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{Formerly known as Vishal Nirmiti Private Limited)

To,
The Members and all Stakeholders,
Vishal Nirmiti Limited

Your Directors have pleasure in presenting the Thirty First (32°) Annual Report together with
the Audited Statements of Accounts of the Company for the year ended 315 March, 2026.

FINANCIAL RESULTS AND OPERATIONS:

The Company’s financial and operational performance for the financial year ended 31*March,

2026 is summarized below:

STANDALONE

Particulars e | For the Financial | For the Financial
s | yearended 31%* | year ended 31°*
- | March, 2026 March, 2025
. | (Rs. In Lakhs) (Rs. In Lakhs)
Total Revenue from operations and other 34,413.26 32,486.36
Income
Total Expenses 31,035.34 29,371.90
Profits before Exceptional Items and Taxes 3,377.92 3,114.46
Add: Exceptional ltems B - 33.03
Profits before Taxes o 3,377.92 3,147.49 |
Less Tax Expenses 380.42 783,91
Profits after Tax ) 2,497.50 2,363.59
Other comprehensﬁe income/(loss) for the year 24.63 (63.70)
Total comprehensive income/({loss} for the year 2,522.13 2,299.89

During the year under review, the total Income from the operation increased by 6.33%. The
same was INR 33,867.72 takh for the current FY 2025-2026 as compared to INR 31,851.62
Lakh for the previous FY 2024-2025. Total Net Profit increased by 5.67%, the same was INR
2,497.50 Lakh for the current FY 2025-2026 as compared to INR 2,363.59 Lakh for the previous

FY 2024-2025.

CHANGE IN STATUS OF THE COMPANY:

During the financial year under review, the Company was converted from a Private Limited
Company into Public Limited Company pursuant to the provisions of the Companies Act, 2013.
Consequently, the name of the Company was changed from Vishal Nirmiti Private Limited to
Vishal Nirmiti Limited, and a fresh Certificate of Incorporation consequent upon conversion
was issued by the Registrar of Companies with effect from 12" September, 2025.



The conversion was undecrtaken to facilitate the Company's future growth plans and to align its
corporate structure with its strategic business objectives. The conversion has not affected the
business operations, assets, liabilities, rights, obligations, or contracts of the Company.

COMPANY AFFAIRS / BUSINESS REVIEW:

The Company was incorporated on 30" June 1994 under the Companies Act 1956 with the
following object:

The Company is engaged in the business of manufacturing of Prestress Concrete Sleeper,
other civil construction works, and Power generation through windmill and development of
infrastructures. The Company’s business activities are located in Maharashtra, Gujrat,
Madhya Pradesh, Karnataka, Uttar Pradesh and Himacl.al Pradesh etc.

During the financial year ended 31% March 2026, the Company continued its operations in
line with its strategic objectives and demonstrated resilience amidst market dynamics. The
key highlights of the Company’s performance and developments are as follows:

» The Company achieved a total revenue of INR 33,867.72 Lakh, reflecting a 6.33%
growth compared to the previous financial year.
e Profit before tax stood at INR 2,497.50 Lakh, indicating increase due to improved

operational efficiency, cost optimization.

» The Company expanded its operations by optimization of internal process to improve
efficiency.

« The Company maintained compliance with all applicable statutory and regulatory
requirements.

The Board remains committed to enhancing shareholder value and sustaining long-term
growth through prudent management and strategic initiatives.

DIVIDEND:

The Board of Director of Company has not recommended any dividend for the financial year
ended 31% March, 2026.

RESERVES AND SURPLUS:

The Company has not transferred any amount to the reserves during the Financial Year ended
315t March, 2026.

MEMORANDUM OF ASSOCIATION AND ARTICLES OF ASSOCIATION:

During the financial year under review, the Board of Directors of the company has approved
the proposal for alteration of the Main Objects Clause of the Memorandum of Association
("MOA"), adoption of a new set of the Memorandum of Association, and adoption of a new
set of the Articles of Association ("AOA™") of the Company, inter alia, to align the constitutional
documents of the Company with the provisions of the Companies Act, 2013 and to facilitate
the conversion of the Company from a Private Limited Company to Public Limited Company
subject to the approval of the members at its meeting held on 28 July 2025,

The Members of the Company approved the aforesaid proposals by passing the requisite
Special Resolution(s) at the General Meeting held on 20* August, 2025. Pursuant to the
approval of the Members and upon completion of the requisite statutory formalities, the
Company was converted from a Private Limited Company into Public Limited Company, and
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a Fresh Certificate of Incorporation conseguent upon conversion was issued by the Registrar
of Companies on 12" September, 2025,

Accordingly, the amended Memorandum of Association and Articles of Association came into
effect from 12" September, 2025, The alteration of the Main Objects Clause and adoption of
the new Memorandum and Articles of Association were undertaken to align the Company's
constitutional documents with its revised corporate status and future business objectives.

The amended Memorandum of Association and Articles of Association are available for

inspection at the Corporate Office of the Company during business hours and are also
available on the Company's website, if any.

SHARE CAPITAL:

A. AUTHORISED CAPITAL

The Company has increased the Authorized Share Capital during the year: -

Authorized Share Capital of Company as on 31 March,2026

o
i

27000000 10

Particulars | No of Shares Face Value

27,00,00,000
27,00,00,000

Equity Shares
Total Authorized Share Capital

During the year under review, the authorised share capital of the Company was altered from Rs.
22,00,00,000/- (Rupees Twenty-Two Crore Only} to Rs. 27,00,00,000/- {Rupees Twenty-Seven
Crore Only) by increasing the authorised equity share capital through the reclassification of
50,00,000 (Fifty Lakh) Redeemable Preference Shares of Rs. 10/- each, aggregating to Rs.
5,00,00,000/- (Rupees Five Crore Only), into 50,00,000 {Fifty Lakh} Equity Shares of Rs.10/- each.
The aforesaid alteration was approved by the Board of Directors at its meeting held on July 10,
2025, and subsequently by the shareholders at the Extraordinary General Meeting held on
August 4, 2025, Consequent to the above, Clause V of the Memorandum of Association and the
relevant provisions of the Articles of Association of the Company were amended in accordance
with the provisions of Sections 13, 14 and 61 of the Companies Act, 2013.

B. PAID UP CAPITAL

Paid-up Share Capital of Company as on 31°* March, 2026

No of Shares Face

Particulars

-
-

Value

Total Value

i
G
o

Equity Shares

1800000

10

1,80,00,000

Bonus issue of
Shares

18000000

10

18,00,00,000

Total Paid-up Share Capital

19,80,00,000

During the year under review, the paid-up share capital of the Company increased from Rs.
1,80,00,000/- (Rupees One Crore Eighty Lakh Only) to Rs. 19,80,00,000/- {Rupees Nineteen Crore
Eighty Lakh Only) pursuant to the issue of 1,80,00,000 {One Crore Eighty Lakh) fully paid-up
bonus equity shares of Rs.10/- each in the ratio of 10 (Ten) new equity shares for every 1 {One}




existing fully paid-up equity share of Rs.10/- cach held by the shareholders whose names
appeared in the Register of Members as on the Record Date, September 12, 2025. The bonus
shares were allotted on September 17, 2025.

The Bonus issue was made by capitalizing the Company's free reserves and securities premium
account in accordance with the provisions of the Companies Act, 2013, the applicable rules made
thereunder, and the Articles of Association of the Company. The Board of Directors
recommended the bonus issue in recognition of the Company's strong financial performance
and healthy reserve position as on March 31, 2025, with a view to rewarding the existing
shareholders, broadening the equity base, and rationalizing the capital structure of the
Company.

REDEMPTION OF PREFERENCE SHARE CAPITAL

During the year under review, the Company redeemed 50,00,000 (Fifty Lakh) fully paid-up
Redeemable Preference Shares of Rs. 10 each/- aggregating to Rs. 5,00,00,000/- {Rupees five
crore only), in accordance with the terms of issue and the applicable provisions of the Companies
Act, 2013 and the rules made thereunder. Subsequent to the redemption, the Board of Directors,
at its meeting held on July 10, 2025, approved the reclassification of the authorised share capital
by converting the authorised Redeemable Preference Share Capital of Rs. 5,00,00,000/-(Rupees
five crore only) comprising 50,00,000 Redeemable Preference Shares of Rs.10 each/-, into
50,00,000 Equity Shares of Rs.10/- each. The said reclassification was subsequently approved by
the shareholders at the Extraordinary General Meeting held on August 4, 2025.

Consequent to the aforesaid reclassification and the necessary amendments to Clause V of the

Memorandum of Association and the Articles of Association of the Company, the authorized
share capital of the Company stands at Rs. 27,00,00,000/- (Rupees twenty-seven crore only).

1SSUE OF SHARES AND DEBENTURES AND BUYBACK OF SHARES:

The Company has neither issued any debentures nor undertaken any buy-back of its securities
during the year under review except the Company has issued 1,80,00,000 (One Crore Eighty
Lakh) fully paid-up bonus equity shares of Rs.10/- each to the shareholders on 17 September
2025 in the ratio of 10 {Ten} new equity shares for every 1 (One} existing fully paid-up equity
share of Rs.10/- each held by the shareholders whose names appeared in the Register of
Members as on the Record Date, September 12, 2025.

CHANGE(S) IN THE NATURE OF BUSINESS:

There has been no material change(s) in the nature of business of the Company during the
financial year under review.

COMPOSITION OF DIRECTORS AND KEY MANAGEMENT PERSONNEL:

During the year under review, Board of Directors of the Company comprises of following
persons:




Designation

Date of
Appointment

Brij Bhagwandas Tapadiya

Chairman &
Whole-Time
Director

00488346

22/08/2014

Ajay Bhagwandas Tapadiya

Joint
Managing
Director

00468241

29/03/1995

Pavan Vithaldas Tapadiya

Joint
Managing
Director

00062885

27/12/2007

Natraj Gopikishan Ladda

Director

00468304

27/12/2007

Rasik Singhania

Independent
Director

03553380

16/09/2025

Diltip Kumar Nanda

Independent
Director

11291412

16/09/2025

Deepak Kabra

Independent
Director

10878892

16/09/2025

Truptee Brijesh Didvaniya

Independent
Director

11022172

16/09/2025

Abhijeet Kumudchandra shah

Chief Financial
Officer (CFO)

NA

16/03/2025

Akhil Ranchod Tapadiya

Chief
Operating
Officer {COOQ)

07102647

16/09/2025

Suhas Ganpat Naik

Company
Secretary (CS}

25/09/2025

During the year, the following changes were made in the composition of Board of Directors and
the Key Managerial Personnel’s: -

Mr. Brij Bhagwandas Tapadiya (DIN: 00468346) appointed as the Chairman and Whole-Time
Director of the Company, for a period of five years with effect from 16 September 2025 to 15
September 2030 at Extra Ordinary Meeting held on 16" September 2025,

Mr. Pavan Vithaldas Tapadiya (DIN: 00062885) appointed as a Joint Managing Director of the
Company for a period of five years with effect from 16'™ September 2025 to 15™ September 2030
at Extra Ordinary Meeting held on 16'™ September 2025,

Mr. Ajay Bhagwandas Tapadiya {DIN: 00468241) appointed as a Joint Managing Director of the
Company for a period of five years with effect from 16™ September 2025 to 15" September 2030
at Extra Ordinary Meeting held on 16™ September 2025.




Mr. Rasik Singhania {DIN: 03553380) appointed as an Independent Director of the Company for
a period of five years with effect from 16" September 2025 to 15" September 2030 at Extra-
Ordinary General Meeting held on 16™ September 2025.

Mr. Dillip Kumar Nanda (DIN: 11291412) appointed as an Independent Director of the Company
for a period of five years with effect from 16 September 2025 to 15™ September 2030 at Extra-
Ordinary General Meeting held on 16'" September 2025.

Mr. Deepak Kabra {DIN 10878892) appointed as an Independent Director of the Company for a
period of five years with effect from 16% September 2025 to 15" September 2030 at Extra-
Ordinary General Meeting held on 16" September 2025.

Ms. Truptee Didvaniya (DIN: 11022172} appointed as an Independent Director of the Company
for a period of five years with effect from 16" September 2025 to 15" September 2030 at Extra-
Ordinary General Meeting held on 16™ September 2025.

Mr. Abhijeet Kumudchandra Shah (PAN: ADBPS4934K) appointed as a Chief Financial Officer
(CFO) of the Company at the Board Meeting held on 17 September, 2025.

Mr. Akhit Ranchod Tapadiya (PAN: ARAPT3744P) appointed as a Chief Operating Officer {COQ}
of the Company at the Board Meeting held on 17*" September, 2025.

Mr. Suhas Ganpat Naik (PAN: AFPPN4691C) appointed as whole-time company secretary and
Compliance Officer of the Company at the Board Meeting held on 25" September 2025.

COMMITTEES OF THE BOARD:

Pursuant to the provisions of the Companies Act, 2013, the Board of Directors, at its meeting
held on September 17, 2025, constituted the following committees to ensure effective
governance, regulatory compliance, and efficient oversight of the Company's affairs:

Audit Committee

Nomination and Remuneration Committee
Stakeholders' Relationship Committee
Corporate Social Responsibility {CSR} Commitiee
IPO Committee

Internal Complainant Committee {ICC)

Each committee functions in accordance with its respective terms of reference, the applicable
provisions of the Companies Act, 2013, and other relevant regulatory requirements. The
Commiittees assist the Board in discharging its responsibilities by providing focused oversight
and recommendations on matters within their respective areas of responsibility.

Further, the Board of Directors, at its meeting held on July 13, 2026, reconstituted the Internal
Complaints Committee {ICC) in accordance with the provisions of the Sexual Harassment of
Women at Workplace {Prevention, Prohibition and Redressal) Act, 2013 (POSH Act) to address
complaints relating to sexual harassment at the workplace and to ensure compliance with the
provisions of the said Act.

At the same meeting, the Board also constituted a Finance Committee by delegating powers
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under Section 179{3) of the Companies Act, 2013, to oversee the Company's banking and
financial matters, including such powers and functions as may be delegated by the Board from
time to time.

COMPLIANCE OF SECRETARIAL STANDARDS ISSUED BY THE INSTITUTE OF COMPANIES
SECRETARIES OF INDIA:

The Company complies with Secretarial Standards on Meetings of the Board of Directors {SS-1)
and General Meetings {S5-2) issued by the Institute of Company Secretaries of India.

