should bring the duly filled attendance slip 

enclosed herewith to attend the meeting. 

 

5.   Corporate Members sending their authorised representatives to attend the AGM are requested 

to send certified copy of Board Resolution / Power of Attorney authorising their representative 

to attend and vote on their behalf at the meeting. 

 

6. The Register of Directors and Key Managerial Personnel and their shareholding, maintained 

under Section 170 of the Companies Act, 2013 (“the Act”) and Register of Contracts or 

Arrangements in which directors are interested maintained under Section 189 of the Act will 

be available in electronic form for inspection by the members during the course of the AGM. 

 

7.  In terms of Section 105 of the Act read with rule 19 of the Companies (Management and 

Administration) Rules, 2014, a person can act as proxy on behalf of members not exceeding fifty 

and holding in the aggregate not more than ten percent of the total share capital of the Company 

carrying voting rights. A member holding more than ten percent of the total share capital of the 

Company carrying voting rights may appoint a single person as proxy and such person shall not 

act as a proxy for any other shareholder. 

 

8.  Members/Representatives of Corporate Members attending the AGM will be counted for the 

purpose of reckoning the quorum under section 103 of the Act. 

 

9.  In case a poll is demanded, Chairman shall follow the procedure provided in Section 109 of the 

Companies Act, 2013 and rules made thereunder. On demand of the poll, the members may 

vote by sending an e-mail to the designated e-mail id at cgmsecretarial@citi.com stating their 

assent/dissent. 

 

10.  The Notice of the AGM along with the Annual Report of the Company for the financial year 

2025-26 is being sent through electronic mode to all members to their registered e-mail 

addresses with the Company/ their respective depository participant ("DP"). The Members will 

mailto:cgmsecretarial@citi.com
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be entitled to a physical copy of the Annual Report of the Company for the financial year 2025-

26, free of cost, upon sending a request to the Company. 

 

11. In case of joint shareholders, the member whose name appears higher in the order of names as 

per the Register of Members of the Company, will be entitled to vote at the AGM. 

 

12.  Relevant documents referred to in this Notice of AGM will be made available for inspection 

electronically on all working days of the Company between 11:00 a.m. and 1:00 p.m. (IST) 

from the date of circulation of this Notice up to the date of AGM and during the AGM. 

Members may also send email on cgmsecretarial@citi.com to receive documents 

electronically. 

 

13. The resolutions will be taken as passed effectively on the date of the AGM. 

 

14. In terms of the requirements of the Secretarial Standards – 2 on “General Meetings” the Route 

– Map for the location of the meeting is enclosed herewith as Annexure I. 

 

 

On behalf of the Board of Directors 

For Citigroup Global Markets India Private Limited 

  

 

Sd/- 

Rahul Navale  

Director  

DIN: 08304608  

Date: September 03, 2026 

Place: Mumbai                                                                                 

Registered Office: 1202, 12th Floor, First International Financial Centre,  

G Block, Bandra Kurla Complex, Bandra (East), Mumbai - 400098 
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Annexure I 

 

 

Route Map for Venue of the Meeting  

 

Venue: First International Financial Center, C-54 & C-55, G Block, Bandra Kurla Complex, Bandra East, 

Mumbai – 400098.  

 

Landmark: Near Hotel Sofitel, Bandra Kurla Complex 
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ATTENDANCE SLIP 
(please complete this attendance slip and hand over at the entrance of the venue of the meeting) 

 
I hereby record my presence at the 26th Annual General Meeting of the members of Citigroup Global 

Markets India Private Limited held on Tuesday, September 29, 2026 at 11.00 am IST at Jordan Conference 

Room, First International Financial Centre, Plot Nos. C-54 & C-55, G-Block, Bandra-Kurla Complex, 

Bandra (East), Mumbai - 400 098, Maharashtra.  

 

PLEASE FILL ATTENDANCE SLIP AND HAND IT OVER AT THE ENTRANCE OF THE MEETING 

VENUE:  

Name of the Shareholder  

Address of the Shareholder  

DP Id*  

Client Id*  

Folio No.  

No. of shares held  

 

*Applicable for investors holding shares in electronic form. 

 

 I certify that I am the registered shareholder/proxy for the registered shareholder of the Company. 

 

 

      

_______________________ 

Signature of Shareholder / Proxy 

 Note: 

 

  A Shareholder/Proxy holder wishing to attend the meeting must bring the Attendance Slip to the meeting 

and hand it over at the entrance duly signed. 
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Form no. MGT-11 

Proxy Form 

[Pursuant to section 105(6) of companies Act, 2013 and Rule 19(3) of the Companies (Management and 

Administration) Rules, 2014] 

 

CIN:     U99999MH2000PTC126657 

Name of the company:   Citigroup Global Markets India Private Limited 

Registered Office:   1202, 12th Floor, First International Financial Centre, Plot Nos. C-54 & C-

55, G-Block, Bandra-Kurla Complex, Bandra (East), Mumbai - 400 098, 

Maharashtra 

 

Name of the member (s):  

Registered address:  

E-mail ID:  

Folio No/Client Id:  

DP ID:  

 

I/We_____________, being the member (s) of Citigroup Global Markets India Private Limited, holding 

______equity share of the above named company, hereby appoint 

 

1. Name:   

         Address:  

         Email Id: 

          

         Signature: ……………………………….  

 

         Or failing him; 

 

2. Name: 

         Address:  

         Email Id: 

         Signature: ………………………………. 

 

as my/our proxy to attend and vote (on a poll) for me/us and on my/our behalf at the 26th Annual General 

Meeting of the company, to be held on Tuesday, September 29, 2026 at  11:00 am IST at the registered office 

of the company at First International Financial Centre, Plot Nos. C-54 & C-55, G-Block, Bandra-Kurla 

Complex, Bandra (East), Mumbai - 400 098, Maharashtra and at any adjournment thereof in respect of such 

resolution as is indicated below: 

 

Resolutions For Against 

Ordinary Business   
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1. To receive, consider and adopt the audited financial 

statements of the Company for the financial year 

ended March 31, 2026, consisting of: 

• Audited Balance Sheet; 

• Audited Statement of Profit and Loss Account; 

• Audited Cash Flow Statement; 

• Audited Notes to Financial Statement;  

• Directors’ Report; and 

• Auditors’ Report  

 

Signed this……….. day of ………. , 2026.                                                                     

                                                                                                                                     

Signature of Shareholder 

Signature of Proxy Holder (s) 

 

 

Note:  

1. This form of Proxy in order to be effective should be duly completed and deposited at the 

registered office of the company, before the commencement of the meeting.  

 

 

 

 

 

 

 

 

Affix 

Revenue 

Stamp 



 

 

DIRECTORS REPORT 

 

To, 

The Members, 

Citigroup Global Markets India Private Limited 

 

Your Director’s are pleased to present the 26th (Twenty Sixth) Directors’ Report of Citigroup Global 

Markets India Private Limited (herein after referred to as the ‘Company’) together with the Audited 

Financial Statements for the year ended March 31, 2026. 

FINANCIAL RESULTS 

The performance of the Company in terms of financial results is presented through below mentioned 

highlights for the year ended March 31, 2026: 

 

Particulars Figures (Rs. in Lakhs) 

Year ended  

March 31, 2026 

Year ended  

March 31, 2025 

Total Income 206,316 210,851 

Profit before depreciation and taxation 86,920 123,796 

Depreciation 1,736 1,521 

Profit before taxation 85,184 122,275 

Provision for taxation  22,089 31,573 

Profit after taxation 63,095 90,702 

Profit brought forward from the previous year 297,437 210,978 

APPROPRIATIONS   

General Reserve - - 

Transfer to Capital Redemption Reserve 2,500 - 

Transfer from Securities Premium 53 - 

Dividend (including WHT for Mar 2025) - 4,243 

Corporate Dividend Tax - - 

Profit carried forward to the following year 358,032 297,437 

(figures are represented in IND-AS) 

 



                                                                                                                                                             
    

                      

 
 

OPERATIONS REVIEW 

The Profit before tax for the year under review was Rs. 851 crores as compared to Rs. 1,223 crores in 

the previous year which is a decrease of 30%. Major movement is on account of decrease in Brokerage 

income due to lower volumes, decrease in Investment Banking fee due to decrease in Mergers and 

Acquisition fee by Rs. 38 crores which is partially offset by increase in ECM fee by Rs. 25 crores and 

DCM fee by Rs. 7 crores. Total expenses have increased by Rs. 325 crores which is mainly driven by 

increase in other expenses attributable to intercompany technology and other support cost by Rs, 323 

crores. 

 

The total income during the financial year 2025-26 was Rs. 2,062 crores as compared to Rs. 2,109 

crores in previous year which is a decrease of 2.16%. The total expenditure for the year was Rs. 1,211 

crores as compared to Rs. 886 crores in previous year which is an increase of 37%. The Company closed 

the year with profit after tax of Rs. 631 crores as compared to Rs. 907 crores in previous year which is 

a decrease of 30%.  

 

Balance Sheet size of the Company has reduced by 7% from Rs. 13,456 crores in financial year 2024-

25 to Rs. 12,521 crores in financial year 2025-26. 

Revenue generation and profitability of the Company in the financial year 2025-26 had ncreased as 

compared to previous year. 

 

CHANGE IN THE NATURE OF BUSINESS, IF ANY  

There was no change in the nature of business of the Company during the Financial Year 2025-26. 

Further, there was no change in the nature of the business of the Company upto the date of this report. 

 

STATE OF COMPANY’S AFFAIR AND FUTURE OUTLOOK 

The Company’s performance is largely linked to economic and market conditions in India and in the 

world, which continues to be volatile given the heighted geopolitical risks and lingering tariff related 

strains. Risks to the outlook appear more balanced than before with domestic growth displaying 

resilience in Q1CY26 with a slowdown expected in early FY27 due to persistent geopolitical 

uncertainty and risk from El Nino. While select emerging markets are recording another solid year, 

uncertainties surrounding global energy supply are unusually pronounced and we see their eventual 

resolution as a critical hinge point for the global outlook. India continues to exhibit macroeconomic 

stability and policy continuity but has seen capital outflows owing to lower AI exposure. 

   

Revenues for the full year ended flattish compared to last year. Cash business was marginally up, helped 

by higher Foreign Investor activity. Futures business was marginally lower as clients moved collateral 

from cash into bonds. ECM activity was also skewed more towards IPOs vs. Blocks. 