MAINTENANCE OF COST RECORDS:

Maintenance of Cost Audit Records as specified by the Central Government under sub-section
(1) of Section 148 of the Companies Act, 2013 is not applicable to the Company and accordingly
such accounts and records are not required to be made and maintained.

Also, Cost Audit is not applicable to the Company.

NUMBER OF BOARD MEETINGS AND ANNUAL GENERAL MEETING / EXTRA-ORDINARY
GENERAL MEETING HELD DURING THE FINANCIAL YEAR 2025-2026:

During the Financial Year 2025-26, Twenty-Five (25) Board Meetings were held in compliance
with the provisions of the Companies Act, 2013 read with Secretarial Standard 1 issued by The
Institute of Companies Secretaries of India (1CSI). The Board confirm that the gap between the
two consecutive Board meetings did not exceed the maximum number of days as specified in
the Companies Act, 2013. The details of Board Meeting held during the year are below:

No. of Directors
Present
3

Sr. Date of Board Meeting

Board Strength

=
o

Lol P A Bl ol o KA ol

02/04/2025
13/05/2025
16/06/2025
17/06/2025
23/06/2025
30/06/2025
10/07/2025
28/07/2025
04/08/2025
14/08/2025
29/08/2025
09/09/2025
12/09/2025
17/09/2025
25/09/2025
26/09/2025
29/09/2025
28/10/2025
18/11/2025
22/12/2025
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21, 30/12/2025
22, 08/01/2026
23: 22/01/2026
24. 20/02/2026
25, 28/03/2026

The Extra Ordinary General Meeting of the Company was held on 10™ July 2025, 04" August
2025, 20t August 2025, 16' September 2025 and 11" December, 2025.

The Annual General Meeting of the Company for the Financial Year ended 31* March 2025 was
held on 27t September 2025.

The details of Director’s attendance at Board Meeting and in AGM are given below:

DIN | Board Meeting Whether

. Aitehdjed . present at
No. of Board | No. of | AGM held on
meeting held | Board 275

| meeting September
[ . | attended | 2025

. Brij Bhagwandas Tapadiya 00468346 25 25 Yes

. Ajay Bhagwandas Tapadiya 00463241 25 25 Yes

. Pavan Vithaldas Tapadiya 00062885 25 22 Yes

. Natraj Gopikishan Ladda 00468304 25 25 Yes
. Rasik Singhania 03553380 25 05 No
. Dillip Kumar Nanda 11291412 25 05 No
Mr. Deepak Kabra 10878892 25 01 No
Mrs. Truptee Brijesh Didvaniya 11022172 25 09 No

Name of Director

o
e
o

G
G

STATEMENT ON DECLARATION BY INDEPENDENT DIRECTORS:

The Company has received the necessary declarations from all the Independent Directors
confirming that they meet the criteria of independence as prescribed under Section 149(6) of
the Companies Act, 2013 and the rules made thereunder. The Independent Directors have also
confirmed that they have complied with the provisions relating to the Code for Independent
Directors as prescribed under Schedule IV to the Companies Act, 2013,

The Board of Directors, at its meeting held on September 17, 2025, also approved and adopted
a Familiarization Program for Independent Directors with the objective of familiarizing them
with the Company's business, operations, industry, regulatory environment, roles, rights,
responsibilities and duties as Independent Directors, enabling them to effectively discharge their
responsibilities. In the opinion of the Board, the Independent Directors possess the requisite
integrity, expertise, experience and proficiency required to effectively discharge their duties and
responsibilities.

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:




No material changes and commitments affecting the financial position of the Company occurred
between the ends of the financial year to which this financial statement relate to the date of this
report.

SUBSIDIARIES, JOINT VENTURE AND ASSQCIATE COMPANIES:

As on 31% March 2026, the Company does not have any Subsidiary Companies or loint Ventures
or Associate Companies.

PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS UNDER SECTION 186 OF
COMPANIES ACT, 2013:

Particulars of loans given, investments made, guarantees given, and securities provided are
provided in the below-mentioned table:

(Rs. In Lakhs)
Amount {Rs.) outstanding
as on 31° March 2026

Particulars

Loans Given during the year

Details of Investment

i} Investment in Subsidiaries

ii) Investment in any other Company

. Network 18 Media & Investments Ltd.

Details of Guarantee / Securities Provided

Total

THE COMPANIES (ACCEPTANCE OF DEPOSITS) RULES, 2014

The Company has not accepted public deposits during the financial year ended 31% year
2026, in accordance with the provisions of Section 73 and 76 of the Companies Act, 2013
read with the Companies (Acceptance of Deposits) Rules, 2014.

Further, the total outstanding unsecured loan from members as on 31% March 2026 is INR
190.19 Lakh.

DISCLOSURE RELATING TO THE PROVISION OF SECTION 73 OF COMPANIES ACT,2013 READ
WITH RULE {2) (1)(C){VHI) OF THE COMPANIES (ACCEPTANCE OF DEPOSIT) RULES 2014:

Details of borrowings from Directors and / or their relatives as on 31 March 2026 is as under:

(Rs. In Lakhs)

Closing
Amount as
on
31/03/2026

Opening Received Repaid
Name of the Director/Relative | Amount ason | During | Duringthe
01/04/2025 | the year year

Mr. Brij Bhagwandas Tapadiya

[Whole-Time Director] 25.00 0.00 25.00 0.00




Mr. Pavan Vithaldas Tapadiya

{Joint Managing Director 0.00 250:00 250.00 0.00

AUDITOR'S AND AUDITOR’S REPORT

At the Annual General Meeting (AGM) held on 30™ September, 2022, M/s. Kabra and Associates,
Chartered Accountants, Mumbai having FRN: 104486W have been appointed as Statutory
Auditors of the Company for a period of five (5) consecutive years commencing from the
Financial Year 2021-2022 to 2026-2027.

However, the Company received an intimation from its existing Statutory Auditor regarding their
merger with M/s. Samria Kabra & Assodiates, Chartered Accountants. Pursuant to this merger,
a new firm was formed. In the Board Meeting held on 17t June 2025, the Board recommended
the appointment of M/s. Samria Kabra & Associates as the Statutory Auditors of the Company.

Further, M/s. Samria Kabra & Associates, Chartered Accountants was appointed as Statutory
Auditor of the company for the period of Five Years from the conclusion of the 31%* Annual
General meeting to 36" Annual General Meeting of the Company to be held for the financial
year 31% March 2030.

The notes on Financial Statements referred to in the Auditors’ Report are self-explanatory and
do not call for any further comments. There are no qualifications, reservations or adverse
remarks or disclaimers made by Statutory Auditors, in their report.

INTERNAL AUDITOR:
As per section 138 of the Companies Act, 2013, the Company has appointed M/s. Kalani & Co
LLP, as an Internal Auditor of the Company for the financial year 2025-26 at the Board meeting
held on 07" August, 2025.

SECRETARIAL AUDIT REPORT:

Pursuant to the provisions of Section 204 of the Companies Act, 2013, read with the Companies
{Appointment and Remuneration of Managerial Personnel) Rules, 2014, the Board of Directors
in its meeting held on March 28, 2026 had appointed a M/s. Prajot Tungare and Associates,
Practicing Company Secretaries, as the Secretarial Auditor of the Company for the financial year
ended March 31, 2026.

The Secretarial Audit Report for the financial year ended March 31, 2026, in the prescribed Form
MR-3, forms part of this Board's Report as Annexure IV,

The Secretarial Audit Report does not contain any qualification, reservation, adverse remark or
disclaimer except below:

The company has filed few e-forms under the Companies Act 2013 with delay.

Management Reply: The Board notes the observation of the Secretarial Auditor regarding
delayed filing of certain e-forms under the Companies Act, 2013. The delays were primarily
procedural in nature and occurred due to internal administrative oversight and dependency on
external certifications/approvals. The Company has since taken corrective steps to streamline




its statutory filing processes, including strengthening internal compliance monitoring
mechanisms and implementing enhanced tracking systems to ensure timely submission of all
forms going forward. The Board confirms that the delays did not have any adverse impact on the
Company’s operations, governance processes, or stakeholders.

DISCLOSURE OF FRAUDS IN THE BOARD’S REPORT UNDER SECTION 143 OF THE COMPANIES
ACT, 2013:

There were no frauds reported by the auditor during the year under sub-section {12} of section
143 other than those which are reportable to the Central Government.

ANNUAL RETURN:

As per the provisions of the Companies {(Amendment} Act, 2017 notified by the Ministry of
Corporate Affairs on 31% July 2018 read with notification dated 28" August 2020 amending the
provisions of section 134(3)(a} and section 92(3) of the Companies Act, 2013 respectively,
further read with the Companies {Management and Administration} Amendment Rules, 2021
substituting the Ruie 12(1) of the Companies (Management and Administration) Rules, 2014, the
requirement for preparing an extract of annual return to be made part of Board’s Report has
been omitted. Accordingly, the extract of the annual return in form MGT-9 is not required to be
annexed to the Board’s Report.

Furthermore, The Company has uploaded Annual Return on the website of the Company as
required under the provisions of the Act. The web link of the Annual Return is mentioned:
https://www.vishalnirmiti.com.

CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION, FOREIGN EXCHANGE EARNINGS
AND OUTGO:

The Particulars relating to conservation of energy, technology absorption, foreign exchange
earnings and outgo, as required to be disclosed under the Act, are provided in Annexure - | to
this report.

COMMITTEES OF BOARD:

1. AUDIT COMMITTEE:

Pursuant to the provisions of Section 177 of the Companies Act, 2013, the Board of Directors, at
its meeting held on September 17, 2025, constituted the Audit Committee to oversee the
Company's financial reporting process, internal financial controls, statutory and internal audit
functions, risk management framework, and compliance with applicable statutory and
regulatory requirements.

The Committee comprises of independent Directors and other members possessing adequate
financial and accounting knowledge. The composition of the Audit Committee is in compliance
with the applicable statutory requirements.

The Audit Committee assists the Board in overseeing the integrity of the Company's financial
statements, the effectiveness of internal control systems, and the independence and
performance of the statutory and internal audit process. The Committee also reviews related
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party transactions, monitors compliance with applicable laws and regulalions, and performs
such other functions as are prescribed under the Companies Act, 2013 and the rules made
thereunder.

The composition of the Audit Committee is as follows and complies with the applicable
provisions of the Companies Act, 2013.

SR. No. Name of the Directors Designation Nature of Directorship
1. Mr. Rasik Singhania Chairperson Independent Director
2. Mr. Deepak Kabra Member Independent Director
3. Mr. Brij Bhagwandas Tapadiya Member Whole-Time Director

2. NOMINATION AND REMUNERATION COMMITTEE:

Pursuant to the provisions of Section 178 of the Companies Act, 2013, the Board of Directors, at
its meeting held on September 17, 2025, constituted the Nomination and Remuneration
Committee to identify persons who are qualified to become directors and who may be appointed
in senior management, recommend their appointment and remuneration, evaluate the
performance of the Board, its Committees and individual Directors, and formulate the criteria
for determining gualifications, positive attributes and independence of Directors, as well as the
Company's policy on the remuneration of Directors, Key Managerial Personnel and Senior
Management Personnel.

The committee comprises of Independent and Non-Executive Directors of Board which details
are given below:

Sr. . . .

N:; Name of the Directors Designation Nature of Directorship
1. | Mr. Deepak Kabra Chairperson Independent Director
2. | Mrs. Truptee Brijesh Didvaniya Member Independent Director
3. | Mr. Rasik Singhania Member Independent Director

3. CORPORATE SOCIAL RESPONSIBILITIES COMMITTEE

The provisions of Section 135 of the Companies Act, 2013, relating to Corporate Social
Responsibility ("CSR"}, were not applicable to the Company during the year under review.
Accordingly, the Company was not mandatorily required to constitute a Corporate Social
Responsibility Committee or formulate a Corporate Social Responsibility Policy.

However, as a measure of good corporate governance and in anticipation of the applicability of
the provisions of Section 135 in the future, the Board of Directors, at its meeting held on
September 17, 2025, voluntarily constituted a Corporate Social Responsibility Committee. The
Committee shall oversee the Company's CSR initiatives and discharge such responsibilities as
may become applicable under the Companies Act, 2013, and the rules made thereunder.

The composition of the Corporate Social Responsibility Committee is as follows.

Sr.
No.

Name of the Directors Designation Nature of Directorship




Mr. Deepak Kabra Chairperson Independent Director
Mr. Ajay Bhagwandas Tapadiya Member Joint Managing Director

Mr. Pavan Vithaldas Tapadiya Member Joint Managing Director

CORPORATE SOCIAL RESPONSIBILITY {CSR}:

Pursuant to the provisions of Section 135 of the Companies Act, 2013 read with the Companies
(Corporate Social Responsibility Policy) Rules, 2014, the Company is covered under the
applicability of CSR for the financial year 2025-26, based on the criteria prescribed under the
Act.

The Company has spent an amount of INR 25,00,000/- (Rupees Twenty-five lakh only) towards
CSR initiatives during the financial year, in accordance with its CSR Policy. The details of CSR
expenditure and activities undertaken are provided in Annexure II, forming part of this Report.

4. STAKEHOLDER RELATIONSHIP COMMITTEE:

Pursuant to the provisions of Section 178 of the Companies Act, 2013, the Board of Directors, at
its meeting held on September 17, 2025, constituted the Stakeholders' Relationship Committee
to consider and resolve the grievances of the security holders of the Company.

The Committee is entrusted with the responsibility of reviewing and resolving investors' and
security holders' complaints relating to transfer and transmission of shares, issue of duplicate
share certificates, non-receipt of share certificates, non-receipt of dividend (where applicable),
dematerialization and rematerialization of shares, and such other matters relating to investor
services as may be assigned by the Board from time to time.

The composition of the Stakeholders' Relationship Committee is as follows and complies with
the applicable provisions of the Companies Act, 2013.

SR. No. Name of the Directors Designation Nature of Directorship

Mr. Rasik Singhania Chairperson Independent Director

Mr. Brij Bhagwandas Tapadivya Member Whole-Time Director

Mr. Ajay Bhagwandas Tapadiya Member Joint Managing Director

5. IPO {INITIAL PUBLIC OFFERING} COMMITTEE:

With a view to facilitating and overseeing matters relating to the proposed Initial Public Offering
(IPO) of the Company's equity shares, the Board of Directors, at its meeting held on September
17, 2025, constituted an IPO Committee.