 

BUSINESS UPDATE 

Investment Banking: 

 

• 2026 started on a volatile note for Indian markets, amidst global geopolitical uncertainty, AI-driven 

valuation resets; 

• Nifty 50 is down 5% in FY26 - FII flows negative (FY26: -$21.0bn), albeit domestic inflows have 

remained robust (FY26: +$95.7bn); 

• Degree of real impact of the Middle East conflict on global trade, supply chain and inflation, remain 

a key monitorable in the near term; 

• INR depreciated ~11% in FY26, aggravated by volatile crude and West-Asia conflict; 

• Market momentum in the near term will be driven by US-Iran conflict resolution news flow and 

improvements in risk on factors. Despite short-term cautious view, the positive long-term outlook 



                                                                                                                                                             
    

                      

 
 

for India markets remains intact on the back of strong fundamentals and expectations of consistent 

high growth; 

• Merger & Acquisitions (M&A) business remains robust with continued client dialogues on key 

themes including MNC portfolio rationalization, sponsor exit related opportunities and promoter-

led diversifications. Investment Banking team has a healthy IB pipeline across Equity Capital 

Market (ECM), Debt Capital Market (DCM) and M&A; 

• The Investment Banking team remains focused on its clients and serves them with innovative ideas 

to meet their strategic and capital needs:  

o M&A – #1 among domestic and foreign banks with announced M&A value of US$ 25bn 

o ECM – #2 with total deal volume of ~US$ 19.1bn 

o DCM – Citi has helped Indian entities raise US$2bn in FY2026 across G3 bonds 

• Key Risks and Challenges - Global / India macro risk, heightened geopolitical uncertainty including 

middle east conflict, inflation currency volatility, and path of interest rates globally will be critical 

in FY2027. 

 

EVENTS SUBSEQUENT TO THE DATE OF FINANCIAL STATEMENTS 

Event subsequent to the date of financial statement has been updated in the respective sections. 

 

DIVIDEND AND APPROPRIATIONS  

During the Financial Year under review, the Company had declared and paid Interim Cumulative 

Preference Dividend. As per IND-AS, dividend paid on Preference shares is part of finance cost and 

not appropriation. Details of dividend paid is as under: 

 Preference Shares (FY2025-26)    

Sr. 

No. 

Type of share Amount of 

Dividend per share 

No. of 

Shares 

Aggregate amount 

1.  12.75% Compulsorily 

Convertible Cumulative 

Preference Shares 

Rs. 25,308/- 1100 Rs. 27,838,664/- 

2.  12.75% Non-convertible 

Cumulative Redeemable 

Preference Shares 

Rs. 28,120/- 1000 Rs. 28,119,863/- 

3.  12.75% Non-convertible 

Cumulative Redeemable 

Preference Shares 

Rs. 112,479/- 1600 Rs. 179,967,123/- 

 

Preference Shares (FY2024-25)    

Type of share Amount of Dividend 

per share 

No. of 

Shares 

Aggregate amount 

12.75% Compulsorily Convertible 

Cumulative Preference Shares 

Rs. 28,688/- 1100 Rs. 31,556,250/- 

12.75% Non-convertible 

Cumulative Redeemable 

Preference Shares 

Rs. 31,875/- 1000 Rs. 31,875,000/- 



                                                                                                                                                             
    

                      

 
 

12.75% Non-convertible 

Cumulative Redeemable 

Preference Shares 

Rs. 127,500/- 1600 Rs. 204,000,000/- 

 

AMOUNT TRANSFRRED TO RESERVE 

During the year ended March 31, 2026, there had been no transfer towards the General Reserve 

(Previous Year – Nil). 

 

SHARE CAPITAL  

Equity Share Capital: 

The Authorized Equity Share Capital of the Company is Rs. 1,012,820,000/- (Rupees One Hundred and 

One Crore Twenty-Eight Lakhs Twenty Thousand only) as on March 31, 2026.  

The Issued and Paid-up Equity Share Capital of the Company as on March 31, 2026, is Rs. 7,512,590/- 

(Rupees Seventy-Five Lakhs Twelve Thousand Five Hundred and Ninety only).  

Preference Share Capital: 

The Authorized, Issued and Paid-up Preference Share Capital of the Company as on March 31, 2026, 

is given below: 

As per IND-AS Preference shares are to be treated as subordinated liability. 

• 1,024 15% Non-Convertible Cumulative Preference Shares of Rs. 195,000 each – of which 1,000 

was paid up; 

1000 15% Non-Convertible Cumulative Preference Shares of Rs. 195,000 each, which was paid-up, 

was redeemed fully during FY2020-21. 

• 1,100 12.75% Compulsorily Convertible Cumulative Preference Shares of Rs. 225,000 each – of 

which 1,100 was paid up; 

1,100 12.75% Compulsorily Convertible Cumulative Preference Shares of Rs. 225,000 each, was 

converted into 1,259 Equity Shares at the face value of Rs. 10 each during FY2025-26 

• 1,000 12.75% Non-Convertible Cumulative Redeemable Preference Shares of Rs. 250,000 each – 

of which 1,000 was paid up; 

1000 12.75% Non-Convertible Cumulative Redeemable Preference Shares of Rs. 250,000 each, was 

redeemed fully during the FY2025-26. 

• 1,600 12.75% Non-Convertible Cumulative Redeemable Preference Shares of Rs.1,000,000 each – 

of which 1,600 is paid up; 

• 100,000,000 12.75% Non-Convertible Cumulative Preference Shares of Rs.10 each – not issued 

The Company did not issue any shares with differential rights as to dividend, voting, or otherwise, nor 

did it grant any Sweat Equity Shares or Employee Stock Options under an Employees’ Stock Option 

Scheme during the year under review. 

 

As per the notification issued by the Ministry of Corporate Affairs dated October 27, 2023, your 

Company obtained International Securities Identification Number (ISIN) for both Equity and 

Preference shares. During the year, entire shareholding of the Company (Equity and Preference shares 

both) was converted into demat form. 

 

DETAILS OF DIRECTORS AND COMPANY SECRETARY 

Details of the Board of Directors as of March 31, 2026, was as under: 



                                                                                                                                                             
    

                      

 
 

Sr. 

No. 
Name of the Director  Designation DIN No. 

1 Mr. Sougata Basu Director 07563012 

2 Mr. Rahul Navale Director 08304608 

3 Mr. Mitul Shah Director 11115107 

  

Details of Company Secretary as of March 31, 2026, was as under: 

Sr. 

No. 
Name of the Company Secretary  

1. Ms. Nidhi Parekh 

 

Changes in Directors and Company Secretary during the year under review: 

 

Appointment: 

 

Mr. Mitul Shah (DIN - 11115107) had been appointed as an Additional Director of the Company w.e.f. 

August 14, 2025. He was regularized as the Director of the Company at the Annual General Meeting 

held on September 29, 2025. 

 

There was no change in the Company Secretary during the year under review. 

 

DISQUALIFICATION OF DIRECTORS 

Based on the written representations received from the Directors as on March 31, 2026, and taken on 

record by the Board of Directors, none of the Directors are disqualified from being appointed as a 

‘Director’ in terms of section 164 of the Companies Act, 2013. 

 

The declarations received from the Directors have been taken on record by the Board in its meeting 

held on May 14, 2026. 

 

NUMBER OF BOARD MEETINGS 

During the year under review, five (5) Board meetings, one (1) CSR Committee meeting, four (4) Risk 

Management Committee meetings and four (4) IT Committee meetings were convened.  

 

The details of the Board and Committee Meetings held during the year were as follows: 

 

Board meetings 

 

Sr. 

No. 

Date of Meeting  Total number 

of directors as 

on the date of 

meeting 

Attendance 

Number of 

Directors attended 

% of attendance 

1. April 29, 2025 2 2 100 

2. May 19, 2025 2 2 100 

3. September 02, 2025 3 3 100 

4. October 27, 2025, 3 2 66.67 

5. January 29, 2026 3 3 100 

 

 

 



                                                                                                                                                             
    

                      

 
 

    Committee meetings: 

 

i) Corporate Social Responsibility Committee meeting 

 

 

Sr. 

No. 

Date of Meeting Total number of 

members as on 

date of meeting 

Attendance 

Number 

of 

Members 

attended 

% of attendance 

1. April 29, 2025 2 2 100 

 

ii) Risk Management Committee meeting 

 

Sr. 

No. 

Date of Meeting Total number of 

members as on 

date of meeting 

Attendance 

Number 

of 

Members 

attended 

% of attendance 

1. April 25, 2025 4 4 100 

2. July 17, 2025 4 4 100 

3. October 09, 2025 4 4 100 

4. January 13, 2026 4 4 100 

 

iii) IT Committee meeting 

 

Sr. 

No. 

Date of Meeting Total number 

of members as 

on date of 

meeting 

Attendance 

Number 

of 

Members 

attended 

% of attendance 

1. April 28, 2025 3 3 100 

2. July 29, 2025 3 3 100 

3. November 06, 2025 3 3 100 

4. February 24, 2026 3 3 100 

 

PARTICULARS OF LOAN, GUARANTEE AND INVESTMENTS  

During the Financial Year 2025-26, the Company had not made any loans or given Guarantee/Security 

or made any investments under the provisions of Section 186 of the Companies Act, 2013. 

 

PARTICULARS OF CONTRACTS OR ARRANGEMENTS WITH RELATED PARTIES  

All contracts / arrangements / transactions entered into by the Company during the Financial Year with 

related parties were in the ordinary course of business and on an arm’s length basis. During the year 

under review, the Company had not entered into any contract / arrangement / transaction with related 

parties which could be considered material in nature.  

 

The particulars of every contract or arrangements entered into by the Company with its related parties 

pursuant to section 188 of the Companies Act, 2013 for the Financial Year 2025–26 are in the ordinary 

course of business and at arm’s length. The statement showing related party transaction in Form No. 



                                                                                                                                                             
    

                      

 
 

AOC-2 is enclosed herewith as Annexure I. For further details of related party transactions please refer 

Notes to financial statement. 
 

 

CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN 

EXCHANGE EARNINGS AND OUTGO 

a) Conservation of Energy and Technology Absorption: 

 

The particulars as required under Section 134(3)(m) of the Companies Act, 2013 on conservation of 

energy and technology absorption are not applicable to the Company since the Company is not a 

manufacturing Company.  

 

b) Foreign exchange earnings and outgo: 

(Rs. in Lakhs) 

Foreign Exchange Earnings  39,959 

Foreign Exchange Expenditure  65,026 

 

DETAILS OF SUBSIDIARY, JOINT VENTURE OR ASSOCIATES 

As on March 31, 2026, the Company did not have any Subsidiaries/Joint Venture/Associates. 