The Committee has been authorized by the Board to oversee and supervise all activities relating
to the proposed IPO, including coordination with merchant bankers, legal counsel, registrars and
other intermediaries, review of offer documents and related disclosures, obtaining statutory and
regulatory approvals, execution of necessary documents, and such other matters as may be
necessary or incidental for the successful implementation of the proposed IPO, subject to the
applicable provisions of the Companies Act, 2013, the Securities and Exchange Board of India
{SEBI) regulations and other applicable laws.




The composition of the IPO Committee is as follows.

SR. No. Name of the Directors Designation Nature of Directorship

Mr. Brij Bhagwandas Tapadiya Chairperson Whole-Time Director

Mr. Ajay Bhagwandas Tapadiya Member Joint Managing Director

Mr. Dillip Kumar Nanda Member Independent Director

PARTICULARS OF CONTRACTS OR ARRANGEMENTS WITH RELATED PARTIES:

During the financial year under review, all contracts or arrangements entered into by the
Company with related parties were in the ordinary course of business and on an arm’s length
basis. The details of the related party transactions are disclosed in the notes forming part of the
financial statements.

During the year under review, the Company did not enter into any material related party
transactions requiring the approval of the shareholders under the provisions of the Companies
Act, 2013. All Related Party Transactions entered into after the constitution of the Audit
Committee were reviewed and approved by the Audit Committee and, wherever applicable,
were subsequently approved by the Board of Directors in accordance with the provisions of the
Companies Act, 2013 and the Company's Related Party Transactions Policy.

The particulars of contracts or arrangements with related parties, as prescribed under Section
188(1) of the Companies Act, 2013, read with Rule 8{2) of the Companies (Accounts) Rules, 2014,
are set out in Form AOC-2, which forms part of this Report as Annexure Il

Further, the Board of Directors, at its meeting held on September 17, 2025, approved the
Related Party Transactions Policy. The Policy provides a comprehensive framework for the
identification of related parties, identification of potential related party transactions,
compliance with applicable restrictions, and the review and approval of related party
transactions by the Audit Committee, thereby ensuring transparency, regulatory compliance and
adherence to sound corporate governance practices.

POLICY ON DIRECTOR’S APPOINTMENT AND REMUNERATION UNDER SECTION 178 (3):

Pursuant to the provisions of Section 178(3) of the Companies Act, 2013, the Board of Directors,
at its meeting held on September 17, 2025, constituted the Nomination and Remuneration
Committee and approved the Nomination and Remuneration Policy for the appointment and
remuneration of Directors, Key Managerial Personnel and Senior Management Personnel.

The Policy lays down the criteria for determining the qualifications, positive attributes and
independence of Directors and provides a framework for the appointment, remuneration,
evaluation and removal of Directors, Key Managerial Personnel and Senior Management
Personnel.

The Policy is designed to ensure that the level and composition of remuneration is reasonable
and sufficient to attract, retain and motivate persons of the caliber required to successfully
manage the affairs of the Company, while aligning remuneration with the Company's objectives,
values and long-term interests.




The Nomination and Remuneration Policy is available for inspection by the members at the
registered office of the Company during business hours. Where applicable, the Policy is also
available on the Company's website.

DEVELOPMENT & IMPLEMENTATION OF RISK MANAGEMENT POLICY:

The Company has developed a very comprehensive Risk Management Policy under which all key
risk and mitigation plans are compiled in three stages i.e. Risk assessment/evaluation, Risk
Reporting and Management of the risk evaluated and reported.

The objective of the policy is to create and protect shareholders’ value by minimizing threats or
losses and identifying and maximizing opportunities. The Risk Management Policy defines the
risk management approach across the enterprise at various levels including documentaticn and
reporting.

buring the financial year under review the Board of Directors did not come across any potential
risks which may threaten the existence of the Company.

DIRECTORS' RESPONSIBILITY STATEMENT:

Pursuant to Section 134{3)(c) read with Section 134(5} of the Companies Act, 2013, the Directors
hereby confirm that:

a. In the preparation of the annual accounts, the applicable accounting standards have
heen followed along with proper explanation relating to material departures, if any;

. the Directors had selected such accounting policies and applied them consistently and
made judgments and estimates that are reasonable and prudent so as to give a true and
fair view of the state of affairs of the Company at the end of the financial year and of the
profit and loss of the Company for that year;

the Directors had taken proper and sufficient care for maintenance of adequate
accounting records in accordance with the provisions of the Companies Act, 2013 for

safeguarding the assets of the Company and for preventing frauds and other
irregularities;

the Directors had prepared the annual accounts on a going concern basis;
Company being unlisted sub clause (e) of section 134(5) is not applicable; and

the Directors had devised proper systems to ensure compliance with the provisions of all
applicable laws and that such systems were adequate and operating effectively.

ADEQUACY OF INTERNAL FINANCIAL CONTROL:

The Company has in place an adequate internal financial control system commensurate with its
size, scale and nature of operations. The internal financial controls are designed to ensure the
orderly and efficient conduct of the Company's business, including adherence to the Company's
policies, safeguarding of its assets, prevention and detection of frauds and errors, accuracy and
completeness of accounting records, and the timely preparation of reliable financial




information. The Board is of the opinion that the Company's internal financial controls are
adequate and operating effectively.

Further, in accordance with the applicable provisions of the Companies Act, 2013, the Board of
Directors, at its meeting held on August 4, 2025, appointed M/s. Kalani & Company as an Internal
Auditor to conduct internal audits and evaluate the adequacy and effectiveness of the
Company's internal control systems and processes.

DETAILS OF SIGNIFICANT MATERIAL ORDERS PASSED BY THE REGULATORS / COURTS /
TRIBUNAL IMPACTING THE GOING CONCERN STATUS AND COMPANY’S OPERATION IN
FUTURE:

There are no significant material orders passed by the Regulators / Courts / Tribunal which would
impact the going concern status of the Company and its future operations. Hence, disclosure
pursuant to Rule 8 (5} {vii) of Companies {Accounts) Rules, 2014 is not required.

PARTICULARS OF EMPLOYEES:

The Company considers its employees as most important resources and asset. The Company
follows a policy of building strong teams of talented professionals. The Company continues to
build on its capabilities in getting the right talent to support different products and geographies
and is taking effective steps to retain the taient. It has built an open, transparent and
meritocratic culture to nurture this asset. The Company ensures that safe working conditions
are provided in the offices of the Company.

The Company has kept a sharp focus on Employee Engagement. The Company’s Human
Resources is commensurate with the size, nature and operations of the Company. The overall

industrial relations in the Company have been cordial.

Following are details of number of employees in Company as on 31% March 2026:

G

Sr. Category
No.

Number of Employees

Male 432
Female i3
Transgender 0

DISCLOSURE UNDER THE SEXUAL HARASSMENT OF WOMEN AT WORKPLACE (PREVENTION,
PROHIBITION AND REDRESSAL) ACT, 2013:

The Company is committed to providing a safe, secure and inclusive work environment for all its
employees and has zero tolerance for sexual harassment at the workplace. The Company has
adopted a Policy on Prevention of Sexual Harassment in accordance with the provisions of the
Sexual Harassment of Women at Workplace {Prevention, Prohibition and Redressal} Act, 2013
("POSH Act").

The Board of Directors approved the Sexual Harassment Policy and reconstituted Internal
Complaints Committee (ICC) at its meeting held on September 17, 2025. Further, at its meeting




held on July 13, 2026, the Board has reconstituted the Internal Complaints Committee (ICC} in
accordance with the provisions of the POSH Act to receive, inquire into and redress complaints
relating to sexual harassment at the workplace. The Policy extends to all employees of the
Company, including permanent, contractual, temporary and trainee employees.

The Company continues Lo mainlain a work environment that promotes dignity, equality and
mutual respect and has adequate mechanisms in place to prevent and address incidents of
sexual harassment.

During the financial year under review, no complaint of sexual harassment was received,
pending or disposed of under the provisions of the Sexual Harassment of Women at Workplace
{Prevention, Prohibition and Redressal) Act, 2013.

Details of Sexual Harassment cases are following:

e T

Sr.no. | Particulars Sk Details
Number of Sexual Harassment Complaints received
Number of Sexual Harassment Complaints disposed
off

Number of Sexual Harassment Complaints pending
beyond 90 days.

MATERNITY BENEFIT ACT:

The Company is committed to ensuring a safe, inclusive, and supportive work environment for
all employees. The Company has complied with the provisions of the Maternity Benefit Act, 1961,
and extends all benefits and protections under the Act to eligible employees. Adequate internal
policies and procedures are in place to uphold the rights and welfare of women employees in
accordance with the applicable laws.

DETAILS OF APPLICATION MADE OR ANY PROCEEDING PENDING UNDER THE INSOLVENCY AND
BANKRUPTCY CODE, 2016 DURING THE YEAR ALONG WITH THEIR STATUS AS AT THE END OF
THE FINANCIAL YEAR

There is no application made or any Proceeding pending against the Company under the
insolvency and Bankruptcy Code, 2016 during the financial year.

DETAILS OF DIFFERENCE BETWEEN AMQUNT OF VALUATION DONE AT THE TIME OF ONE TIME
SETTLEMENT AND THE VALUATION DONE WHILE TAKING LOAN FROM BANKS OR FINANCIAL
INSTITUTIONS WITH THE REASON THERE OF.

There are no instances of one-time settlement during the financial year.

COMPLIANCES:

The Company has complied with the applicable provisions of the Companies Act, 2013, the rules
made thereunder and other applicable laws, rules and regulations governing its business during
the financial year under review.




The Company has complied and continues to comply with all applicable provisions of the
Companies Act, 2013, the rules made thereunder, and the regulations, circulars and guidelines
issued by the Ministry of Corporate Affairs ("MCA") and other regulatory authorities, as
applicable.

To the best of the knowledge and belief of the Directors, the Company has complied with the
Companies Act, 2013, the Income-tax Act, 1961, the Finance Act, 1994, applicable labour laws
and other applicable laws, rules, regulations, notifications, circulars and guidelines issued by the
concerned regulatory authorities from time to time.

The Company has established appropriate systems and processes to monitor and ensure
compliance with the applicable statutory and regulatory requirements, and no material non-
compliance has been obszrved during the financial year under review.

During the year under review, no significant instances of non-compliance with any applicable
law, rule or regulation were reported, which could have a material impact on the business or
operations of the Company.

ACKNOWLEDGEMENTS:

Your Directors wish to place on record their sincere appreciation and gratitude to the Company's
shareholders, customers, suppliers, bankers, business associates, statutory and regulatory
authorities, and all other stakeholders for their continued trust, confidence and support
extended to the Company during the year.

The Directors also express their heartfelt appreciation to all employees for their dedication,
commitment and valuable contribution towards the growth and success of the Company. The
Board looks forward to their continued support and cooperation in achieving the Company's
strategic objectives and sustained growth in the years ahead.

For and on behalf of the Board of Directors,
Vishal Nirmiti Limited
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Brij Bhagwandas Tapadiya Ajay Bhagwandas Tapadiya
Chairman & Whole-Time Director Joint Managing Director
DIN: 00463346 DIN: 00468241

Address: Shivam, Plot No. 14, S.N. Address: Shivam Plot No.14,
132/2+3 Gulmohar Park, Aundh Pune - Gulmohar Parks No.132/2+3, Aundh
411 Q07 Pune =411 007

Date: 27/07/2026
Place: Pune



ANNEXURE: |

DETAILS OF CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION, FOREIGN EXCHANGE
EARNINGS AND OUTGO PRESCRIBED UNDER SECTION 134 OF THE COMPANIES ACT, 2013
AND RULES THEREUNDER

a} CONSERVATION OF ENERGY:

Company has consumed minimal amounts of electricity and energy during the year, further,
there is no specific schemes to conserve energy / improve energy efficiency during the
financial year 2025-26.

Sr.
N’p.

‘&&fe'P rt. l 3 A
. kFarticuiars
e G
G i
.

-

(i)

the steps taken or impact on
conservation of energy

steps on conservation of energy

the steps taken by the Company for
utilizing alternate sources of energy

Currently the company is using
electricity as the sources of energy

the capital investment on energy
conservation equipment

The Company has not made any
capital investment on energy
conservation equipment as of now.

b) TECHNOLOGY ABSORPTION:

No new technology was absorbed during the year 2025-26. Following are the details with

respect

to the said Technology Absorption aspect:

the efforts made towards technology absorption;

the benefits derived like product improvement, cost reduction,

product development or import substitution;

in case of imported technology {imported during the last three
years reckoned from the beginning of the financial year)-

(a) the details of technology imported

{b) the year of import

{c) whether the technology been fully absorbed

(d) if not fully absorbed, areas where absorption has not taken

place, and the reasons thereof; and

Research and Development

The expenditure incurred on Research and Development.




c) FOREIGN EXCHANGE EARNINGS AND QUTGO:

Particulars Financial year (1% April, Financial year (1*
o 2025 to 31 March, 2026)
~ (Amount in lakhs)

Earnings “ NIL NIL
Outgo NIL NIL

For and on behalf of the Board of Directors of
Vishal Nirmiti Limited
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Brij Bhagwandas Tapadiya Ajay Bhagwandas Tapadiya
Chairman & Whole-Time Director Joint Managing Director

DIN: 00468346 DIN: 00468241

Address: Shivam, Plot No. 14, S.N. Address: Shivam Plot No.14,
132/2+3 Gulmohar Park, Aundh Pune - Gulmohar Parks No.132/2+3, Aundh
411 007 Pune ~411 007

Date: 27/07/2026
Place: Pune




1.

ANNEXURE it
ANNUAL REPORT ON CORPORATE SOCIAL RESPONSIBILITY {CSR) ACTIVITIES

[Pursuant to clause (o) of sub-section (3) of section 134 of the Act and Rule 9 of the
Companies {Corporate Social Responsibility) Rules, 2014]

A brief outline of the Company’s CSR policy:

The Board of Directors of the Company has formulated and adopted the Corporate Social
Responsibility {CSR) Policv in accordance with the provisions of Section 135 of the
Companies Act, 2013 and the Companies (Corporate Social Responsibility Policy) Rules,
2014, as amended. The CSR Policy was approved by the Board of Directors at its meeting
held on 17th September, 2025. The Policy provides the framework for undertaking CSR
initiatives and programmed in areas specified under Schedule VIl of the Companies Act,
2013, with the objective of contributing to sustainable and inclusive development.

The purpose of this policy document is to lay down the guidelines and mechanism for
undertaking socially useful programs for welfare & sustainable development i.e., education,
healthcare, environmental sustainability, rural development, skill development, women
empowerment, sanitation, and other activities as approved by the CSR Committee and the
8oard of Directors.

Composition of CSR Committee:

sr.

No Name of the Directors Designation Nature of Directorship

1 | Deepak Kabra Chairperson Independent Director

2 | Ajay Bhagwandas Tapadiya Member Joint Managing Director

3 | Pavan Vithaldas Tapadiya Member | Joint Managing Director

Provide the web-link where Composition of CSR committee, CSR Policy and CSR projects
approved by the hoard are disclosed on the website of the company:
https://www.vishalnirmiti.com/

Provide the details of Impact assessment of CSR projects carried out in pursuance of sub-
rule {3) of rule 8 of the Companies (Corporate Social Responsibility Policy) Rules, 2014, if
applicable (attach the report): https://www.vishalnirmiti.com/

(a) Average net profit of the Company as per section 135(5) for last three financial years:
INR 1,564.56 Lakhs

{b) Two percent of average net profit of the company as per sub-section (5) of section 135:
INR 31.29 Lakhs

{c) Surplus arising out of the CSR projects or program’s or activities of the previous
financial years: NA

{d} Amount required to be set off for the financial year, if any: INR 5.73 Lakhs




{e) Total CSR obligation for the financial year [(b)+{(c}-(d}]: INR 25.56 Lakhs
6. {a) Amount spent on CSR Projects (both Ongoing Project and other than Ongoing Project):
(i) Details of CSR amount spent against Ongoing Projects for the Financial Year 2025-26: N.A.

(ii) Details of CSR amount spent against other than ongoing projects for the financial year:

(2) {3) (4) (5) (6) (7) (8)
Name of the | Item from | Local Location of | Amount spent | Mode of | Mode of
Project. the list of | area the project. | for the project. | Implemen | Implementati
activities | (Yes/No) tation - | on - Through
in State District Direct Implementing
Schedule {Yes/No). | Agency

Vil to the Name
Act. CSR

Registration
Number
Contribution | Promoting Ahmedabad | Rs. 25 Lakhs CSR00073876
to Angel | Education Gujarat
Charitable of

Trust Children

Rs. 25 lakhs

(b) Amount spent in Administrative Overheads: NIL

(c) Amount spent on Impact Assessment, if applicable: NIL

(d) Total amount spent for the Financial Year [{a)+(b)+{c}]: INR 25 Lakhs
(e) CSR amount spent or unspent for the financial year:

Amount Unspent (X In Lakhs): 0.56 Lakh

Total Amount Spen_t i

'L'otal Amount transferred Amount tranSferred to any fund specif’ ed
to Unspent CSR Account as| under Schedule VIl as per second prowso to
- ’i::er section 135(6) sectuon 135(5)

i

for the Financial_Y_ear

o

A@ount Date of i[\!ame of Amount | Date of transfer
=N transfer the Fund
25 Lakhs - PM Care Fund | 0.57 Lakh | 215 July, 2026

i
e e
G

i

(f) Excess amount for set off, if any




Particular : Amount (INR in Lakhs)
(2) : 0 i(3)

Two percent of average net profit of the 25.56
company as per section 135(5)
[Actual Liability Rs. 31.29 Ltakhs Amount
available for set off — Rs. 5.73 Lakhs]

Total amount spent for the Financial Year

Excess amount spent for the financial year [{ii
(i)}

Surplus arising out of the CSR projects o
programs or activities of the previous financial
vears, if any

(v) IAmount available for set off in succeeding
financial years [(iii)-{iv)]

7. Details of Unspent CSR amount for the preceding three financial years: Nil

Sl. No.| Preceding Amount  [Amount spent Amount

| Financial Year transferrecl to| inthe i e remaining to

Unspent CSR | reporting be spent in

Account under| Financial Year s succeeding

sec;Ea»?{:l (o) Name of (XIn Date of fn_nancnal
in : years

(X In Lakhs)

e

the Fund| Lakhs) transfer.

Not Applicable

8. Whether any capital assets have been created or acquired through Corporate Social
Responsibility amount spent in the Financial Year: NA

If yes, enter the number of Capital assets created/ acquired: NA

Furnish the details relating to such asset(s) so created or acquired through Corporate Social
Responsibility amount spent in the Financial Year:

Sl. | Short Pincode | Date of | Amount | Details of entity/ Authority/

No. | particulars of | of the creation | of CSR beneficiary of the registered owner
the property | property amount | CSR Name | Registered
or or spent Registration address
asset(s) asset(s) Number, if
{including applicable
complete
address and
location of the

property]




{All the fields should be captured as appearing in the revenue record, flat no, house no,
Municipal Office/Municipal Corporation/Gram panchayat are to be specified and also the
area of the immovable property as well as boundaries)

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

For and on behalf of the Board of Director of,
Vishal Nirmiti Limited

e

Brij Bhagwandas Tapadiya Ajay Bhagwandas Tapadiya

Chairman & Whole Time Director Joint Managing Director

DIN: 00468346 DIN: 00468241

Address: Shivam, Plot No. 14, S.N. Address: Shivam Plot No.14, Gulmohar
132/2+3 Gulmohar Park, Aundh Pune Parks No.132/2+3, Aundh Pune — 411007

-411007

Date: 27/07/2026
Place: Pune
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Prajot Tungare & Associates
Company Secretaries

FORM NO. MR-3

SECRETARIAL AUDIT REPORT
FOR THE FINANCIAL YEAR ENDED 31ST MARCH 2026
[Pursuant to section 204(1) of the Companies Act, 2013 and Rule No.9 of the
Companies (Appointment and Remuneration Personnel) Rules, 2014]

To,

The Members,

Vishal Nirmiti Limited,

CIN: U01122MH1994PLC185445

303,17 Elphinstone House, Marzban Road, New Empire,

Cinema, Fort, Mumbai City, Mumbai, Maharashtra, India, 400001

We have conducted Secretarial Audit of the compliance of applicable statutory provisions
and the adherence to good corporate practices by Vishal Nirmiti Limited (“the
Company”). Secretarial Audit was conducted in a manner that provided us a reasonable
basis for evaluating the corporate conducts/statutory compliances and expressing our
opinion thereon.

The procedure for Secretarial Audit is selected on the Secretarial Auditor’s judgment of
material facts of the documents submitted. Our responsibility is to express an opinion on
the secretarial compliances of the aforesaid laws done by the Company on the basis of
our audit. We have conducted the audit solely on the basis of secretarial compliances
and filing done by the Company, under the below mentioned laws.

Based on our verification of the books, papers, minute books, forms and returns filed
and other records maintained by the Company and also the information provided by the
Company, its officers, agents and authorized representatives during the conduct of
Secretarial Audit, we hereby make our report on the basis of our opinion, that the
Company has during the audit period covering the financial year ended on 31t March
2026, complied with the statutory provisions listed hereunder and the Company has
proper board processes and compliance mechanism in place to the extent, in the
manner and subject to the reporting made hereinafter:

We have examined the books, papers, minute books, forms and returns filed and other
records maintained by the Company for the financial year ended on 315t March 2026,
according to the provisions of:

() The Companies Act, 2013 (the Act) and the rules made thereunder;

(i) As discussed with the Officials of the Company, there are no other Industry
Specific Laws applicable to the Company;

We have also examined secretarial compliances with the applicable clauses of the
following:
1|Page
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Prajot Tungare & Associates
Company Secretaries

(i) Secretarial Standard 1 & 2 issued by The Institute of Company Secretaries of
India;

During the period under review the Company has complied with the provisions of the
Act, Rules, Regulations, Guidelines, Standards, etc except below:

The Company has filed few forms under the Companies Act 2013 with delay.

We further report that the Board of Directors of the Company is duly constituted with
proper composition as per the requirement of the Act.

As per information and representation given, adequate notice is given to all Directors of
scheduled Board Meetings, agenda and detailed notice on the agenda were sent in
advance and a system exists for seeking and obtaining further information and
clarifications of the agenda items before the meeting and for meaningful participation in
the meeting. Further, where notice, agenda, notes on agenda were circulated with
shorter period, all Directors have consented for shorter period of circulation of the
same.

The decisions are executed through proper voting in Board and Committee meetings,
with each resolution duly recorded in the minutes. Additionally, a few circular
resolutions were passed during the year, which were subsequently approved and
formally noted in the following meeting.

As per the minutes of the meetings recorded and acknowledged by the Chairman, no
dissenting views have been recorded.

We further report that the compliances of applicable financial statements (including
maintenance of books of account) and laws relating thereto has not been reviewed in
this audit since the same has been subject to review by statutory financial audit and
other designated professionals.

We further report that based on the information provided by the Company, its officers
and authorized representatives during the conduct of the audit and also on the review
of representation provided by the Officers, Company Secretary and Director of the
Company, in our opinion adequate systems and processes and control mechanism exist
in the Company to monitor and ensure compliance with the applicable laws, rules,
regulations and guidelines as mentioned above.

We further report that during the audit period, the Company has not done other specific
event/actions have a major bearing on Company’s affairs in pursuance of the above-
referred laws, rules, regulations, guidelines and standards except the Company has filed
Draft Red Herring Prospectus ("DRHP") with the SEBI for proposed public issue.
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Prajot Tungare & Associates
Company Secretaries

This Report is to be read with our letter of even date that is annexed as annexure and
forms an integral part of this report.

For Prajot Tungare & Associates
Company Secretaries

(Firm Reg. No. P2001MH010200)
PR No.: 7400/2025

Y G

CS Jayesh Parmar

Partner

FCS: 11745

CP No: 17776

UDIN: FO11745H000974542

Date: 27/07/2026
Place: Pune
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Prajot Tungare & Associates
Company Secretaries

ANNEXURE TO SECRETARIAL AUDIT REPORT ISSUED BY
COMPANY SECRETARY IN PRACTICE FOR 315T MARCH 2026

To,

The Members,

Vishal Nirmiti Limited,

CIN: U01122MH1994PLC185445

303,17 Elphinstone House, Marzban Road, New Empire,

Cinema, Fort, Mumbai City, Mumbai, Maharashtra, India, 400001

Our Secretarial Audit Report of even date is to be read along with this letter.

1. Maintenance of secretarial record is the responsibility of the management of the
Company. Our responsibility is to express an opinion on these secretarial records
based on our audit.

2. We have followed the audit practices and processes as were appropriate to obtain
reasonable assurance about the correctness of the contents of the secretarial records.
The verification was done on test basis to ensure that correct facts are reflected in
secretarial records. We believe that the processes and practices, we followed provide
a reasonable basis for our opinion.

3. We have not verified the correctness and appropriateness of financial records and
books of accounts of the Company.

4. Wherever required, we have obtained the management representation about the
compliance of laws, rules and regulations and happening of events etc.

5. The compliance of the provisions of corporate and other applicable laws, rules,
regulations, standards is the responsibility of management. Our examination was
limited to the verification of procedures on test basis.

6. The secretarial audit report is neither an assurance as to the future viability of the
Company nor of the efficacy or effectiveness with which the management has
conducted the affairs of the Company.

For Prajot Tungare & Associates
Company Secretaries
(Firm Reg. No. P2001MH010200)
PR No.: 7400/;}2025

) Ko

CS Jayesh Parmar

Partner

FCS: 11745

CP No: 17776

UDIN: FO11745H000974542

Date: 27/07/2026
Place: Pune
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Vishal Nirmiti Limited

{Formerly known as Vishal Nirmiti Private Limited)

@

Audit Report as at 31-03-2026




SAMRIA KABRA & ASSOCIATES

INDIA CHARTERED ACCOUNTANTS

INDEPENDENT AUNTOR’S REPORT

TO THE MEMBERS OF VISHAL NIRMITI LIMITED
Report on the Audit of the Ind AS Financial Statements
Opinion

We have audited the accompanying Ind AS financial statements of VISHAL NIRMITI LIMITED
(*the Company’), which comprise the Balance Sheet as at 31 March 2026, the Statement of Profit and
Loss (including Other Comprehensive Income), Statement of Changes in Equity and the Cash Flow
Statement for the year then ended, and notes to the financial statements, including a summary of the
material accounting policies and other explanatory information, in which are included the financial
information for the year ended on that date audited by the branch auditors of the company’s branches at
Bankhedi, Gujrat Divisions, Kandrori, Nagpur and Prithala,

In our opinion and to the best of our information and according 1o the explanations given to us, and
based on the consideration of reports of other auditors on separate Ind AS financial statements of such
branches as were audited by the other auditors, the aforesaid financial statements, give the information
required by the Companies Act, 2013 (“the Act’) in the manner so required and give a true and fair view
in conformity with the Indian Accounting Standards prescribed under section 133 of the Act (“Ind AS™)
and other accounting principles generally accepted in India, of the state of affairs of the Company as at
March 31, 2026, its profit and it's 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 standards are further described in the Auditor’s
Responsibilities for the Audit of the Ind AS Financial Statements section of our report. We are
independent of the Company in accordance with the Code of Ethics issued by the Institute of Chartered
Accountants of India (‘ICAI’) together with the 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.

Information Other than the Ind AS Financial Statements and Aunditor’s Report Thereon

The Company’s Management and Board of Directors is responsible for the other information. The other
information comprises the corporate and other information given by the management, but does not
include the Ind AS financial statements and our auditor’s report thereon.

Head office: 2/E, Court Chambers, 35, New Marine Lines, Mumbai-400020
Branch office: 222, Wadala Udyog Bhawan, Naigaon Cross Road, Mumbai, 400031

Email: ca.kabra.associates@gmail.com
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INDIA CHARTERED ACCOUNTANTS

Our opinion on the Ind AS 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 Ind AS 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.

Responsibilities of Management and Board of Directors for the Ind AS Financial Statements

The company’s Board of Directors is responsible for the matters stated in section [34(5) of the Act with
respect to the preparation of these Ind AS financial statements that give a true and fair view of the
financial position, financial performance, including other comprehensive income, changes in equity and
cash flows of the Company in accordance with the accounting principles generally accepted in India,
including 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 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 Ind AS financial statements, management and Board of Directors is responsible for
assessing the Company’s ability to continue as a going concern, disclosing, as applicable, matters
related to going concern and using the going concern basis of accounting unless Board of Directors
either intends to liquidate the Company or to cease operations, or has no realistic alternative but to do
80.

The Board of Directors are also responsible for overseeing the Company’s financial reporting process.
Aunditor’s Responsibilities for the Audit of the Ind AS Financial Statements

Our objectives are to obtain reasonable assurance about whether the Ind AS 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 Standards on Auditing 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.