 

RISK MANAGEMENT COMMITTEE/POLICY 

Risk is defined as the potential for an adverse impact on company’s current or projected financial 

condition (i.e., diminished capital, earnings, and liquidity) and non-financial condition (i.e., ability to 

withstand stress, and unexpected or unfavorable outcomes). To address the potential for risk adversely 

impacting entity, the risk-mitigating activities are undertaken consistently using Citi’s defined approach 

to risk management. 

 

The company has established a Risk Management Committee (“RMC”) to monitor risks in accordance 

with exchange guidelines on oversight over trading members cleared by clearing members. The RMC 

meets on a quarterly basis, and minutes are presented to the Board.  

 

The company maintains Risk management Guidelines that govern its equities and derivatives 

operations. The framework ensures adherence to the regulatory requirements set forth by SEBI and 

other authorities for all client-related trading and clearing activities. 

 

The Company is a market intermediary registered with SEBI and a member of BSE and NSE. The 

operational processes followed by the Company are in consonance with the regulatory /exchange 

requirements.  The Company’s operational and business risk is monitored regularly by internal auditor.   

 

DETAILS OF SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS 

OR COURTS OR TRIBUNAL 

No significant material orders have been passed by the regulators or courts or tribunals impacting the 

going concern status or future operations of the Company.  

 

MATERIAL CHANGES AND COMMITMENTS, IF ANY, AFFECTING THE FINANCIAL 

POSITION OF THE COMPANY WHICH HAVE OCCURRED BETWEEN THE END OF 

THE FINANCIAL YEAR  OF THE  COMPANY TO WHICH THE FINANCIAL 

STATEMENTS RELATE AND THE DATE OF THE REPORT 

https://www.mca.gov.in/content/mca/global/en/acts-rules/ebooks/acts.html?act=NTk2MQ==
https://www.mca.gov.in/content/mca/global/en/acts-rules/ebooks/acts.html?act=NTk2MQ==
https://www.mca.gov.in/content/mca/global/en/acts-rules/ebooks/acts.html?act=NTk2MQ==
https://www.mca.gov.in/content/mca/global/en/acts-rules/ebooks/acts.html?act=NTk2MQ==
https://www.mca.gov.in/content/mca/global/en/acts-rules/ebooks/acts.html?act=NTk2MQ==


                                                                                                                                                             
    

                      

 
 

Mr. Mitul Shah had been appointed as a Director of the Company w.e.f. August 14, 2025. 

Except as stated above, no material changes have taken place from the end of the financial year till the 

date of this Report. 

VOLUNTARY REVISION OF FINANCIAL STATEMENTS OR BOARD’S REPORT 

The Company has not opted for revision of its Financial Statements or its Board’s Report. 

 

CAPITAL EXPENDITURES 

The Company has incurred Rs. 3,221 lakhs on acquisition of Property, Plant & Equipment.   

 

DETAILS OF ADEQUACY OF INTERNAL FINANCIAL CONTROLS WITH REFERENCE 

TO THE FINANCIAL STATEMENTS 

The Company has put in place adequate internal financial Controls in the business and operational 

processes. These controls have been tested for design and operating effectiveness on a periodic basis 

and no significant exceptions were noted. 

  

DEPOSITS 

The Company had not accepted any deposits during the year from the public falling within the ambit of 

Section 73 of the Companies Act, 2013 and Rules framed thereunder.  
 

CORPORATE SOCIAL RESPONSIBILTY (CSR) POLICY AND COMMITTEE 

In line with Citi’s global mission and value proposition of enabling growth and economic progress, and 

the Act, Company’s strategy is focused on strengthening communities, enabling progress and ensuring 

positive impact in the communities we work in. At Citi, CSR is strongly connected with the principles 

of Sustainability; we believe that an organization should make decisions based not only on financial 

factors, but also on the social and environmental impact of such actions. Therefore, it is the core 

corporate responsibility of the Company to practice its corporate values through its commitment to grow 

in a socially and environmentally responsible way, while meeting the interests of its stakeholders.  

 

The Company undertakes CSR projects/programs in alignment with one or more of the following areas, 

as updated from time to time: 

• Education & Skilling 

• Healthcare 

• Economic Development  

• Arts and Culture 

Further, subcategories or cross cutting themes – such as women development, environment, and disaster 

response roll up into one of these areas of work. 

The Policy is available on the website of the Company at cgm-csr-policy-v6.pdf 

 

 Composition of CSR Committee: 

SL 

No. 

Name of the 

Committee 

member 

Designation  Number of meetings 

of CSR Committee 

eligible to attend  

Number of meetings of 

CSR Committee attended 

during the year 

1 Rahul Navale  Member 1 1 

2 Sougata Basu Member 1 1 

3 Mitul Shah* Member 0 0 

*Mitul Shah was appointed as member of the CSR Committee w.e.f. September 2, 2025 

https://www.citigroup.com/rcs/citigpa/storage/public/India/cgm/cgm-csr-policy-v6.pdf


                                                                                                                                                             
    

                      

 
 

 

The mandatory disclosures required under the Companies (Corporate Social Responsibility Policy) 

Amendment Rules, 2021 (as amended) are given in Annexure II forming part of this Board’s Report. 

 

DISCLOSURES UNDER SEXUAL HARASSMENT OF WOMEN AT WORKPLACE 

(PREVENTION, PROHIBITION AND REDRESSAL) ACT, 2013 (‘POSH Act’) 

The Company is committed to provide a positive work environment free of discrimination and 

harassment. The Company’s goal has always been to create an open and safe workplace for employee’s 

to feel empowered. In view of the same, the Policy on Prevention, Prohibition and Redressal of Sexual 

Harassment of Women at Workplace (“Policy”) is made under the overall ambit of the Citi Code of 

Conduct and is in accordance with the Sexual Harassment of Women at Workplace (Prevention, 

Prohibition and Redressal) Act, 2013. The Policy defines the scope of Sexual Harassment towards 

women at workplace and articulates the approach of raising issues and the redressal mechanism in the 

event of occurrence of sexual harassment towards women being reported.    

 

Under the said policy (also covering the requirement of the POSH Act), the Company has formed an 

Internal Committee ('IC'). 

 

Details of sexual harassment complaints/cases during the period under review were as under: 

 

No. of complaints/cases received: Nil (In the period 01-April-2025 to 31-March-2026) 

No. of complaints/cases disposed off: NA (In the period 01-April-2025 to 31-March-2026) 

No. of cases pending for more than ninety days: Nil (In the period 01-April-2025 to 31-March-2026) 

 

FRAUD REPORTING  

During the year under review, no instance of any fraud committed by the Company, or by its employees, 

had been witnessed. 

 

AUDITORS 

a) Statutory Auditors 

 

At the 22nd Annual General Meeting of the Company held on September 29, 2022, the Company had 

appointed M/s. B S R & Co. LLP, Chartered Accountants, (firm registration number 101248W/W-

100022) as the Statutory Auditors of the Company for a term of 5 consecutive years (from financial 

year 2022-23 to financial year 2026-2027) to hold the office from the conclusion of the 22nd Annual 

General Meeting till the conclusion of 27th Annual General Meeting of the Company on such 

remuneration as may be mutually decided by the Board of Directors and Statutory Auditors.  

 

There are no qualifications, reservation or adverse remarks made by M/s. B S R & Co. LLP, Chartered 

Accountants, Statutory Auditors in the audit report for the FY 2025-26. 

 

b) Internal Auditors 

 

Pursuant to Section 138 of the Companies Act, 2013 read with rule 13 of the Companies (Accounts) 

Rules, 2014, Mr. Aniket Jain, was appointed as the Internal Auditor of the Company for a period of 

three financial years i.e. from FY 2025-26 to FY 2027-28, whose appointment will be valid till financial 

year ending March 2028. The Internal Auditor manages the provision of Internal Audit services.  

 

c) Auditors Observation 

 

The notes to financial statements for the year ended March 31, 2026, referred to in the Auditors’ Report 

are self-explanatory and do not contain any qualification, reservation or adverse remark. 

 



                                                                                                                                                             
    

                      

 
 

There were no qualifications, reservation or adverse remarks made by M/s. B S R & Co. LLP, Chartered 

Accountants, Statutory Auditors in the audit report for the FY 2025-26. 

 

Auditors have highlighted that the back-up of the books of accounts and other relevant books and papers 

in electronic mode has been kept on servers physically located in India on a daily basis for part of the 

year. Auditors have also commented on audit trail requirement for certain accounting and human 

resources software. Management have taken note of the same. 

 

DISCLOSURES PERTAINING TO CONSOLIDATED FINANCIAL STATEMENTS 

The Company does not have any Subsidiary/Joint Venture/Associates Company; hence, this section is 

not applicable. 

 

TRAINING AND DEVELOPMENT 

The Company provides various learning and skill development related opportunities to its employees to 

continuously upgrade their knowledge, skills and professional competence, besides ensuring compliance 

of various local laws and regulations.  

 

During the year under review, below mentioned learning content categories, with mention credit hours 

respectively, were consumed by the employees: 

 

Content Category Credit Hours 

Compliance and Risk 1723.6 

Functional & Industry Knowledge 598.2 

Processes, Procedures, and Products 431.6 

Ethics and Culture 231.4 

New Employee 153.5 

Degreed 135.8 

Technology 111.4 

Leadership and Executive Development 60.8 

Professional & Personal Development 49.0 

Attestations 4.0 

Total Credit Hours 2025-26 3499.2 

 

INVESTOR EDUCATION AND PROTECTION FUND 

Pursuant to the provisions of Section 125 of the Companies Act, 2013, the dividend/interest/refund of 

applications which remains unclaimed/ unpaid for a period of seven years from the date of transfer to 

the unpaid dividend /interest/refund account is required to be transferred to the Investor Education and 

Protection Fund (IEPF) established by the Central Government.  

 

During the financial year 2025-26, no amount was required to be transferred to Investor Education and 

Protection Fund and hence, Nil amount had been so transferred/ deposited. 

 

The Company has complied with the applicable provisions relating to maternity benefits under the 

Maternity Benefit Act, 1961 and/or the Code on Social Security, 2020, as applicable, during the 

financial year ended March 31, 2026. 

 

 

COMPLIANCE WITH PROVISIONS OF MATERNITY BENEFIT ACT 1961 



                                                                                                                                                             
    

                      

 
 

DETAILS IN RESPECT OF FRAUDS REPORTED BY AUDITORS UNDER SUB- SECTION 

(12) OF SECTION 143 OTHER THAN THOSE WHICH ARE REPORTABLE TO THE 

CENTRAL GOVERNMENT 

During the Financial Year 2025-26, the auditors had no reason to believe that an offence involving 

fraud was or had been committed against the Company by officers or employees of the Company. 

 

THE DETAILS OF APPLICATION MADE OR ANY PROCEEDING PENDING UNDER THE 

INSOLVENCY AND BANKRUPTCY CODE, 2016 (31 OF 2016) DURING THE YEAR 

ALONGWITH THEIR STATUS AS AT THE END OF THE FINANCIAL YEAR. 

No application was made, and no proceeding is pending under the Insolvency and Bankruptcy Code, 

2016, for the year under review. 

 

ANNUAL RETURN 

The Annual Return in Form MGT-7 as required under Section 92(3) of the Companies Act, 2013 is 

being hosted on the Company website at Citigroup Global Markets India Private Limited - Stock 

Broking Business | Citi India 

 

COMPLIANCE OF APPLICABLE SECRETARIAL STANDARDS 

The Company has complied with all the applicable Secretarial Standards issued by the Institute of 

Company Secretaries of India. 

 

DIRECTORS’ RESPONSIBILITY STATEMENT 

In accordance with the provisions of Section 134 (5) of the Companies Act, 2013 and based on the 

confirmation provided by the Management, your Directors state that: 

 

(a) that in the preparation of the annual accounts for the financial year ended March 31, 2026, the 

applicable accounting standards had been followed, and there was no material departure;  

(b) Such accounting policies have been selected and applied consistently and made judgments and 

estimates that are reasonable and prudent so as to give a true and fair view of the state of affairs of the 

Company at the end of the financial year and of the profit and loss of the Company for the year ended 

March 31, 2026; 

(c) Proper and sufficient care had been taken for the maintenance of adequate accounting records in 

accordance with the provisions of Companies Act, 2013 and Rules made thereunder for safeguarding 

the assets of the Company and for preventing and detecting fraud and other irregularities; 

(d) Annual accounts have been prepared on a going concern basis; and 

(e) Proper systems to ensure compliance with the provisions of all applicable laws had been devised 

and that such systems were adequate and operating effectively. 

 

 

 

 

 

 

 

 

 

 

 

 

 

https://www.citigroup.com/global/about-us/global-presence/india/cgm-india
https://www.citigroup.com/global/about-us/global-presence/india/cgm-india
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The details of transactions with its related parties comprising subsidiaries, associates, other 

related entities, key management personnel and relatives of key management personnel, if any 

are as below: 

 

Details of Related Party Transactions with Key Managerial Personnel (KMP)/Directors and 

relatives of KMP/directors 

 

Key Management Personnel – Not applicable, being a Private Limited Company. However, as 

required under the Companies Act, 2013 (Act’), the Company has appointed a Company Secretary who 

is considered a Key Managerial Personnel (‘KMP’) under the Companies Act, 2013. 

 

Following are the details of Directors, KMP, their relatives and entities in which Directors have 

control, as of March 31, 2026: 

 

Relation 
Sougata Basu, 

Director 

 

Rahul Navale, 

Director 

Mitul Shah, 

Director 

Nidhi Parekh, 

Company 

Secretary 

Spouse Sudha Seetharam Deepali Navale Hiral Mitul Shah Nikhil Sansare 

Father 

(including step 

Father) 

Tarun Kumar Basu Shankar Navale 

Dhiraj Bhanji 

Shah 

Suresh Parekh 

Mother 

(including step 

Mother) 

Ruma Basu Pushpa Navale 

Harsha Dhiraj 

Shah 

Late Prafulla 

Parekh 

Daughter - - 
Tamyra Mitul 

Shah 
- 

Daughter’s 

husband 
- - 

- 
- 

Son (including 

step Son) 
Sreejit Basu Dhruv Navale 

- - 

Son’s wife - - - - 

Sister 

(including step 

Sister) 

- - 

- 

- 

Brother 

(including step 

Brother) 

Soumyadipta Basu Rohit Navale 

Premal Dhiraj 

Shah 

Ashish Parekh 

Entity in which 

Directors have 

control 

- - 

- 

- 

 

 

       

 

 

 

 

 

 

 

 

 



                                                                                                                                                             
    

                      

 
 

 

Annexure I to the Director’s Report for the financial year 2025-26 

 

Form No. AOC – 2 

(Pursuant to clause (h) of sub-section (3) of 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 section 188 of the Companies Act, 2013 including certain arm’s 

length transaction under third proviso thereto. 

 

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

 

SL. No.  Particulars Details 

a)  Name (s) of the related party & nature of relationship Not Applicable 

b)  Nature of contracts/arrangements/transaction Not Applicable 

c)  Duration of the contracts/arrangements/transaction Not Applicable 

d)  Salient terms of the contracts or arrangements or 

transaction including the value, if any 

All transactions are at Arm’s 

length basis 

e)  Justification for entering into such contracts or 

arrangements or transactions’ 

Not Applicable 

f)  Date of approval by the Board Not Applicable 

g)  Amount paid as advances, if any Not Applicable 

h)  Date on which the special resolution was passed in 

General meeting as required under first proviso to 

section 188 

Not Applicable 

 

2. Details of contracts or arrangements or transactions at Arm’s length basis. 

 

SL. 

No. 

Particulars Details Nature of 

Relationship 

a)  Name (s) of the 

related party & 

nature of 

relationship 

1) Citigroup Inc. 

2) Citigroup Financial Products Inc. (CFPI) 

3) Citigroup Global Markets Pacific Holding 

Company LLC (CGMPHC) 

4) Citigroup Global Markets Holding Inc. 

5) Key Management Personnel 

6) CBNA-Citibank India Branch                         

7) CGM Singapore PTE Limited                          

8) CBNA-Citibank Singapore BR 

9) Citigroup Global Markets Inc 

10) Citigroup Global Markets Mauritius 

Private Limited  

11) CBNA-Citibank London Br                            

12) CITICORP SERVICES INDIA PRIVATE 

LIMITED  

13) Citigroup Financial Products 

14) Citicorp Services India Private Limited  

1) Ultimate Holding 

Company 

2) Holding 

Company 

3) Shareholder 

4) Holding 

company of CFPI 

5)  Key 

Management 

Personnel 

6) Serial No. 5) to 

69): Fellow 

Subsidiary / 

Associate 

Company  



                                                                                                                                                             
    

                      

 
 

15) Citibank N.A. - Regional Operating 

Headquarters, Manila  

16) Citi Global Wealth Mgmt S.A.M 

17) CTI Hongkong Limited 

18) CBNA-ICG OTHER                                      

19) CBNA-Head Office Credit PO  

20) CBNA-CBK UAE (DIFC BRANCH)  

21) CBNA-CITIBANK ITALY  

22) CBNA-CITIBANK SOUTH AFRICA  

23) CBNA-CITIBANK SWITZERLAND  

24) CITIBANK (CHINA) CO. LTD.  

25) CITIBANK BERHAD (MALAYSIA ICG 

AND GCB)  

26) CITIBANK CANADA  

27) CITIBANK EUROPE PLC  

28) CITIBANK EUROPE PLC AUSTRIA  

29) CITIBANK EUROPE PLC BELGIUM  

30) CITIBANK EUROPE PLC DENMARK  

31) CITIBANK EUROPE PLC FINLAND  

32) CITIBANK EUROPE PLC FRANCE  

33) CITIBANK EUROPE PLC GREECE  

34) CITIBANK EUROPE PLC 

LUXEMBOURG  

35) CITIBANK EUROPE PLC 

NETHERLANDS  

36) CITIBANK EUROPE PLC NORWAY  

37) CITIBANK EUROPE PLC SWEDEN  

38) CITIBANK KOREA INC.  

39) CITIBANK N.A. AUSTRALIA  

40) CITIBANK N.A. TOKYO BRANCH  

41) CITIBANK TAIWAN LTD (CMB DBU)  

42) CITICORP FINANCE (INDIA) LIMITED  

43) Citicorp International Limited  

44) CITICORP INVESTMENT BANK 

(SINGAPORE) LIMITED  

45) CITICORP SECURITIES (THAILAND) 

LIMITED  

46) CITIGROUP GLOBAL MARKETS 

(PROPRIETARY) LIMITED  

47) CITIGROUP GLOBAL MARKETS ASIA 

LIMITED  

48) CITIGROUP GLOBAL MARKETS 

AUSTRALIA PTY LIMITED  

49) CITIGROUP GLOBAL MARKETS 

CANADA INC.  

50) CITIGROUP GLOBAL MARKETS 

EUROPE AG  



                                                                                                                                                             
    

                      

 
 

51) Citigroup Global Markets Europe AG 

France Branch  

52) CITIGROUP GLOBAL MARKETS 

HONG KONG LIMITED  

53) CITIGROUP GLOBAL MARKETS 

JAPAN  

54) CITIGROUP GLOBAL MARKETS 

KOREA SECURITIES LIMITED  

55) CITIGROUP GLOBAL MARKETS 

LIMITED SWITZERLAND  

56) CITIGROUP GLOBAL MARKETS 

MALAYSIA SDN. BHD.  

57) CITIGROUP GLOBAL MARKETS 

LIMITED  

58) CITIGROUP GLOBAL MARKETS 

TAIWAN SECURITIES COMPANY 

LIMITED  

59) BANCO CITIBANK S.A. (BRAZIL)  

60) CBNA-CITIBANK JERSEY-CH ISL-BR  

61) CITI CANADA TECHNOLOGY 

SERVICES ULC  

62) CITIGROUP GLOBAL MARKETS 

SINGAPORE SECURITIES PTE. LTD.  

63) SF PRIVATE LABEL MAN ELIM UNIT 

(CARDS)  

64) CITIGROUP FINANCIAL PRODUCTS 

INC.  

65) Citigroup Global Markets Europe AG Italy 

Branch  

66) CITIGROUP TECHNOLOGY 

INFRASTRUCTURE (HONG KONG) 

LIMITED  

67) CITIBANK EUROPE PLC SPAIN  

68) VEROCHRIS CORPORATION (CITI 

VENTURES INC)  

69) CBNA-NABG-CASH MGMT DIV 

70) Citigroup Services Japan G.K.  

  

 

b)  Nature of 

contracts/arrang

ements/transact

ion 

Citibank N.A. - Regional Operating Headquarters,  

Manila  

 -Miscellaneous Expense  

Citibank N.A. - India Branches  

 - Salaries, wages and bonus (received)  

 - Salaries, wages and bonus (paid)  

 -Communication, technology support and  

   maintenance expenses  

 

 

 

 

 

 

 

 



                                                                                                                                                             
    

                      

 
 

 -Miscellaneous Expense  

 -Interest on deposits with banks   

 -Derivatives clearing fee  

 -Rental income  

Citibank N.A. Singapore  

 -Communication, technology support and  

   Maintenance expenses  

 -Miscellaneous Expense  

 -Service charges expense  

 -Business development and entertainment  

CBNA-CITIBANK LONDON BRANCH                          

 -Communication and Miscellaneous Expense  

Citigroup Global Markets Mauritius Private  

 Limited   

 -Brokerage  

 -Derivatives clearing fee  

Citicorp Services India Private Limited  

 -Miscellaneous expense  

 -Repairs & Maintenance expense  

Citigroup Global Markets Inc.  