Head office; 2/E, Court Chambers, 35, New Marine Lines, Mumbai-400020
Branch office: 222, Wadala Udyog Bhawan, Naigaon Cross Road, Mumbai, 400031
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As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional scepticism throughout the audit, We also:

» Identify and assess the risks of material misstatement of the Ind AS 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 system in place
and the operating effectiveness of such controls.

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

* Conclude on the appropriateness of Management’s use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the 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 Ind AS financial statements, including
the disclosures, and whether the Ind AS financial statements represent the underlying transactions and
events in a manner that achieves fair presentation.

Materiality is the magnitude of misstatements in the financial statements that, individually or in
aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user of the
financial statements may be influenced. We consider quantitative materiality and qualitative factors in
(i) planning the scope of our audit work and in evaluating the results of our work; and (ii) to evaluate the
effect of any identified misstatements in the financial statements.

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 controls 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

Head office: 2/E, Court Chambers, 35, New Marine Lines, Mumbai-400020
Branch office: 222, Wadala Udyog Bhawan, Naigaon Cross Road, Mumbai, 400031
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matters that may reasonably be thought to bear on our independence, and where applicable, related
safeguards.

Other Matter

We did not audit the financial statements of five branches of the Company included in the financial
statements of the Company whose financial statements reflect total assets of Rs. 134,27.89 lakhs as at
31 March 2026 and total income of Rs. 178,29.65 lakhs for the year ended on that date. These financial
statements and other financial information have been audited by branch auditors whose reports have
been furnished to us, and our opinion in so far as it relates to the amounts and disclosures included in
respect of these branches, is based solely on the reports of such other auditors. Our opinion is not
modified in respect of these matters.

Report on Other Legal and Regulatory Requirements

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

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

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

b) In our apinion, 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 and proper information adequate
for the purposes of out audit have been received from the branches not visited by us.

c) The reports on the accounts of the branches of the company audited under section 143(8) by
branch auditors have been sent to us and have been properly dealt with by us in preparing
this report.

d) The Balance Sheet, the Statement of Profit and Loss (including other comprehensive
income), the Statement of Changes in Equity and the Cash Flow Statement dealt with by this
Report are in agreement with the books of account and with the returns received from the
branches not visited by us.

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

Head office: 2/E, Court Chambers, 35, New Marine Lines, Mumbai-400020
Branch office: 222, Wadala Udyog Bhawan, Naigaon Cross Road, Mumbai, 400031
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)

g

h)

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

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

With respect to the other matters to be included in the Auditor’s Report in accordance with
the requirements of section 197(16) of the Act, as amended, in our opinion and to the best of
our information and according to the explanations given to us, the remuneration paid by the
Company to its direciors during the year is in accordance with the provisions of section 197
of the Act.

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

i) As regards impact of the pending litigations on the Company’s financial position, refer
to note no. 41(A) to the financial statements,

ii} The company did not have any long-term contracts including derivative contracts for
which there were any material foreseeable losses.

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

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

b) The management has represented that, to the best of its knowledge and belief, no
funds have been received by the company from any person(s) or entity(ies), including
foreign entities (“Funding Parties™), with the understanding, whether recorded in writing

Head office; 2/E, Court Chambers, 35, New Marine Lines, Mumbai-400020
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or otherwise, that the company shall, whether, directly or indirectly, lend or invest in
other persons or entities identified in any manner whatsoever by or on behalf of the
Funding Party (“Ultimate Beneficiaries”) or provide any guarantee, security or the like
on behalf of the Ultimate Beneficiaries; and

c) Based on the audit procedures which we have considered reasonable and appropriate
in the circumstances, nothing has come to our notice that has caused us to believe that
the representations made under sub-clause (a) and (b) above, contain any material
misstatement.

v) The Company has not declared and paid any dividend during the year.

vi) Based on our examination which included test checks, the Company has used accounting

software for maintaining its books of account, which have a feature of recording audit
trail (edit log) facility and the same has operated throughout the year for all relevant
fransactions recorded in the respective software system. Further, during the course of our
audit we did not come across any instance of the audit trail feature being tampered with
and the audit trail has been preserved by the Company as per the statutory requirements
for record retention.

For, Samria Kabra & Associates
Chartered Accountants
FRN: 1

SAA

CA D. S. Kabra
Partner

'S/ wmumsal
| FRN,
WL 109043wW

Place: Mumbai Membership No. ; 17741
Date: 24/07/2026 UDIN:26017741 BHFVEA4939
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“Annexure A” to the Independent Auditors’ Report of VISHAL NIRMITI LIMITED (“the
company™)} for the year ended 31 March 2026,

(Referred to in Paragraph 1 under the heading “Report on Other Legal and Regulatory Requirements” of
our report of even date.)

To the best of our information and according to the explanations provided to us by the Company and the
books of account and records examined by us in the normal course of audit, we state that:

3 (i) (a)(A) The company is maintaining proper records showing full particulars, including

quantitative details and situation of Property, Plant and Equipment.

(B) The company is not having any intangible assets. Accordingly, the requirement to report
on clause 3(i) (a) (B) of the Order is not applicable.

(b} These Property, Plant and Equipment have been physically verified by the management
according to a phased programme designed to cover all the items over a period of Three years
which, in our opinion, is reasonable having regard to the size of the company and the nature of the
assets. No material discrepancies have been noticed on such verification.

(c) According to the information and explanations given to us, the title deeds of immovable
properties as disclosed in Note No. 4 of Property, Plant and Equipment to the financial statements
are held in the name of the company except the following:

MNet/

Gross Whether Promoter, | Period held
Sr. " Carrying | Held in | Director or their | indicate range .Rcason for not held
Description of Property N in the name of
no Value name of Relative or | where ever | o
. ompany
{Rs in Employee appropriate
Lakhs)
Far Technical reasons
Land Gut Mo 149, at Pre-atress lIllsinpr&[;cnr;ymc,eog:]:uw
1 Maloshi, Padekar Wadi, India Pvt No 1999
Tal Patan, Dist, Satara 2H, | ° 00 Led company amalgamated

in 2006-07 with the
company under audil.

Land at Bhankhedi Klhasra

No. 49/7, 3 817H, Agricultural land

Khasra Mo, 49/8, 0. 817H, | Pavan standing in the name
2 | Khasra No. 49110, ¢ 817H 1596 Tapadi Director 2002 of the director,

& Khasm No. 126/2 -2250 apadiya beneficially owned by

8q Ft at Bankhedi, Dist the company
Hoshangabad, MP

(d) The company has not revalued its Property, Plant and Equipment during the year.
Accordingly, the requirement to report on clause 3(i) (d) of the Order is not applicable.
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(i)

(iii)

(e) According to the information and explanations given to us, no proceedings have been initiated
or are pending against the company under the Benami Transactions (Prohibition) Act, 1988 and
rules made thereunder. Accordingly, the requirement to report on clause 3(i) (e) of the Order is
not applicable.

(a) The inventory, except goods-in-transit, has been physically verified by the management at the
year end. For goods-in-transit subsequent evidence of receipts has been linked with inventory
records. In our opinion, the coverage and procedure of such verification by the management is
appropriate. No discrepancies of 10% or more in aggregate were noticed on physical verification.

(b} According to the information and explanations given to us, the company has been sanctioned
working capital limits in excess of five crore rupees, in aggregate, from banks or financial
institutions during the year on the basis of security of current assets. Details of the difference in
values as per stock statements submitted to banks as on 31.03.2026 when compared with the
books of account of the company are as under:

(Rs. In lakhs)

Sr. Particulars Value submitted to Value mentioned in

No Bank(Revised) financial Statements
1 Raw materials 1849.21 | 1622.98
2 Stores and Consumabies 365.46 - 675.49
3 Work - in - Progress 1138.10 1149.53
4 | Finished Goods 738763 7588.51
Total 10740.40 11036.51

Note: As informed by the management, the statements submitted to the banks were based on
provisional books of account before the completion of closure activities for making the financial
statements which led to the differences.

(a) (A) There are no subsidiaries, joint ventures and associates.

(a) (B) During the year, the company has not provided net loans or advances in the nature of
loans, or stood guarantee, or provided security to other parties. However, the balance outstanding
from other parties as at 31-03-2026 is Rs. 633.80 lakhs.

(b) The company has not made investments or provided guarantees or given security and the
terms and conditions of the loans and advances in the nature of loans granted during the year are
not prejudicial to the company’s interest.

(c) to (e) The company has granted loans and advances in the nature of loans in earlier year(s)
where schedule of repayment of principal and payment of interest has not been stipulated.
Accordingly, the requirement to report on clauses 3(iii) (¢) to 3(iii) (¢) of the Order is not
applicable.

Head office: 2/E, Court Chambers, 35, New Marine Lines, Mumbai-400020
Branch office: 222, Wadala Udyog Bhawan, Naigaon Cross Road, Mumbai, 400031
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(1) According to the information and explanations given to us, the aggregate amount of net loans
or advances in hature of loans, either repayable on demand or without specitying any terms or
period of repayment, granted to promoters/ related parties and the percentage thereof to the total
loans granted are as under:

To Related Parties
(Rs. In lakhs)
Net amount of loans/ advances in the nature of loans
~ Repayable on demand / where terms or period of repayment is 633.80
not specified
Percentage of loans/ advances in the nature of loans to the total loans 85.46%

(iv) In our opinion and according to the information and explanations given to us, in respect of loans
given, investments made and guarantees and securities given the provisions of section 185 and
186 of the Companies Act have been complied with by the company.

(v} The Company has neither accepted any deposits from the public nor accepted any amounts which
are deemed to be deposits during the year within the meaning of sections 73 to 76 of the
Companies Act and the rules made thereunder, to the extent applicable. Accordingly, the
requirement to report on clause 3(v) of the Order is not applicable to the Company.

(vi) According to the information and explanations given to us, the company is not required to
maintain cost records as specified under sub-section (1) of section 148 of the Companies Act,
2013. Accordingly, the requirement to report on clause 3(vi) of the Order is not applicable.

(vii) {(a) The company is generally regular in depositing undisputed statutory dues including Goods and
Services Tax, provident fund, employees’ state insurance, income-tax, sales-tax, setvice tax, duty
of customs, duty of excise, value added tax, cess and other statutory dues as applicable with the
appropriate authorities and there are no arrears of outstanding undisputed statutory dues 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, there are no disputed statutory dues referred to in sub clause (a)
which have not been deposited as at 31st March, 2026 except in the following instances:

Sr.o | Name of the | Nature of | Amount Demanded | Amount Period to which | Forum Where
Statule Dues (Rs. In Lakhs) paid {Rs in | the amount | disputes is
| | Lakhs) | relates pending
1 Goods & Service | Goods & Tax 14.97 1.50 [ Appellate
Tax Act, 2017 Service Tax Interest  10.17 ‘ f FY 2021-22 Authority
| Penalty  1.85

{viii) According to the information and explanations given to us, no transactions have been surrendered
or disclosed as income during the year in the tax assessments under the Income Tax Act, 1961.
Accordingly, the requirement to report on clause 3(viii) of the Order is not applicable.

Head office: 2/E, Court Chambers, 35, New Marine Lines, Mumbai-400020
Branch office: 222, Wadala Udyog Bhawan, Naigaon Cross Road, Mumbai, 400031
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(ix) (a) According to the information and explanations given to us, the company has not defaulted in

)

()

{xii)

(xiii)

repayment of loans or other borrowings or in the payment of interest thereon to any lender,

(b} According to the information and explanations given to us, the company is not declared wilful
defaulter by any bank or financial institution or other lender.

(¢) According to the information and explanations given to us, the term loans were applied for the
purpose for which the loans were obtained by the company.

(d) On an overall examination of the financial statements of the Company, no funds raised on
short-term basis have been used for long-term purposes by the Company,

(e)The Company does not have any subsidiary, associates or joint venture. Accordingly, the
requirement to report on clause 3(ix)(e) of the Order is not applicable to the Company.

{fy The Company does not have any subsidiary, joint venture or associate companies.
Accordingly, the requirement to report on clause 3(ix)(f) of the Order is not applicable to the
Company

(a) According to the information and explanations given to us, the company has not raised moneys
by way of initial public offer or further public offer (including debt instruments) during the year.
Accordingly, the requirement to report on clause 3(x) (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 not made any preferential atlotment or placement of
shares or convertible debentures (fully, partially or optionally convertible) during the year.
Accordingly, the requirement to report on clause 3(x) (b) of the Order is not applicable.

(a) According to the information and explanations given to us, no fraud by the company or any
material fraud on the company has been noticed or reporied during the year.

(b) During the year, no report under sub-section (12) of Section 143 of the Companies Act, 2013
has been filed by us in Form ADT - 4 as prescribed under rule 13 of the Companies (Audit and
Auditors) Rules, 2014 with the Central Government.

{c) According to the information and explanations given to us, no whistle blower complaints have
been received during the year by the company.

In our opinion, the Company is not a Nidhi Company as per the provisions of the Companies Act,
2013. Therefore, the requirements to report on clause 3(xii)(a) (b) and (c) of the Order are not
applicable to the Company.

In our opinion, the Company is in compliance with Section 177 and 188 of the Companies Act,
2013 with respect to applicable transactions with the related parties and the details of related party

Head office: 2/E, Court Chambers, 35, New Marine Lines, Mumbai-400020
Branch office: 222, Wadala Udyog Bhawan, Naigaon Cross Road, Mumbai, 400031
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(xiv)

(xv)

(xvi)

(xvii)

{xviii)

(xix)

transactions have been disclosed in the Financial Statements as required by the applicable
accounting standards.

(a) In our opinion and based on our examination, 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 up
to 31.03.2026.

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 with him, Accordingly, the
requirement to report on clause 3(xv) of the Order is not applicable,

(a) The provisions of section 45-IA of the Reserve Bank of India Act, 1934 (2 of 1934) are not
applicable to the Company. Accordingly, the requirement to report on clause (xvi)(a) of the Order
is not applicable to the company,

(b) The Company has not conducted any Non-Banking Financial or Housing Finance activities.
Accordingly, the requirement to report on clause 3(xvi)(b) of the Order is not applicable to the
Company.

(¢) The Company is not a Core Investment Company as defined in the regulations made by the
Reserve Bank of India. Accordingly, the requirement to report on clause 3{xviXc) of the Order is
not applicable to the Company.