 -Service charges- research  

 -Communication expense  

 -Miscellaneous expense  

Key management personnel  

-Managerial remuneration  

Citicorp Finance (India) Limited  

 -Brokerage  

 - Salaries, wages and bonus (paid)  

 -Derivatives clearing fee  

Citigroup Global Markets Limited  

 -Brokerage  

Citicorp Investment Bank (Singapore) Limited   

 -Brokerage  

 -Derivatives clearing fee  

 -Miscellaneous Expense  

 -Repairs and maintenance-others (received)  

Citigroup Inc.   

 -Employee stock awards  

Citigroup Global Markets Pacific Holding  

Company LLC  

 -Preference dividend paid (finance charges for  

subordinate liability)  

 -Equity dividend paid  

Citigroup Financial Products Inc.  

 

Fellow Subsidiaries 

/ Associate 

Companies 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



                                                                                                                                                             
    

                      

 
 

 -Preference dividend paid (finance charges for  

subordinate liability)  

 -Equity dividend paid  

Orbitech private Limited  

 - Salaries, wages and bonus (received)  

CGM Singapore PTE Limited                           

-Brokerage  

 -Derivatives clearing fee  

CTI Hongkong Limited  

 -Communication, technology support and  

  Maintenance expenses  

Orbitech Private Limited  

 - Salaries, wages and bonus (received)  

 -Rental income  

CBNA-ICG OTHER                                      

 -Communication, technology support and  

   Maintenance expenses  

CBNA-HEAD OFFICE CREDIT PO  

-Technology support and maintenance expenses  

-Business development and entertainment  

 -Miscellaneous expense  

CBNA-CBK UAE (DIFC BRANCH)  

-Technology support and maintenance expenses  

-Business development and entertainment  

CITIBANK EUROPE PLC  

-Technology support and maintenance expenses  

Business development and entertainment  

Citibank N.A. Hong Kong  

Technology support and maintenance expenses  

-Business development and entertainment  

CITICORP INVESTMENT BANK (SINGAPORE) 

 LIMITED  

-Technology support and maintenance expenses  

-Business development and entertainment  

-Service Charges- Others  

CITIGROUP GLOBAL MARKETS ASIA  

LIMITED  

-Technology support and maintenance expenses  

-Business development and entertainment  

-Service Charges- Others Rev  

CITIGROUP GLOBAL MARKETS LIMITED  

-Technology support and maintenance expenses  

-Business development and entertainment  

-Service Charges- Others  

SF PRIVATE LABEL MAN ELIM UNIT  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Fellow Subsidiaries 

/ Associate 

Companies 



                                                                                                                                                             
    

                      

 
 

(CARDS)  

-Miscellaneous Expense  

CITIBANK EUROPE PLC SPAIN  

-Technology support and maintenance expenses  

-Business development and entertainment  

VEROCHRIS CORPORATION (CITI  

VENTURES INC)  

-Technology support and maintenance expenses  

-Business development and entertainment  

CBNA-NABG-CASH MGMT DIV  

-Technology support and maintenance expenses  

-Business development and entertainment  

Citigroup Services Japan G.K.  

-Communication  

-Technology support and maintenance expenses  

Fellow Subsidiary/Associate Companies*  

 -Service charges income (others)  

 -Service charges expense  

 

Nature of Transaction  

Service Chargers Income (Others)/ Service  

Charges Expense  
1) AO CITIBANK (JOINT STOCK COMPANY 

COMMERCIAL BANK CITIBANK RUSSIA)  

2) BANCO CITIBANK S.A. (BRAZIL)  

3) CBNA(BAHAMAS) NASS LED  

4) CBNA-CBK ROHQ (PHILIPPINES)  

5) CBNA-CBK UAE (DIFC BRANCH)  

6) CBNA-CITIBANK INDIA BRANCH  

7) CBNA-CITIBANK ITALY  

8) CBNA-CITIBANK JERSEY-CH ISL-BR  

9) CBNA-CITIBANK KUWAIT  

10) CBNA-CITIBANK LONDON BR  

11) CBNA-CITIBANK SINGAPORE BR  

12) CBNA-CITIBANK SOUTH AFRICA  

13) CBNA-CITIBANK SWITZERLAND  

14) CBNA-HEAD OFFICE CREDIT PO  

15) CBNA-ICG OTHER BU  

16) CBNA-NABG-CASH MGMT DIV  

17) CITI CANADA TECHNOLOGY SERVICES  

ULC  

18) Citi Investment Advisory Services Pvt Ltd  

19) CITIBANK (CHINA) CO. LTD.  

20) CITIBANK BERHAD (MALAYSIA ICG  

AND GCB)  



                                                                                                                                                             
    

                      

 
 

21) CITIBANK CANADA  

22) CITIBANK EUROPE PLC  

23) CITIBANK EUROPE PLC AUSTRIA  

24) CITIBANK EUROPE PLC BELGIUM  

25) CITIBANK EUROPE PLC DENMARK  

26) CITIBANK EUROPE PLC FINLAND  

27) CITIBANK EUROPE PLC FRANCE  

28) CITIBANK EUROPE PLC GREECE  

29) CITIBANK EUROPE PLC LUXEMBOURG  

30) CITIBANK EUROPE PLC NETHERLANDS  

31) CITIBANK EUROPE PLC NORWAY  

32) CITIBANK EUROPE PLC SPAIN  

33) CITIBANK EUROPE PLC SWEDEN  

34) CITIBANK EUROPE PLC UK  

35) CITIBANK KOREA INC.  

36) CITIBANK N.A. AUSTRALIA  

37) Citibank N.A. Hong Kong  

38) CITIBANK N.A. TOKYO BRANCH  

39) CITIBANK TAIWAN LTD (CMB DBU)  

40) CITICORP FINANCE (INDIA) LIMITED  

41) Citicorp International Limited  

42) CITICORP INVESTMENT BANK  

(SINGAPORE) LIMITED  

43) CITICORP NORTH AMERICA INC.  

44) Citicorp Pty Ltd  

45) CITICORP SECURITIES (THAILAND)  

LIMITED  

46) CITICORP SERVICES INDIA PRIVATE  

LIMITED  

47) CITIGROUP ENERGY INC  

48) CITIGROUP FINANCIAL PRODUCTS INC.  

49) CITIGROUP GLOBAL MARKETS  

(PROPRIETARY) LIMITED  

50) CITIGROUP GLOBAL MARKETS ASIA  

LIMITED  

51) CITIGROUP GLOBAL MARKETS  

AUSTRALIA PTY LIMITED  

52) CITIGROUP GLOBAL MARKETS  

CANADA INC.  

53) CITIGROUP GLOBAL MARKETS EUROPE AG  

54) Citigroup Global Markets Europe AG France  

Branch  

55) Citigroup Global Markets Europe AG Italy  

Branch  

56) CITIGROUP GLOBAL MARKETS  

HOLDINGS INC.  

57) CITIGROUP GLOBAL MARKETS HONG  



                                                                                                                                                             
    

                      

 
 

KONG LIMITED  

58) CITIGROUP GLOBAL MARKETS INC  

59) CITIGROUP GLOBAL MARKETS JAPAN  

60) CITIGROUP GLOBAL MARKETS KOREA  

SECURITIES LIMITED  

61) CITIGROUP GLOBAL MARKETS LIMITED  

62) CITIGROUP GLOBAL MARKETS LIMITED SWITZERLAND  

63) CITIGROUP GLOBAL MARKETS  

MALAYSIA SDN. BHD.  

64) CITIGROUP GLOBAL MARKETS  

MAURITIUS PRIVATE LIMITED  

65) CITIGROUP GLOBAL MARKETS PACIFIC HOLDING 

COMPANY LLC (SB)  

66) CITIGROUP GLOBAL MARKETS  

SINGAPORE PTE. LTD.  

67) CITIGROUP GLOBAL MARKETS  

SINGAPORE SECURITIES PTE. LTD.  

68) CITIGROUP GLOBAL MARKETS TAIWAN SECURITIES 

COMPANY LIMITED  

69) CITIGROUP INC. (COMPENSATION  

SERVICES)  

70) CITIGROUP SERVICES AND  

TECHNOLOGY (CHINA) LIMITED (SH)  

71) CITIGROUP TECHNOLOGY INFRASTRUCTURE (HONG 

KONG) LIMITED  

72) VEROCHRIS CORPORATION (CITI  

VENTURES INC)  

73) CBM Banco, S.A., Institucion de Banca  

Multiple  
 

c)  Duration of the 

contracts/arrang

ements/transact

ion 

For the period April 2025 to March 2026  

d)  Salient terms of 

the contracts or 

arrangements or 

transaction 

including the 

value, if any 

Ordinary course of business  

e)  Date of 

approval by the 

Board 

NA, as Ordinary course of business 

 

 

 

f)  Amount paid as 

advances, if any 

Nil 

 

 

          

         

 

    

 

 



                                                                                                                                                             
    

                      

 
 

For and on behalf of the Board 

            Citigroup Global Markets India Private Limited 

   

 

   sd/- sd/- 

   Sougata Basu                Rahul Navale 

       Director (DIN:07563012)              Director (DIN:08304608) 

   Place:             Place: 

                                         Date:      Date: 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



                                                                                                                                                             
    

                      

 
 

 

 

 

ANNEXURE II - ANNUAL REPORT ON CSR ACTIVITIES 

[Pursuant to Section 135 of the Companies Act, 2013 read with Companies (Corporate Social 

Responsibility Policy) Rules, 2014, as amended.] 

 

1. Brief Outline on CSR Policy of the Company  

In line with Citi’s global mission and value proposition of enabling growth and economic 

progress, and the Act, CGMIPL’s strategy is focused on strengthening communities, enabling 

progress and ensuring positive impact in the communities we work in. At Citi, CSR It is 

strongly connected with the principles of Sustainability; we believe that an organization should 

make decisions based not only on financial factors, but also on the social and environmental 

impact of such actions. Therefore, it is the core corporate responsibility of CGMIPL to practice 

its corporate values through its commitment to grow in a socially and environmentally 

responsible way, while meeting the interests of its stakeholders.  