(d) According to the information and explanations given to us, the Group does not have Core
Investment Company as a part of the Group. Accordingly, the requirement to report on clause 3
{xvi) (d) of the Order is not applicable.

The company has not incurred cash losses in the current financial year and in the immediately
preceding financial year.

There has been no resignation of the statutory auditors during the year. Accordingly, the
requirement to report on Clause 3(xviii) of the Order is not applicable to the Company.

According to the information and explanations given to us and on the basis of the financial ratios,
ageing and expected dates of realization 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 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

Head office: 2/E, Court Chambers, 35, New Marine Lines, Mumbai-400020
Branch office: 222, Wadala Udyog Bhawan, Naigaon Cross Road, Mumbai, 400031
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within a period of one year from the balance sheet date will get discharged by the company as and
when they fall due.

(xx)  The company has during the year spent the amount of Corporate Social Responsibility as required
under sub section (5) of Section 135 of the Act.

For, Samria Kabra & Associates
Chartered Accountants

':_'_Eﬂ‘u I"&l ()‘JUEB W

/ &/ vumeal Mf/

. Fietd. '
W+ \ 109043w

W) A CA D. S. Kabra
N0 ace0BF Partner
Place: Mumbai Membership No. : 17741
Date: 24/07/2026 UDIN:26017741BHFVEA4939
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“Annexure B” to the Independent Auditors’ Report of VISHAL NIRMITI LIMITED (“the
company”} for the year ended 31 March 2026,

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

Report on the Internal Financial Controls with reference fo the aforesaid financial statements
under Clause (i) of Sub-section 3 of Section 143 of the Companies Act, 2013

Opinion

We have audited the internal financial controls with reference to Ind AS financial statements of
VISHAL NIRMITI LIMITED (“the Company™) as of 31st 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 controls 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’ Responsibility for Internal Financial Controls

The Company’s Management and Board of Directors are responsible for establishing and maintaining
internal financial controls with reference to Financial Statements based on the internal control over
financial reporting criteria established by the Company considering the essential components of internal
control stated in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting
issued by the Institute of Chartered Accountants of India (the “ICAI”). These responsibilities include the
design, implementation and maintenance of adequate infernal 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
informatjon, as required under the Companies Act, 2013 (hereinafter referred to as “the Act™).

Auditor’s Responsibility

Head office: 2/E, Court Chambers, 35, New Marine Lines, Mumbai-400020
Branch office: 222, Wadala Udyog Bhawan, Naigaon Cross Road, Mumbai, 400031
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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 intemal 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 whether such controis 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
such internal financial controls, assessing the risk that a material weakness exists, and testing and
evaluating the design and operating effectiveness of internal controls based on the assessed risk. The
procedures selected depend on the auditor’s judgement, including the assessment of the risks of material
misstaternent of the financial statements, whether due to fraud or error,

We believe that the audit evidence we have obtained is sufficient and approptiate 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
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
expenditure 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

Head office: 2/E, Court Chambers, 35, New Marine Lines, Mumbai-400020
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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 controis 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, Samria Kabra & Associates

Chartered Accountapts
) 09043

“ -

CA D. 8. Kabra

Partner

Membership No.: 17741
UDIN:26017741 BHFVEA4939

Place: Mumbai
Date: 24/07/2026
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Balance Sheet as at 31 March 2026

{Amount in Lakhs, unless otherwise stated)

Vishal Nirmiti Limited (Formerly known as Vishal Nirmiti Private Limited)
CIN:U01122MH1004PLC 185445

Particulars

Notes

As at 31st March, 2026

As at 31st March, 2025

ASSETS

| Non-Current Assets

a} Property, Plant and Equipment and Intangible assets

- Property, Ptant and Equipment
-Capital WIP
b) Right of use assets

¢) Investment property
Financial Assets

d) Investments
e) Other financial assets
f) Non-current tax assets

Deferred Tax Asset {Net)
Total Non-Current Assets {A)
Il Current Assets

a) Inventories

b) Trade receivables

¢} Cash and cash equivalents

d) Other bank balances

e) Loans

f) Other Current financial assets

h}) Other current assets
Total Current Assets {B)

Asset held for sale (C)

Totat Assets

SR E A5

L2 ¢ N - Y

38(e)

10
11
12
13
14
15
16

17

7,911.51
626.03
396.04

1,878.04

0.40
128.82
180.49

11,121.33

11,142.13
6,321.02
16.55
757.87
741.59
677.60
2,570.30

22,227.06

143.38

33,491.77

6,336.14
435.44
129.43

1,925.82

0.83
7541
178.90
24860

9,106.57

10,894.85
4,703.01
18.73
779.48
1,838.53
482.32
1,693.11

20,411.03

143.38

29,660.98
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Vishal Nirmiti LImited (Formerly known as Vishal Nirmiti Private Limited)
CIN.U01122MH1994PLC 185445

Particulars Notes As at 31st March, 2026

As at 31st March, 2025

EQUITY AND LIABILITIES

41 Shareholders’ Funds

a) Equity Share Capital 18 1,980.00
b) Other Equity 19 6,698.35
8,678.35

2 Non-Current Liabilities
a) Financial liabilities

-Borrowings 20 3.831.46
-Lease Liabilities 21 322.08
-Other Non-Current Financial Liabilities 22 140.31
b) Deferred Tax Liabilities (Net) 38(e) 60.85
b) Long-Term Provisions 23 10.88
Total Non-Current Liabilities 4,365.58

3 Current Liabilities
a) Financial liabilities

-Borrowings 20 4,910.24
-Lease Liabilities 21 92.92
-Trade Payables 24
Total outstanding dues of creditors to micro enterprises and 1.929.93
small enterprises ' '
Total outstanding dues of creditors other than micro 6.955.44
enterprises and small enterprises § :
-Other current financial liabilities 25 421.49
b) Other Current Liabilities 26 6,367.03
¢) Short-Term Provisions 23 98.94
d) Current tax Liabilities 27 371.85
Total Current Liabilities 20,447.84
Total Liabilities 24,813.42
Total Equity and Liabilities 33,491.77
M. Summary of material accounting policies 1-3

The accompanying notes (4-57) are an integral part of the financial statements.

180.00
5,976.22

6,156.22

4,384.49
104.18
123.28

92.40

4,704.35

4,420.66
3341

1,366.35

6,098.06
349.07
5,915.81
262.07
354.98

18,800.41

23,504.76

29,660.98

For and on behalf of the Board of Directors
As per aur repart of even date attached Vishal Nirmiti Limited

For Samria Kabra & Associates CIN:U01122MH1994PLC 185445

Chartered Accountants L
FRN: 109043 = ﬂw«l_ﬂ-‘%
R Brij Tapadiya

Director

DIN-00468346
CA D 8 Kabra Place: Pune, Date ; 24-07-2026
Partner

Membership No: 17741

Place: Mumbai W/P’{’:‘

Date: 24-07-2026 Abhijeet Shah
Chief Financial Officer

Place: Pune, Date ; 24-07-2026

flep-Litk

Ajay Tapadiya

Director

DIN-00468241

Place: Pune, Date : 24-07-2026

Suhas Naik

Company Secrelory & Compliance
Officer

Membership No: A41538

Place: Pune, Date : 24-07-2026



Vishal Nirmiti Limited (Formerly known as Vishal Nirmiti Private Limited)

CIN:U01122MH1994PLC 185445

Statement of Profit & Loss for the year ended 31 March 2026

{Amount in Lakhs, unless otherwise stated)

For the year ended For the year ended
Particulars Notes 31.03-2026 31-03-2025
I Income
1 Revenue from operations 28 33,867.73 31,851.62
2 Other Income 29 545,53 634.74
Total Income 34,413.26 32,486.36
Il Expenses:
1 Cost of Materials Consumed 30 15,684.96 17,824.79
2 Purchases of Stock-in-Trade 31 - 52.23
3 Changes in Inventories of Finished goods,
Work in Progress and stock in trade 32 332.02 (2,881.95)
4 Employee Benefits Expenses 33 2,127.35 2,070.31
5 Finance Costs 34 1,504.04 1,421.72
& Depreciation and Amortization Expenses 35 776.53 746.90
7 Other Expenses 36 10,610.44 10,137.89
Total Expenses 31,035.24 29,371.89
Profit before exceptional and extra ordinary
m Htems & tax 3,377.92 3,114.47
8  Exceptional tems 37 - 33.03
IV Profit before Tax 3,377.92 3,147 .50
V  Tax expense 38 880.42 783.41
Current tax 760.00 730.00
Deferred tax 90.57 46,90
Tax for earlier years 29.85 7.01
VI Profit after tax 2,497.50 2,363.59
Other comprehensive income/(loss):
ltems that will not be reclassified to profit or loss
Remeasurement gainf{loss) of net defined benefit plan 19.93 (50.65}
Fair value gains/ (losses) on equity instruments (0.42) (0.40)
Income tax effecl on above 512 (12.65)
Vil Other comprehensive incomef{loss) for the year 24.63 {63.70)
Total comprehensive income/(loss} for the year (VI+VII) 2,522.13 2,299.89
VIl Earnings/{Loss) Per Equity Share {Face Value of Rs. 10 each)
-Basic 39 12.61 11,94
-Diluted 39 12.61 11.94

As per our report of even date attached
For Samria Kabra & Associates

Chartered Agcountants
FRN; 10904@

For and on behalf of the Board of Directors
Vishal Nirmiti Limited
CIN:U01122MH1994PLC 185445

,%ML/

Brij Tapadiya

Director

DIN-00468346
CADS Kabra Place: Pune, Date : 24-07-2026
Partner

Membership No: 17741
Place: Mumbai
Date: 24-07-2026

Abhijeet Shah
Chief Financial Officer

Place: Pune. Dale : 24-07-2026

! ”Vd’{i'f" /%‘.C’
Ajay Tapadiya
Director
DIN-00468241
Place: Pune, Date : 24-07-2026
Suhas Naik

Company Secretory & Compliance
Officer

Membership No: A41538
Place: Pune, Date : 24-07-2026



Vishal Nirmiti Limited (Formerly known as Vishal Nirmiti Private Limited)
CIN:U01122MH1994PLC 185445

Cash flow statement for the year ended 31 March 2026
{Amount in Lakhs, unless otherwise stated)

Sr Particulars As at 31st March, 2026 As at 31st March, 2025
A, Cash Flow from Operating Activities :
Profit Before Taxes 3,377.92 3.147.50
Add  Adjustments for:-
Depreciation and Amortization Expenses 776.53 746.90
Allowances for expected credit losses ("ECL") 4.88 (21.86)
Finance costs 1,504.04 1,421.72
Exceptional item - (33.03)
Interest Income (177 93) (466.60)
Loss / (Profit) on sale of assets (42.68) (6.16)
Gratuity Expense / (Income) Written back (94.71) 29.21
Gratuity Paid {12.59) {30.00)
1,957.54 1,640.18
Operating profit before working capital changes 5,335.46 4,787.68
Working capital adjustments
-(increase) / decrease in Trade receivables {1,622.89) (963.07)
-(increase) / decrease in Inventories (247.28) {(2,866.03)
-{increase) / decrease in Other non-current financial assets {53.41) 10.31
-(increase) / decrease in Other current financial assets (193.88) (201.83)
-(increase) / decrease in other current assets (877.19) 24717
-Increase / (decrease) in Trade payables 608.57 1,665.14
-Increase / (decrease) in Other current liabilities 451.22 1,432.04
-Increase/ (decrease} in non- current and current financial liabilities 89.45 60.64
(1,845.41) (615.63)
Cash Generated from/{used) in Operations 3,490.05 4,172.05
Income tax (paid) / refund [net] (774.56) {351.88)
Net cash provided byl/{used in) operating activities (I} 2,715.49 3,820.17
B.  Cash Flow from Investing Activities :
Purchase of Property, Plant and Equipment (3,528.88) (3,832.83)
Proceeds from sale of Property, Plant and Equipment 1,169.60 48.06
Proceeds from disposal of Asset held for sale . 63.14
(Investment) / Redemption in Fixed Deposit 21.61 137.21
l.oans (given)/receipt back 1,096.94 1,240.85
Interest received 176.53 453.10
Net cash generated from/{used in} investing activities () {1,064.20) {1,890.47)




Visha

I Nirmiti Limited (Formerty known as Vishal Nimiti Private Limited)

CIN:U01122MH1994PLC 185445

C. Cash Flow used in Financial Activities :
Proceeds from issue of Share Capital - -
Proceads from/(Repayment) in current borrowings (61.47) 99.05
Proceeds from/(Repayment) in non-current borrowings (553.03) 25.77
Payment of lease liabilities {81.95) (15.45)
Finance cost paid (1.509.07) (1,547.55)
Net cash generated from { {used in) financing activities {IIl) {2,205.52) {1,438.18)
Net increase in cash and cash equivalents {I+l-+ll) (554.23) 491.52
Cash and cash equivalents at the beginning of the year (3,622.01) (4,113.53)
Cash & cash equivalents at end of the year {4,176.24) {3,622.01)

Notes

(i) The above Cash Flow Statement has been prepared under the “Indirect Method’ as set out in the Indian Accounting Standard

(Ind AS) 7-" Cash Flow Statements”.

{ii) Break-up of Cash and cash equivalents at the end of the year

Particulars As at 31st March, 2026 As at 31st March, 2025
Cash in hand ' 13.63 19.47
Balances with banks
- in current accounts 2.92 0.28
-Fixed deposits with maturity of less than 3 months
Cash credit {4,192.79) (3,641.74)
Total (4,176.24) {3,622.01)
(iii) Changse in liabilities arising from financing activities
Particulars As at 31st Cash flows Mon-cash As at 31st March,
March, 2025 changes 2026
Borrowing 5,163.41 {614.50) 4,548.91
Lease liabilities 137.59 (81.95) 359.36 415,00
. Ag at 31s Non-cash March,
Particulars Masrcht. 202t4 Eash flows changes hedt 3210$2t5 e
Borrowing 5,038.59 124.82 5,163.41
Lease liahilities 46.96 {15.45) 106.08 137.59

As per our report of even date attached
For Samria Kabra & Associates
Chartered Accountants

FRN: 1090 —
(&N
¢ /

_.;TJ/

Brij Tapadiya

Director

DIN-00468346

Place: Pune, Date : 24-07-2026

Johtret
Abh ijes?t’S’l;;;T/:
Chief Financial Officer

CA D S Kabra
Partner
Membership No: 17741

Place: Mumbai
Date: 24-07-2026

Place: Pune, Date : 24-07-2026

Fer and on hehalf of the Board of Directors
Vishal Nirmiti Limited
CIN:U01122MH1994PLC 185445

it

Ajay Tapadiya

Director

DIN-00468241

Place: Pune, Dale : 24-07-2026
Suhas Naik

Company Secretory & Compliance
Officer

Membership No: A41538
Place: Pune, Date : 24-07-2026
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Vishal Nirmiti Limited {Formerly known as Vishal Nirmili Private Limited)

CIN:U01122MI 11994PLC 165445

Nutes furming parl of the financial statements
{Amount in Lakhs, unless otherwise stated)

Statement of Changes in Equity

A Share Capital
Particulars No. of shares Amount
Equity shares of INR 10 each (31.03.2024- INR 100 each) issued, subscribed and fully paid
Balance as at 1 April 2024 1,80,000 180.00
Changes In equity share capital during the year (Change in FV from Rs. 100 to Rs. 10} 16,20,000 -
Balance as at 31 March 2025 18,00,000 180.00
Equity shares of INR 10 each issued, subscribed and fully paid
Balance as at 1 April 2025 18,00.000 180.00
Changes in equity share capital during the year {Bonus Issue) 1.80,00,000 1,800.00
Balance as at 31 March 2026 1,98,00,000 1,880.00
B Other Equity
m . Other
Particulars Reene  Rosomes  pemum  comngs  Comehensy  Total
Balance as at 31 March 2024 156.64 404.16 2,085.89 1,007.35 22.29 3,676.33
Total Comprehensive Income/(Loss) for the year =
Profit for the year 2,363.59 2,363.59
Other Comprehensive Income/(Loss) for the year (63.70) (63.70)
Balance as at 31 March 2025 158.64 404.18 2,085.89 3,370.94 (41.41) 5,976.22
Total Comprehensive Income/(Loss) for the year =
Profit for the year 2,497.50 2,497.50
Add/less : changes during the year {1,800.00) (1.800.00)
Other Comprehensive Income/{Loss) for the year 24,63 24.63
Balance as at 31 March 2026 156.64 404.16 285.89 5,868.44 {16.78)  6,698.35

MNote: The above Annexure should be read with Malerial Accounling Policies forming part of the Financial Information in Annexure V, Notes forming
part of Financial Information in Annexure VI and Statement of adjustments to Financial Information in Annexure ViI.

As per our report of even date attached
For Samria Kabra & Associates
Chartered Accountants

FR

CA D S Kabra
Partner
Membership No: 17741

Place: Mumbai
Date; 24-07-2026

For and on behalf of the Board of Directors
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Director
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AEhijuat Shah
Chiel Financial Officer

Place: Pune, Date : 24-07-2026
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Director
DIN-00468241
Piace: Pung, Date : 24-07-2028
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uhas Nalk
Company Secretory & Compliance Officer
Membership No: A41538
Place: Pune, Date ; 24-07-2026
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Notes forming part of the financial statements
{Amount in Lakhs, unless otherwise stated)

2.1

i}

i)

iv}

Corporate Information

Vishal Nirmiti Limited (Formerly known as Vishal Nirmiti Private Limited) is a company incorporated under the provisions of the
Companies Act. The company's registered office is situated at 303, Elphinstone House, 17, Marzban Road, Mumbai 400001, The
Company is engaged in the businoss of manufacturing concrete slcepers, other civil construction work, power generation through
windimill and development of infrastructure facilities. The company's business facilities are located in Maharashtra, Gujarat, Madhya
Pradesh, Rajasthan, |laryana, Punjab, Odisha and Himachal Pradesh etc.

Material Accounting Policies

Basis of Preparation

Statement of compliance

The financial statements have been prepared in accordance with the Indian Accounting Standards (Ind AS) notified under Section 133
of the Companies Act, 2013 {the "Act") read with the Companies {Indian Accounting Standards) Rules, 2015 as amended from time to
time. The financial statements for the year ended 31 March 2025 were the first set of financial statemenis prepared in accordance with
Ind AS.

Basis of measurement

These Financial Statememts are prepared in accordance with the Indian accounting standard (Ind As) under the historical cost
convention on accrual basis, except for the following:

- Certain financial assets are measured at fair value or amortised cost;

- Net defined benefit(asset)/ liability - Fair value of plan assets less present value of defined benefit obligation;
Current versus non-current classification
All assets and liabilities have been classified as current or non-current as per the Company's operating cycle and other criteria set out
in the Schedute Il to the Companies Act, 2013, Based on the nature of products and services and their realisation in cash and cash
equivalents, the Company has ascertained its operating cycle as 12 months for the purpose of current and non-current classification of
assets and liabilities.

Going concem
The Company has prepared its financial statements on the basis that it will continue to opérate as a going concern.

Use of Estimates

The preparation of the Financial Statements requires management to make judgments, estimates and assumptions that may affect the
application of accounting policies and the reported amounts of assets, liabilities, income and expenses. Actual resulls may differ from
those estimates.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting eslimates are recognized in the
period in which the estimates are revised and in any future periods affected.

Critical accounting estimates:

a} Useful lives of property, plant and equipment

The Company reviews the useful life of property, plant and equipment at the end of each reporting period. This reassessment on
review may result in change in depreciation expense in future periods

b) Expected credit losses on trade receivables

The impairment provision of trade receivables is hased on assumptions about risk of defauit and expected timing of collection. The
Company uses judgment in making these assumptions and selecting the inputs to the impairment calculation, based on the Company’s
past history, customer’s creditworthiness, existing market conditicns as well as forward looking estimates at the end of each reporting
period.

¢) Defined benefit plans and compensated absences

The cost of the defined benefit plans, compensated absences and the present value of the defined benefit obligation are based on
actuarial valuation using the projected unit credit method. An actuarial valuation involves making various assumptions that may differ
from actual developments in the future. These include the determination of the discount rate, future salary increases and mortality
rates. Due to the complexities involved in the valuation and its long-term nature, a defined benefit obligation is highly sensitive to
changes in these assumptions. All assumptions are reviewed at each reporiing date.

d} Leases

The Company evaluates if an arrangement qualifies to be a lease as per the requirements of Ind AS 116.Identification of a lease
requires significant judgment. The Company uses significant judgement in assessing the lease term {including anticipated renewals}
and the applicable discount rate.

The Company determines the lease term as the non-cancellable period of a lease, together with both pericds covered by an option 1o
extend the lease if the Company is reasonably certain to exercise that option; and periods covered by an option to terminate the lease
if the Company is reasonably certain not to exercise that option. In assessing whether the Company is reasonably centain to exercise
an option to extend a lease, or not to exercise an cption to terminate a lease, it considers all relevant facts and circumstances that
create an economic incentive for the Company to exercise the option to extend the lease, or not to exercise the option to terminate the
Company revises the lease term if there is a change in the non-cancellable period of a lease.



Vishal Nirmiti Limited (Formerly known as Vishal Nirmiti Private Limited)
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2.02 Revenue Recognition

(a)

(b)

{c)

{d)

2.03

2.04

Revenue from contract with customer:

Sale of Goods:

Revenue from conlracls wilh customers is recognized when control of the goods are transfeired to lhe customer, which is generally at
the time of dispatch, delivery or upon formal customer acceptance depending on the customer terms at an amount that reflects the
consideration to which the Company expects to be entitled in exchange for those goods.

Revenue fuim lhe Compuany's enlillenienl lo pice vananees oo inpul cosls e iecoyniced as per tenns of the conbiacls when no
significant uncertainties exist regarding their ultimate collection.

For sale of goods wherein performance obligation is not satisfied, any amount received in advance is recorded as contract liability and
recognized ae revenua when control of tha goods are transferred to customers.

Sale of Services:

Revenue from contracts with customers is recognized when control of the services are transferred to the customer, which is generally
upon formal customer acceptance depending on the customer terms at an amount that reflects the consideration to which the
Company expecis to be entitled in exchange for those services.

Other Revenue

Government Grants, subsidies and export incentives

Government grants are accounted when there is reasonable assurance that the Company will comply with the conditions attached to
them and it is reasonably certain that the ultimate collection will be made.

Revenue grants are recognised in the Statement of Profit and Loss. Export benefits available under prevalent schemes are accrued in
the year in which the goods are exported and there is no uncertainty in receiving the same.

Interest Income
Interest income is accrued on a time basis by reference to the principal amount and the effective interest rate.

Other Income
Other items of income are accounted as and when the right to receive such income arises and it is probable that the economic benefits
will flow to the Company and the amount of income can be measured reliably.

Property, Plant & Equipment

Property, plant and equipment are stated at cost, less accumulated depreciation and impairment, if any. Cost includes expenditures
directly attributable to the acquisition of the asset. Costs directly atiributable to acquisition are capitalized until the property, plant and
equipment are ready for use, as intended by management.

When parts of an item of property, plant and equipment have different useful lives, they are accounted for as separate items (msjor
components) of property, plant and equipment. Subsequent expenditure relating to property, plant and equipment is capitalized only
when it is probable that future economic benefits associated with these will flow to the Company and the cost of the item can be
measured reliably.

The carrying amount of any component accounted for as a separate asset is derecognised when discarded/scrapped. All other repairs
and maintenance costs are charged to profit and loss in the reponting period in which they occur.

Any gain or loss on disposal of an item of property, plant and equipment is recognised in profit and loss account.

Depreciation is provided, under the Written down value (WDV} hasis, pro rata to the pericd of use, based on useful lives specified in
Schedule Il to the Companies Act, 2013

The estimated useful lives, residual values and depreciation method are reviewed at the end of each reporting period, with the effect of
any changes in estimate accounted for on a prospective basis.

The range of useful lives of the Property, Plant and Equipment are as follows:

Assets Useful economic life {in Years)
Building 60

Furniture and fixtures 10

Office Equipments 5

Vehicle 8to 10

Computers 3t06

Plant & machinery 13to0 15

Leases

The Company leases its asssel{s) under operating lease agreements that are renewable on a periodic basis at the option of the lessor
and the lessee. The lease agreements ¢ontain rent escalation clauses.

The Company assesses whether a contract containg a lease at the inception of the contract. A contract is, or contains, a lease if the
contract conveys the right to control the use of an identified asset for a period of time in exchange for consideration. To assess whether
a contract conveys the right to control the use of an identified asset, the Company assesses whether: (i) the contract involves the use
of an identified asset, (i) the company has the right {0 obtain substantially all of the economic benefits from the use of the asset
through the period of the lease, and (iii} the company has the right to direct the use of the asset.

N
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2,05

2.06

2.07

2.08

At the date of commencement of Lhe lease, the Company recognises a ROU assct and a corresponding lease hability for all leasc
arrangements under which it is a lessee, except for short-term leases and low value leases. ROU assels represent the Company's right
to use an underlying asset for the lease term and lease liabilities represent the Company's obligation to make lease payments arising
from the lease. The Company has elected not to apply the requirements of Ind AS 116 Leases to short-term leases of all assets that
have a lease term of 12 months or less and leases for which the underlying asset is of low value. The lease payments associated with
these leases are recognized as an expense on a straight line basis over the lease term.

The lease arrangements include options to oxtend or terminate the leass hefore the end of the lease term. ROU assets and lease
liabilities include these options when it is reascnably ceilam it ey will be exercised

The ROU assets are initially recognised at cost, which comprises the initial amount of the lease liability adjusted for any lease
payments made at or prior to the commencement date of the lease plus any initial direct costs. They are subsequently measured at
cost less accumulated depreciation and impairment losses.

ROU assets are depreciated from the date of commencement of the lease on a straight-line basis over the shorter of the lease term
and the useful life of the underlying asset.

The lease liability is initally measured at amortised cost at the present value of the future lease payments. The Company uses its
incremental borrowing rate (as the interest rate implicit in the lease is not readily determinable) based on the information available at
the date of commencement of the lease in determining the present value of lease payments. The lease liability is subsequently
remeasured by increasing the carrying amount to reflect interest on the lease liability, reducing the carrying amount to reflect the lease
payments made. Lease liabilities are remeasured with a corresponding adjustment to the related ROU asset if the Company changes
its assessment as to whether it will exercise an extension or a termination option.

Inventories

Inventories are initially recognised at cost, and subsequently at the lower of cost and net realisable value. Cost comprises all costs of
purchase, costs of conversion and other costs incurred in bringing the inventories to their present location and condition. Cost is
computed on First-in-First out method (i.e FIFO).

Investment properties
Investment properties are measured initially at cost, including transaction costs. Subsequent to initial recognition, investment properties
are stated at cost less accumulated depreciation and accumulated impairment Joss, if any.

The Company, based on technical assessment made by technical expert and management estimate, depreciates the building over
estimated usefu) lives (20-40 years) which are different from the useful life prescribed in Schedule ! to the Companies Act, 2013, The
management believes that these estimated useful lives are realistic and reflect fair approximation of the period over which the assets
are likely to be used.

Investment properties are derecognised either when they have been disposed off or when they are permanently withdrawn from use
and no future economic benefit is expected from their disposal. The difference between the net disposal proceeds and the carrying
amount of the asset is recognised as profit or loss in the period of derecognition. In determining the amount of consideration from the
derecognition of investment properties, the Company considers the effects of variable consideration, existence of a significant financing
component, non-cash consideration, and consideration payable by the buyer (if any).

Rent receivable is recognised on a straight-line basis over the period of the lease.

Associates

Where the Company has the power to participate in (but not control) the financial and operating policy decisions of another entity, it is
classified as an associate. The Company shall account for the investment in associate entities either (a) at cost or (b} in accordance
with Ind AS 109.

impairment of non-financial assets

The Company assesses at each year end whether there is any objective evidence that a non financial asset or a group of non financial
assets is impaired. If any such indication exists, the Company estimates the asset's recoverable amount and the amount of impairment
loss,

An impairment loss is calculated as the difference between an asset's carrying amount and recoverable amount. Losses are
recognized in Statement of Profit and Loss and reflected in an allowance account. When the Company considers that there are no
realistic prospects of recovery of the asset, the relevant amounts are written off. If the amount of impairment toss subsequently
decreases and the decrease c¢an be related objectively to an event occurring after the impairment was recognized, then the previously
recognized impairment loss is reversed through Statement of Profit and Loss.