 

CGMIPL undertakes CSR projects/programs in alignment with the with one or more of the 

following areas, as updated from time to time: 

 

• Education & Skilling 

• Healthcare 

• Economic Development  

• Arts and Culture 

 

Further, subcategories or cross cutting themes – such as women development, environment, 

and disaster response roll up into one of these areas of work. 

 

2. Composition of CSR Committee: 

SL 

No. 

Name of 

Director 

Designation 
I Nature of 
Directorship 

Number of meetings 

of CSR Committee 

held during the year 

Number of meetings of 

CSR Committee attended 

during the year 

1 Rahul Navale  Member 1 1 

2 Sougata Basu Member 1 1 

3 Mitul Shah* Member 1 0 

    *Mitul Shah was appointed as member of the CSR Committee w.e.f. September 2, 2025 

 

3. Provide the web-link(s) where Composition of CSR Committee, CSR Policy, and CSR 

Projects approved by the board are disclosed on the website of the company: 

Composition of CSR Committee cgm-csr-policy-v6.pdf 

 

CSR Policy cgm-csr-policy-v6.pdf 

 

CSR Projects approved by the Board cgmipl-annual-action-plan-fy2025-26.pdf 

 

 

4. Provide the executive summary along with web-link(s) of Impact assessment of CSR Projects 

carried out in pursuance of sub-rule (3) of rule 8, if applicable.  

 

CGMIPL has been implementing various CSR projects for community development. For FY 

2025-26, the CGMIPL has engaged an external agency to provide support for an independent 

https://www.citigroup.com/rcs/citigpa/storage/public/India/cgm/cgm-csr-policy-v6.pdf
https://www.citigroup.com/rcs/citigpa/storage/public/India/cgm/cgm-csr-policy-v6.pdf
https://www.citigroup.com/rcs/citigpa/storage/public/India/cgm/cgmipl-annual-action-plan-fy2025-26.pdf


                                                                                                                                                             
    

                      

 
 

review and impact assessments. Below provides an executive summary of impact assessment 

study: 

 

Project Name Executive Summary 

 

Restoration of 

Afghan Church 

 

The restoration project with World Monuments Fund India Association, 

completed a three-year restoration of Mumbai's historic Afghan Church 

between FY22-24. This effort successfully preserved its Gothic Revival 

architecture and numerous artifacts while revitalizing its community 

role. The project directly impacted ~2 million individuals, enhancing the 

church's structural integrity and safeguarding its historical significance. 

Key restoration efforts included the 60-meter bell tower, 210-foot spire, 

and extensive stained-glass windows, alongside the conservation of 8 

bells and various historical objects. It now hosts multiple denominations 

and has regained its status as a vibrant cultural venue, having hosted 4 

distinct musical performances and various community events. The 

restoration ensures the church's continued historical, spiritual, and 

cultural importance. 

 

Pathways to 

Progress (P2P)- 

Youth 

Employability 

Pathways to Progress-Skilling program with Udyogini in FY23-25 

successfully trained 10,369 underserved youth from economically weaker 

sections, exceeding its target of 9,000 trainees. The program achieved 

a 63% placement rate, with 6,480 trainees placed (120% of the placement 

targets. Significant focus was on female empowerment, with 68% of 

enrolled trainees being women. Taining covered industry-aligned courses 

like General Duty Assistant and Warehouse Packer. Retention was high 

with only 42 dropouts, and 98% of trainees attended offline training, 

with 88% finding it effective. Crucially, 96% reported gaining both 

domain-specific and soft skills, leading to 94% attributing their 

employment and compensation to the program's skills. For placed 

trainees, the average monthly family income increased by 47%. 

 

 

Those available are published on the webpage and link below; the remainder are to be 

published imminently: 

Weblink to Completed 

Impact Assessments 

cgm-csr-impact-assessment-report-fy-23-24.pdf 

 

 

5.  

(a) Average net profit of the company as per sub-section 

(5) of section 135 
8,329,634,046 

(b) Two percent of average net profit of the company as 

per subsection (5) of section 135.  
166,592,681 

(c) Surplus arising out of the CSR Projects or programs 

or activities of the previous financial years.  
-  

(d) Amount required to be set-off for the financial year, 

if any 
1,596,753 

(e) Total CSR obligation for the financial year [(b)+(c)-

(d)] 

164,995,928 

 

6.  

https://www.citigroup.com/rcs/citigpa/storage/public/India/cgm/cgm-csr-impact-assessment-report-fy-23-24.pdf


                                                                                                                                                             
    

                      

 
 

(a) Amount spent on CSR Projects (both Ongoing Project 

and other than Ongoing Project).  

192,716,613 

(b) Amount spent in Administrative Overheads. - 

(c) Amount spent on Impact Assessment, if applicable. - 

(d) Total amount spent for the Financial Year 

[(a)+(b)+(c)] 

192,716,613 

 

(e) CSR amount spent or unspent for the Financial Year: 

 

 

Total 

Amount 

Spend for 

the 

Financial 

Year (in 

Rs.) 

Amount Unspent (in Rs.) 

Total Amount 

Transferred to Unspent 

CSR Account as per sub-

section (6) of section 

135. 

Amount transferred to any fund specified under 

Schedule VII as per second proviso to sub-section (5) of 

section 135. 

Amount Date of 

transfer 

Name of the Fund Amount Date of 

Transfer 

     

192,716,613      

 

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

Sl. 

No. 

Particular Amount in (Rs.) 

(1) (2) (3) 

(i) Two percent of average net profit of the company as 

per sub-section (5) of section 135 

166,592,681 

(ii) Total amount spent for the Financial Year 192,716,613 

(iii) Excess amount spent for the Financial Year {(ii)-(i)] 26,123,932 

(iv) Surplus arising out of the CSR projects or 

programmes or activities of the previous Financial 

Years, if any 

(1,596,753) 

(v) Amount available for set off in succeeding Financial 

Years [(iii) – (iv)] 

27,720,685 

 

7. Details of Unspent Corporate Social Responsibility amount for the preceding three Financial 

Years: 

Not applicable; all funds have been spent.  

1 2 3 4 5 6  7 8 

Sl. 

No

. 

Precedin

g 

Financia

l Year(s) 

Amount 

transferre

d to 

Unspent 

CSR 

Account 

under 

sub-

section 

(6) of 

section 

135 (in 

Rs.) 

Balance 

Amount 

in 

Unspent 

CSR 

Account 

under-

subsectio

n (6) of 

section 

135 (in 

Rs). 

Amount 

Spent in 

the 

Financi

al 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 

succeedin

g 

Financial  

Years (in 

Rs) 

Deficienc

y, if any 



                                                                                                                                                             
    

                      

 
 

X 

     Amoun

t in 

(Rs) 

Date of 

Transfe

r 

  

1 FY-

2022-23 

       

2 FY-

2023-24 

       

3 FY-

2024-25 

       

 

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

Responsibility amount spent in the Financial Year: 

 

Yes No 

  

If Yes, enter the number of Capital assets created/acquired 

 

Furnish the details relating to such asset(s) so created or acquired through Corporate Social 

Responsibility amount spent in the Financial Year: 

Sl. 

No. 

Short 

particulars of 

the property 

or asset(s) 

[including 

complete 

address and 

location of 

the property] 

Pincode 

of the 

property 

or 

asset(s) 

Date of 

creation 

Amount 

of CSR 

amount 

spent 

Details of entity/Authority/beneficiary 

of the registered owner 

(1) (2) (3) (4) (5) (6) 

     CSR Registration 

Number, if 

applicable 

Name Registered 

address 

        

 

9. Specify the reason(s), if the company has failed to spend two percent of the average net profit 

as per subsection (5) of section 135. 

All funds have been spent.  

Sd/- (Chief Executive Officer or Managing 

Director or Director).  

 

 

 

 

 

 

sd/- 

 

Sougata Basu, Director 

Member, CSR Committee 

 

Sd/ (Chairman CSR Committee). In lieu of this, 

Senior member of the CSR Committee. 

 

 

 

 

 

 

sd/- 

 

Rahul Navale, Director 

Member, CSR Committee 

 

 

 

X 
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 Independent Auditor’s Report 
 To the Members of Citigroup Global Markets India Private Limited 

 Report on the Audit of the Financial Statements 

Opinion 

We have audited the financial statements of Citigroup Global Markets India Private Limited (the 
“Company”) which comprise the balance sheet as at 31 March 2026, and the statement of profit and loss 
(including other comprehensive income), statement of changes in equity and statement of cash flows for 
the year then ended, and notes to the financial statements, including material accounting policies and 
other explanatory information. 

In our opinion and to the best of our information and according to the explanations given to us, the 
aforesaid financial statements give the information required by the Companies Act, 2013 (“Act”) in the 
manner so required and give a true and fair view in conformity with the accounting principles generally 
accepted in India, of the state of affairs of the Company as at 31 March 2026, and its profit and other 
comprehensive income, changes in equity and its cash flows for the year ended on that date. 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under 
Section 143(10) of the Act. Our responsibilities under those SAs are further described in the Auditor’s 
Responsibilities for the Audit of the Financial Statements section of our report. We are independent of the 
Company in accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India 
together with the ethical requirements that are relevant to our audit of the financial statements under the 
provisions of the Act and the Rules thereunder, and we have fulfilled our other ethical responsibilities in 
accordance with these requirements and the Code of Ethics. We believe that the audit evidence we have 
obtained is sufficient and appropriate to provide a basis for our opinion on the financial statements. 

Other Information 

The Company’s Management and Board of Directors are responsible for the other information. The other 
information comprises the information included in the Company’s directors' report, but does not include 
the financial statements and auditor’s report(s) thereon. 

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

In connection with our audit of the financial statements, our responsibility is to read the other information 
and, in doing so, consider whether the other information is materially inconsistent with the financial 
statements or our knowledge obtained in the audit or otherwise appears to be materially misstated. If, 
based on the work we have performed, we conclude that there is a material misstatement of this other 
information, we are required to report that fact. We have nothing to report in this regard. 

Management's and Board of Directors' Responsibilities for the Financial Statements 

The Company’s Management and Board of Directors are responsible for the matters stated in Section 
134(5) of the Act with respect to the preparation of these financial statements that give a true and fair view 
of the state of affairs, profit/ loss and other comprehensive income, changes in equity and cash flows of 
the Company in accordance with the accounting principles generally accepted in India, including the 
Indian Accounting Standards (Ind AS) specified under Section 133 of the Act. This responsibility also 
includes maintenance of adequate accounting records in accordance with the provisions of the Act for 
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safeguarding of the assets of the Company and for preventing and detecting frauds and other 
irregularities; selection and application of appropriate accounting policies; making judgments and 
estimates that are reasonable and prudent; and design, implementation and maintenance of adequate 
internal financial controls, that were operating effectively for ensuring the accuracy and completeness of 
the accounting records, relevant to the preparation and presentation of the financial statements that give 
a true and fair view and are free from material misstatement, whether due to fraud or error. 

In preparing the financial statements, the Management and Board of Directors are responsible for 
assessing the Company’s ability to continue as a going concern, disclosing, as applicable, matters related 
to going concern and using the going concern basis of accounting unless the Board of Directors either 
intends to liquidate the Company or to cease operations, or has no realistic alternative but to do so.  

The Board of Directors is also responsible for overseeing the Company’s financial reporting process. 

Auditor’s Responsibilities for the Audit of the Financial Statements 

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

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

• Identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting
a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

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

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Management and Board of Directors.

• Conclude on the appropriateness of the Management and Board of Directors use of the going concern
basis of accounting in preparation of financial statements and, based on the audit evidence obtained,
whether a material uncertainty exists related to events or conditions that may cast significant doubt
on the Company’s ability to continue as a going concern. If we conclude that a material uncertainty
exists, we are required to draw attention in our auditor’s report to the related disclosures in the
financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions
are based on the audit evidence obtained up to the date of our auditor’s report. However, future events
or conditions may cause the Company to cease to continue as a going concern.

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

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

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

Report on Other Legal and Regulatory Requirements 

1. As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”) issued by the Central
Government of India in terms of Section 143(11) of the Act, we give in the “Annexure A” a statement
on the matters specified in paragraphs 3 and 4 of the Order, to the extent applicable.

2 A. As required by Section 143(3) of the Act, we report that: 

a. We have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purposes of our audit.

b. In our opinion, proper books of account as required by law have been kept by the Company so
far as it appears from our examination of those books.

c. The balance sheet, the statement of profit and loss (including other comprehensive income), the
statement of changes in equity and the statement of cash flows dealt with by this Report are in
agreement with the books of account.

d. In our opinion, the aforesaid financial statements comply with the Ind AS specified under Section
133 of the Act.

e. On the basis of the written representations received from the directors as on 01 April 2026 taken
on record by the Board of Directors, none of the directors is disqualified as on 31 March 2026
from being appointed as a director in terms of Section 164(2) of the Act.

f. the remarks relating to the maintenance of accounts and other matters connected therewith are
as stated in the paragraph 2A(b) above.

g. With respect to the adequacy of the internal financial controls with reference to financial
statements of the Company and the operating effectiveness of such controls, refer to our separate
Report in “Annexure B”.

B. With respect to the other matters to be included in the Auditor’s Report in accordance with Rule 11 of
the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of our information and
according to the explanations given to us:

a. The Company does not have any pending litigations which would impact its financial position.

b. The Company did not have any long-term contracts including derivative contracts for which there
were any material foreseeable losses.

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

d (i) The management has represented that, to the best of its knowledge and belief, as disclosed in 
the Note 40 to the financial statements, no funds have been advanced or loaned or invested 
(either from borrowed funds or share premium or any other sources or kind of funds) by the 
Company to or in any other person(s) or entity(ies), including foreign entities (“Intermediaries”), 
with the understanding, whether recorded in writing or otherwise, that the Intermediary shall 
directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever 
by or on behalf of the Company (“Ultimate Beneficiaries”) or provide any guarantee, security or 
the like on behalf of the Ultimate Beneficiaries. 

(ii) The management has represented that, to the best of its knowledge and belief, as disclosed in
the Note 40 to the financial statements, no funds have been received by the Company from any
person(s) or entity(ies), including foreign entities (“Funding Parties”), with the understanding,
whether recorded in writing or otherwise, that the Company shall directly or indirectly, lend or
invest in other persons or entities identified in any manner whatsoever by or on behalf of the
Funding Parties (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf
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of the Ultimate Beneficiaries. 

(iii) Based on the audit procedures that have been considered reasonable and appropriate in the
circumstances, nothing has come to our notice that has caused us to believe that the
representations under sub-clause (i) and (ii) of Rule 11(e), as provided under (i) and (ii) above,
contain any material misstatement.

e. The Company has neither declared nor paid any dividend during the year.

f. Based on our examination which included test checks, the Company has used an accounting
software for maintaining its books of account which has a feature of recording audit trail (edit log)
facility and the same has operated throughout the year for all relevant transactions recorded in
the software. Further, during the course of our audit, we did not come across any instance of audit
trail feature being tampered with. Additionally, the audit trail has been preserved by the Company
as per the statutory requirements for record retention.

C. With respect to the matter to be included in the Auditor’s Report under Section 197(16) of the Act:

In our opinion and according to the information and explanations given to us, the Company is not a
public company. Accordingly, the provisions of Section 197 of the Act are not applicable to the
Company. The Ministry of Corporate Affairs has not prescribed other details under Section 197(16)
of the Act which are required to be commented upon by us.

For B S R & Co. LLP 

Chartered Accountants 

Firm’s Registration No.:101248W/W-100022 

Place: Mumbai 

Date: 07 September 2026 

Sd/-
Rohit Alexander 

Partner 

Membership No.: 222515 

ICAI UDIN:26222515XJPMRC1699 
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(i) (a) (A) The Company has maintained proper records showing full particulars, including quantitative
details and situation of Property, Plant and Equipment. 

(B) According to the information and explanations given to us, tthe Company does not hold any
intangible assets as at 31 March 2026, and accordingly, the requirements under paragraph
3(i)(a)(B) of the Order are not applicable to the company.

(i) (b) According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has a regular programme of physical verification
of its Property, Plant and Equipment by which all property, plant and equipment are verified in
a phased manner over a period of four years.  In accordance with this programme, certain
property, plant and equipment were verified during the year. In our opinion, this periodicity of
physical verification is reasonable having regard to the size of the Company and the nature of
its assets.  No material discrepancies were noticed on such verification.

(c) According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the title deeds of immovable properties (other than immovable
properties where the Company is the lessee and the leases agreements are duly executed in
favour of the lessee) disclosed in the financial statements are held in the name of the Company.

(d) According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has not revalued its Property, Plant and Equipment
(including Right of Use assets) or intangible assets or both during the year.

(e) According to the information and explanations given to us and on the basis of our examination
of the records of the Company, there are no proceedings initiated or pending against the
Company for holding any benami property under the Prohibition of Benami Property
Transactions Act, 1988 and rules made thereunder.

(ii) (a) The Company is a service company, primarily rendering securities broking and merchant
banking.  Accordingly, it does not hold any physical inventories. Accordingly, clause 3(ii)(a) of 
the Order is not applicable. 

(b) According to the information and explanations given to us and based on our examination of the
records of the Company, the Company has been sanctioned working capital limits in excess of
₹5 crores, in aggregate, from banks. The said facilities have been sanctioned against the
security of fixed deposits placed with the same banks, against which the working capital limits
have been availed. Further, based on the information and explanations provided by the
management and the terms of the sanction, the Company is not required to submit quarterly
returns or statements of current assets to the banks. Accordingly, reporting on the reconciliation
of such quarterly returns or statements with the books of account, as required under clause
3(ii)(b) of the Order, is not applicable.

(iii) According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has not made any investments, provided
guarantee or security or granted any loans or advances in the nature of loans, secured or
unsecured, to companies, firms, limited liability partnerships or any other parties during the year.
Accordingly, provisions of clauses 3(iii)(a) to 3(iii)(f) of the Order are not applicable to the
Company.

(iv) According to the information and explanations given to us and on the basis of our examination
of records of the Company, the Company has neither made any investments nor has it given
loans or provided guarantee or security and therefore the relevant provisions of Sections 185
and 186 of the Companies Act, 2013 (“the Act”) are not applicable to the Company. Accordingly,
clause 3(iv) of the Order is not applicable.
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(v) The Company has not accepted any deposits or amounts which are deemed to be deposits from
the public. Accordingly, clause 3(v) of the Order is not applicable.

(vi) According to the information and explanations given to us, the Central Government has not
prescribed the maintenance of cost records under Section 148(1) of the Act for the services
provided by it. Accordingly, clause 3(vi) of the Order is not applicable.

(vii) (a) The Company does not have liability in respect of Service tax, Duty of excise, Sales tax and
Value added tax during the year since effective 1 July 2017, these statutory dues has been 
subsumed into GST. 

According to the information and explanations given to us and on the basis of our examination 
of the records of the Company, in our opinion, the undisputed statutory dues including Goods 
and Service Tax, Provident Fund, Income-Tax or Cess or other statutory dues have generally 
been regularly deposited by the Company with the appropriate authorities. 

According to the information and explanations given to us and on the basis of our examination 
of the records of the Company, no undisputed amounts payable in respect of Goods and Service 
Tax, Provident Fund, Income-Tax or Cess or other statutory dues were in arrears as at 31 March 
2026 for a period of more than six months from the date they became payable. 

(b) According to the information and explanations given to us and on the basis of our examination
of the records of the Company, statutory dues relating to Goods and Service Tax, Income Tax
or other statutory dues which have not been deposited on account of any dispute are as follows:

Name of the 
statute 

Nature of the 
dues 

Amount 
(Rs. in 
lakhs) 

Period to 
which the 

amount relates 

Forum where 
dispute is 
pending 

Income Tax Act, 
1961 

Income Tax 
Demands 

149.45 AY 2002-03 High Court 

Income Tax Act, 
1961 

Income Tax 
Demands 

36.08 AY 2008-09 Assessing Officer 

Income Tax Act, 
1961 

Income Tax 
Demands 

13.42 AY 2009-10 Assessing Officer 

Income Tax Act, 
1961 

Income Tax 
Demands 

15.97 AY 2010-11 Assessing Officer 

Income Tax Act, 
1961 

Income Tax 
Demands 

2,668.07 AY 2011-12 Commissioner of 
Income Tax 
Appeals 

Income Tax Act, 
1961 

Income Tax 
Demands 

165.37 AY 2012-13 Commissioner of 
Income Tax 
Appeals 

Income Tax Act, 
1961 

Income Tax 
Demands 

188.79 AY 2013-14 Commissioner of 
Income Tax 
Appeals 

Income Tax Act, Income Tax 1,644.12 AY 2014-15 Commissioner of 
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Name of the 
statute 

Nature of the 
dues 

Amount 
(Rs. in 
lakhs) 

Period to 
which the 

amount relates 

Forum where 
dispute is 
pending 

1961 Demands Income Tax 
Appeals 

Income Tax Act, 
1961 

Income Tax 
Demands 

997.30 AY 2016-17 Commissioner of 
Income Tax 
Appeals 

Income Tax Act, 
1961 

Income Tax 
Demands 

865.22 AY 2017-18 Commissioner of 
Income Tax 
Appeals 

Income Tax Act, 
1961 

Income Tax 
Demands 

498.41 AY 2018-19 Commissioner of 
Income Tax 
Appeals 

Income Tax Act, 
1961 

Income Tax 
Demands 

1,647.82 AY 2020-21 Commissioner of 
Income Tax 
Appeals 

Income Tax Act, 
1961 

Income Tax 
Demands 

151.26 AY 2021-22 Commissioner of 
Income Tax 
Appeals 

Income Tax Act, 
1961 

Income Tax 
Demands 

22.40 AY 2022-23 Commissioner of 
Income Tax 
Appeals 

Finance Act Service Tax 6,909.63 FY 2012-13 to 
FY 2014-15 

Customs, Excise & 
Service Tax 
Appellate Tribunal 

Finance Act Service Tax 6.87 April to June 
2017 

Customs, Excise & 
Service Tax 
Appellate Tribunal 

CGST Act, 2017 Indirect Tax 45.00 FY 2020-21 Commissioner 
(Appeals) 

CGST Act, 2017 Indirect Tax 7.98 FY 2021-22 Commissioner 
(Appeals) 

CGST Act, 2017 Indirect Tax 334.05 FY 2022-23 Commissioner 
(Appeals) 

(viii) According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has not surrendered or disclosed any transactions,
previously unrecorded as income in the books of account, in the tax assessments under the
Income Tax Act, 1961 as income during the year.
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(ix) (a) According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company did not have any loans or borrowings from any 
lender during the year. Accordingly, clause 3(ix)(a) of the Order is not applicable to the 
Company. 

(b) According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has not been declared a wilful defaulter by any
bank or financial institution or government or government authority.

(c) In our opinion and according to the information and explanations given to us by the
management, the Company has not obtained any term loans. Accordingly, clause 3(ix)(c) of the
Order is not applicable.

(d) According to the information and explanations given to us and on an overall examination of the
financial statements of the Company, we report that no funds raised on short-term basis have
been used for long-term purposes by the Company.

(e) The Company does not hold any investment in any subsidiaries, associates or joint ventures (as
defined under the Act) during the year ended 31 March 2026. Accordingly, clause 3(ix)(e) is not
applicable.

(f) According to the information and explanations given to us and procedures performed by us, we
report that the Company has not raised loans during the year on the pledge of securities held in
its subsidiaries, joint ventures or associate companies (as defined under the Act).

(x) (a) The Company has not raised any moneys by way of initial public offer or further public offer
(including debt instruments). Accordingly, clause 3(x)(a) of the Order is not applicable. 

(b) According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has not made any preferential allotment or private
placement of shares or fully or partly convertible debentures during the year. Accordingly, clause
3(x)(b) of the Order is not applicable.

(xi) (a) During the course of our examination of the books and records of the Company and according
to the information and explanations given to us, no fraud by the Company or on the Company 
has been noticed or reported during the year. 

(b) According to the information and explanations given to us, no report under sub-section (12) of
Section 143 of the Act has been filed by the auditors in Form ADT-4 as prescribed under Rule
13 of the Companies (Audit and Auditors) Rules, 2014 with the Central Government.

(c) As represented to us by the management, there are no whistle blower complaints received by
the Company during the year.

(xii) According to the information and explanations given to us, the Company is not a Nidhi Company.
Accordingly, clause 3(xii) of the Order is not applicable.

(xiii) The Company is a private limited company and accordingly the requirements as stipulated by
the provisions of Section 177 of the Act are not applicable to the Company. In our opinion and
according to the information and explanations given to us and on the basis of our examination
of records of the Company, transactions with the related parties are in compliance with Section
188 of the Act where applicable and details of such transactions have been disclosed in the
financial statements as required by the applicable accounting standards.

(xiv) (a) Based on information and explanations provided to us and our audit procedures, in our opinion,
the Company has an internal audit system commensurate with the size and nature of its 
business. 

(b) We have considered the internal audit reports of the Company issued till date for the period
under audit.
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(xv) In our opinion and according to the information and explanations given to us, the Company has
not entered into any non-cash transactions with its directors or persons connected to its directors
and hence, provisions of Section 192 of the Act are not applicable to the Company.

(xvi) (a) The Company is not required to be registered under Section 45-IA of the Reserve Bank of India
Act, 1934. Accordingly, clause 3(xvi)(a) of the Order is not applicable. 

(b) The Company is not required to be registered under Section 45-IA of the Reserve Bank of India
Act, 1934. Accordingly, clause 3(xvi)(b) of the Order is not applicable.

(c) The Company is not a Core Investment Company (CIC) as defined in the regulations made by
the Reserve Bank of India. Accordingly, clause 3(xvi)(c) of the Order is not applicable.

(d) The Company is not part of any group (as defined in the regulations made by the Reserve Bank
of India).  Accordingly, the requirements of clause 3(xvi)(d) are not applicable.

(xvii) The Company has not incurred cash losses in the current and in the immediately preceding
financial year.

(xviii) There has been no resignation of the statutory auditors during the year. Accordingly, clause
3(xviii) of the Order is not applicable.

(xix) According to the information and explanations given to us and on the basis of the financial ratios,
ageing and expected dates of realisation of financial assets and payment of financial liabilities,
other information accompanying the financial statements, our knowledge of the Board of
Directors and management plans and based on our examination of the evidence supporting the
assumptions, nothing has come to our attention, which causes us to believe that any material
uncertainty exists as on the date of the audit report that the Company is not capable of meeting
its liabilities existing at the date of balance sheet as and when they fall due within a period of
one year from the balance sheet date. We, however, state that this is not an assurance as to
the future viability of the Company. We further state that our reporting is based on the facts up
to the date of the audit report and we neither give any guarantee nor any assurance that all
liabilities falling due within a period of one year from the balance sheet date, will get discharged
by the Company as and when they fall due.

(xx) In our opinion and according to the information and explanations given to us, there is no unspent
amount under sub-section (5) of Section 135 of the Act pursuant to any project. Accordingly,
clauses 3(xx)(a) and 3(xx)(b) of the Order are not applicable.

For B S R & Co. LLP 

Chartered Accountants 

Firm’s Registration No.:101248W/W-100022 

Place: Mumbai 

Date: 07 September 2026 

Sd/-
Rohit Alexander 

Partner 

Membership No.: 222515 

ICAI UDIN:26222515XJPMRC1699 
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 Report on the internal financial controls with reference to the aforesaid financial 
statements under Clause (i) of Sub-section 3 of Section 143 of the Act 

 (Referred to in paragraph 2(A)(g) under ‘Report on Other Legal and Regulatory 
Requirements’ section of our report of even date) 

Opinion 

We have audited the internal financial controls with reference to financial statements of Citigroup Global 
Markets India Private Limited (“the Company”) as of 31 March 2026 in conjunction with our audit of the 
financial statements of the Company for the year ended on that date. 

In our opinion, the Company has, in all material respects, adequate internal financial controls with 
reference to financial statements and such internal financial controls were operating effectively as at 31 
March 2026, based on the internal financial controls with reference to financial statements criteria 
established by the Company considering the essential components of internal control stated in the 
Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by the Institute of 
Chartered Accountants of India (the “Guidance Note”). 

Management’s and Board of Directors’ Responsibilities for Internal Financial Controls 

The Company’s Management and the Board of Directors are responsible for establishing and maintaining 
internal financial controls based on the internal financial controls with reference to financial statements 
criteria established by the Company considering the essential components of internal control stated in the 
Guidance Note. These responsibilities include the design, implementation and maintenance of adequate 
internal financial controls that were operating effectively for ensuring the orderly and efficient conduct of 
its business, including adherence to company’s policies, the safeguarding of its assets, the prevention 
and detection of frauds and errors, the accuracy and completeness of the accounting records, and the 
timely preparation of reliable financial information, as required under the Act. 

Auditor’s Responsibility 

Our responsibility is to express an opinion on the Company’s internal financial controls with reference to 
financial statements based on our audit. We conducted our audit in accordance with the Guidance Note 
and the Standards on Auditing, prescribed under Section 143(10) of the Act, to the extent applicable to 
an audit of internal financial controls with reference to financial statements. Those Standards and the 
Guidance Note require that we comply with ethical requirements and plan and perform the audit to obtain 
reasonable assurance about whether adequate internal financial controls with reference to financial 
statements were established and maintained and if such controls operated effectively in all material 
respects. 

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal 
financial controls with reference to financial statements and their operating effectiveness. Our audit of 
internal financial controls with reference to financial statements included obtaining an understanding of 
internal financial controls with reference to financial statements, assessing the risk that a material 
weakness exists, and testing and evaluating the design and operating effectiveness of internal control 
based on the assessed risk. The procedures selected depend on the auditor’s judgement, including the 
assessment of the risks of material misstatement of the financial statements, whether due to fraud or error. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for 
our audit opinion on the Company’s internal financial controls with reference to financial statements. 

Meaning of Internal Financial Controls with Reference to Financial Statements 

A company's internal financial controls with reference to financial statements is a process designed to 
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provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial 
statements for external purposes in accordance with generally accepted accounting principles. A 
company's internal financial controls with reference to financial statements include those policies and 
procedures that (1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly 
reflect the transactions and dispositions of the assets of the company; (2) provide reasonable assurance 
that transactions are recorded as necessary to permit preparation of financial statements in accordance 
with generally accepted accounting principles, and that receipts and expenditures of the company are 
being made only in accordance with authorisations of management and directors of the company; and (3) 
provide reasonable assurance regarding prevention or timely detection of unauthorised acquisition, use, 
or disposition of the company's assets that could have a material effect on the financial statements. 

Inherent Limitations of Internal Financial Controls with Reference to Financial Statements 

Because of the inherent limitations of internal financial controls with reference to financial statements, 
including the possibility of collusion or improper management override of controls, material misstatements 
due to error or fraud may occur and not be detected. Also, projections of any evaluation of the internal 
financial controls with reference to financial statements to future periods are subject to the risk that the 
internal financial controls with reference to financial statements may become inadequate because of 
changes in conditions, or that the degree of compliance with the policies or procedures may deteriorate. 

For B S R & Co. LLP 

Chartered Accountants 

Firm’s Registration No.:101248W/W-100022 

Place: Mumbai 

Date: 07 September 2026 

Sd/-
Rohit Alexander 

Partner 

Membership No.: 222515 

ICAI UDIN:26222515XJPMRC1699 
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