The recoverable amount of an asset or cash-generating unit is the greater of its value in use and its fair value less costs to sell. In
assessing value in use, the estimated future cash flows are discounted to their present value using a pre-tax discount rate that reflects
current market assessmenis of the time value of money and the risks specific to the asset. For the purpose of impairment testing,
assets are grouped together into the smallest group of assets that generates cash in flows from conlinuing use that are largely
independent of the cash inflows of other assels or group of assets (the “cash-generating unit").
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2.09 Financial Instruments

{a)
(i)

{ii)

(i}

{iv)

v}

(b}
(i)

Financial Asscts

Classitication
The Company classifies its financial assets in the following measurement categories:

- those to be measured subsequently at fair value through profit and loss, and

- those measured at amortised cost

The classification depends on the enfity's business model for managing the financial assets and the coniractual cash flow
characteristics.

Initial recognition

Trade receivables are initially recognised when they are originated. All other financial assets are initially recognised when the Company
becomes a party to the contractual provisions of the instrument.

All financial assets are recognised initially at fair value plus, in the case of financial assets not recorded al fair value lhiough profit or
loss, transaction costs that are attributable to the acquisition of the financial asset. Trade receivables are measured at transaction
price.

Measurement

Subsequent to initial recognition, financial assets are measured as described below:

Cash and cash equivalents:

The Company’s cash and cash equivalents consist of cash on hand and in banks and demand deposits with banks (three months or
less from the date of acquisition). For the purposes of the cash flow statement, cash and cash equivalents include cash on hand, in
banks and demand deposits with banks (three months or less from the date of acquisition), net of outstanding bank overdrafts that are
repayable on demand and are considered part of the Company's cash management system. In the balance sheet, bank overdrafts are
presented under borrowings within current fiabilities.

Financial assets carried at amortised cost:

A financial asset is subsequently measured at amortised cost if it is held within a business model whose objective is to hold the asset
in order to collect contractual cash flows and the contractual terms of the financial asset give rise on specified dates to cash flows that
are solely payments of principal and interest on the principal amount outstanding.

Impairment of financial assets
In accordance with Ind AS 109, the Company applies Expected Credit Loss (ECL) model for measurement and recognition of
impairment loss on the following financial assets and credit risk exposure:

{a) Trade receivables
{b) Loans and other financial assets

The Company applies the simplified approach for determining the lifetime ECL allowance for trade receivables, using the Company's
historical credit loss experience adjusted for factors that are specific to the debtor.

The application of simplified approach does not require the Company to track changes in credit risk. Rather, it recognises impairment
loss allowance based on lifetime ECLs at each reporting date, right from its initial recognition.

For all other financial assets, expected credit losses are measured at an amount equal to the 12-month expected credit losses on a
forward looking basis. However, if the credit risk on the financial instruments has increased significantly since the initial recognition,
then the Company measures lifetime ECL.

The impairment assessment is performed annually and the amount of ECL (or reversal) that is required to adjust the loss allowance at
the reporting date is recognised as an impairment gainfloss under " Other Expenses ” in the Statement of Profit and Loss.

Deracognition of financial assets

The Company derecognises a financial asset when

- the contractual rights to the cash flows from the financial asset expire or it transfers the financial asset and the transfer qualifies for
derecognition under IND AS 109.

- the Company retains contractual rights to receive the cash flows of the financial asset but assumes a contractual obligation to pay
such cash flows to one or more recipients.

When the company has neither transferred a financial asset nor retained substantially all risks and rewards of ownership of the
financial asset, the financial asset is derecognised if the Company has not retained control of the financial asset. Where the Company
retains control of the financial asset, the asset is continued to be recognised to the extent of continuing involvement in the finangial
asset,

Financial liabilities:

Initial recognition and measurement

Financial liabilities are classified as financial liabilities at amortised cost. All financial liabilities are recognized initially at fair value,
except in the case of borrowings which are recognised at fair value, net of directly attributable transaclion costs. The Company's
financial liabilities include trade and other payables, bank overdrafts, horrowings and lease liabilities.

i 3
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(i}

(1)

2,10
(a)

21

212

{a)

{b)

Subsequent measurement

After initial recognition, interest bearing borrowings are subsequently measired at amaortised cost vising the affactive interest rate
method.

Derecognition .

Financial liabilities are derecognised when the contractual obligations are discharged, cancelled or expired. The Company also
derecognises financial liabilities when their terms are modified and the cash flows ¢f the modified liabilities are substantially different, in
whirh casn new financial liabilities bannd on tha modified terms are recognized at fair value,

Employee benefits

Defined benefit plan

Employees are entitied to a defined benefit retirement plan (i.e. Graluity) covering eligible employees of the Company. The plan
provides for a lump-sum payment to eligible employees, at retirement, death, and incapacitation or on termination of employment, of an
amount based on the respective employees'salary and tenure of employment. Vesting occurs upon completion of five years of service.

Gratuity liabilities are determined by actuarial valuation, performed by an independent actuary, at each reporting date using the
projected unit credit method. The Company recognises the obligation of a defined benefit plan in its balance sheet as a liability in
accordance with |1AS 19 — "Employee Benefits.” The discount rate is based on the government securities vield. Re-measurements,
comprising actuarial gains and losses are recorded in other comprehensive income in the period in which they arise. Re-
measurements recognised in other comprehensive income Is reflected immediately in retained earnings and is not reclassified to profit
or loss, Past service cost is recognised in the Statement of Profit and Loss in the period of plan amendment.

Costs comprising service cost (including current and past service cost and gains and losses on curtailments and setttements) and net
interest expense or income is recognised in profit and loss account.

Provisions and expenses
A provision is recognised when the Company has a present legal or constructive obligation as a result of a past event, and it is
probable that an outflow of economic benefits will be required to settle the obligation and a reliable estimate can be made of the

amount of the obligation.
Costs and expenses are recognised when incurred and have been classified according o their nature.

Income Tax

Income tax comprises of current tax and deferred tax.

Current Tax

Current income tax for the current and prior periods are measured at the amount expected to be recovered from or paid 1o the taxation
authorities based on the taxable profit for the period. The tax rates and tax laws used to compute the amount are those that are
enacted by the reporting date and applicable for the period. The Company offsets current tax assets and current tax liabilities where it
has a legally enforceable right to set off the recognized amounts and where it intends either to settle on a net basis, or to realise the
asset and liability simultaneously.

Deferred Tax

Deferred tax is recognised on temporary differences hetween the carrying amounts of assets and liabilities in the Balance Sheet and
their tax bases. Deferred tax liabilities are recognised for all taxable temporary differences. Deferred tax assets are recognised for all
deductible temporary differences and incurred tax losses to the extent that it is probable that taxable profits will be available against
which those deductible temporary differences can be utilised, Such deferred tax assels and liabilities are not recognised if the
temporary difference arises from the initial recognition (other than in a business combination)} of assets and liabilities in a transaction
that affects neither the taxable profit nor the accounting profit,

Deferred tax liabilities and assets are measured at the tax rates that are expected to apply in the period in which the liability is settled
or the asset realised, based on tax rates (and tax laws) that have heen enacted or substantively enacted by the end of the reporting
periad.

The carrying amount of deferred income tax assets is reviewed at each reporting date and reduced to the extent that it is no longer
probable that sufficient taxable profit will be available to allow all of part of the deferred income tax asset to be utilised.

The Company recognises deferred tax liabilities for all taxable temporary differences except those associated with the investments in
subsidiaries where the timing of the reversal of the temporary difference can be controlled and it is probable that the temporary
difference will not reverse in the foreseeable future.

Recent accounting pronouncements:

Ministry of Corporate Affairs ("MCA™) notifies new standards or amendments to the existing standards under Companies (Indian
Accounting Standards} Rules as issued from time to time. For the year ended March 31, 2026, MCA has not notified any new
standards or amendments to the existing standards applicable lo the Company.
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Notes forming part of the financial statements
Balance Sheet as at 31 March 2026

5 Right of Use Assets

Particulars Leasehold property Total
Gross block

As at 31 March 2024 52.62 5262
Additions during the year 106.07 106.07
Disposals! Adjustments - 0.00
Balance as at 31 March 2025 158.69 158.69
Additions during the year 422.88 422.88
Disposals/ Adjustments -63.52 -63.52
Balance as at 31 March 2026 518.05 518.05
Accumulated Amortisation

As at 31 March 2024 12.86 12.86
Amortisation charge for the year 16.40 16.40
Disposals/ Adjustments 0.00
Balance as at 31 March 2025 29.26 29.26
Amortisation charge for the year 63.85 63.85
Amortisation charge for the year {transferred to CWIP) 28.90 28.90
Disposals/ Adjustments - .00
Balance as at 31 March 2026 122.01 122.01
Net block

Balance as at 31 March 2025 129.43 129.43
Balance as at 31 March 2026 396.04 396.04

\=
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Notes forming part of the financial statements
(Amount in Lakhs, urdess olherwise stated)

6

Investment Property

Particulars Land Building Solapur Building Total
Gross block
As at 01 April 2024 4.00 86.34 569.47 659.81
Additions during the year - 250.00 1,045.32 4,206,32
Disposals/ Adjustments - - 17.97 17.97
Balance as at 31 March 2025 4.00 336.34 1,632 76 1,973 10
Additions during the year - 23.37 - 23.37
Disposals/ Adjustments - - - -
Balance as at 31 March 2026 4.00 359.71 1,632.76 1,996.47
Accumulated Depreciation
As at 01 April 2024 B 4.76 13.23 17.99
Depreciation charge for the year - 4.74 24 .55 29.29
Disposals/Adjustments - - - -
Balance as at 31 March 2025 - 9.50 37.78 47.28
Depreciation charge for the year 9.21 61.94 71.15
Disposals/Adjustments 3
Balance as at 31 March 2026 . 18.71 99.72 118.43
Net block
Balance as at 31 March 2025 4.00 326.84 1,594.98 1,925.82
Balance as at 31 March 2026 4.00 341.00 1.533.04 1,878.04
Note : Information regarding income and expenditure of Investment property
Particulars As at As at

31 March 2026 31 March 2025
Rental income derived from investment properties 148.25 186.62
Direct operating expenses (including repairs and (38.29) (22.01)
maintenance) generating rental income
Direct operating expenses (including repairs and (0.91) (7.00)
maintenance) that did not generate rental income
Profit arising from investment properties before depreciation 109.05 157.61
and indirect expenses
Less — Depreciation (71.15) (29.29)
Profit a-risl-ng from investment properties 37.90 128.32
before indirect expenses
Less — Indirect expenses (1.82) (8.36)
Profit from investment properties 36.08 119.96

6.1 The Entity's investment properties consist of properties at Flat No. 207, Plot No. 83, Sector17, Vashi, Navi Mumbai

and 8. No.676, Borgaon Manju, Dist. Akola, Flat at Noida and Solapur Building

6.2 The Entity has no restrictions on the realisability of its investment properties and no contractual obligations to

purchase, construct or develop investment properties or for repairs, maintenance and enhancements.

6.3 The fair vaiue of Investment property is Rs. 2,618.46 Lakhs as on March 31,2026. The fair value of the investment
property has been estimated by the management based on prevailing market prices of similar properties in
comparable locations, after considering the nature, location, size and condition of the property.
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Notes forming part of the financial statements
(All amounts in Indian Rupees, unless otherwise stated)

7 Investments
A Non current
As at 31st March, 2026 As at 31st March, 2025
Sr Particulars Number of Number of
Shares Amounl Shares Amount
a) Quoted, FVTPL:
Network 18 Media & Investments Ltd.
Face valug INR 5/- each 1,468 0.40 1.468 0.83
Subtotal 0.40 0.83
Total 0.40 0.83
Aggregate market vatue of Unquoted and Quoted investments 0.40 0.83
8  Other financial assets
Sr Particulars As at 31st March, 2026 As at 31st March, 2025
Unsecured, considered good :
To Others
Security Deposits 128.82 75.41
Total 128.82 75.41
9 Non-current tax assets
Sr Particulars As at 31st March, 2026 As at 31st March, 2025
i  Advance Income tax (Net of provisions} 180.49 178.90
Total 180.49 178.90
10 Inventories
Sr Particutars As at 31st March, 2026 As at 31st March, 2025
a) Raw Materials and components 1,622.98 1,330.27
b) Goods-in Transit 105.62 61.44
c) Work-in-progress 1,149.53 625.66
d) Finished goods 7,588.50 8,444.39
e) Stores and Spares Parts 632.05 409,18
fi  Coal & Fuel 43.45 23.91
Total 11,142.13 10,894.856
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11 Trade receivables
Sr Particulars As at 31st March, 2026 As at 31st March, 2025
a) Unsecured, considered good :
i Trade receivables - Undisputed 6,337.71 4714.82
i Less: Allowance for expected credit losses (16.69) (11.81)
Total 6,321.02 4,703.01

11{a} Trade recelvables

Sr Particulars As at 31st March, 2026 As at 31st March, 2025
A Undisputed considered good
Not Due - -
Less than 6 months 5,696.49 413115
émonths — 1 years 216.06 5927
1-2 years 33.47 57.19
2.3 years 12.21 62.74
More than 3 years 97.61 184.41
Total 6.055.84 4,494.76
Total Undisputed 6,055.84 4,494.76
B Disputed
Disputed trade receivablea — which have significant increase in credit risk
Total - =
Disputed trade receivables — credit impaired
Total - -
Total Disputed - -
C Unbilled
Less than 6 months 281.87 220.06
Total 281.87 220.06
Less: Allowance for expected credit losses (16.69) (11.81)
Total 6,321.02 4,703.01

11({b)} Movement in Expected Credit Loss during the year.

Sr  Particulars As at 31st March, 2026 As at 31st March, 2025
Opening Balance{A) 11.81 33.67
Changes in loss allowance:

1) Allowance based on Expected credit loss 4.88 -21.86
Closing Balance(B) 16.69 11.81
12 Cash and cash equivalents
Sr  Particulars As at 3tst March, 2026 As at 31st March, 2025
i Cash and cash equivalents

a) Cash on Hand 13.63 19.47

b) Balance with Banks 2.92 0.26
Balance with banks in current accounts 292 0.26

Total 16.55 19.73
13 Other bank balances

Sr  Particulars As at 31st March, 2026 As at 31st March, 2025
Deposits with original maturity of more than 3 757.87 779.48
months*

Total 757.87 77948

*Balances held as margin money or security against borrowings, guaranlees and other commitments

Jhey -



Vishal Nirmitl Limlted (Formerly known as Vishal Nirmiti Private Limited)
CIN:U01122MH1994PLC 185445

14 Loans {Current)
Sr Partlculars Aa ot 315t March, 2026 Ag ot 31ct March, 2026
Unsecured, conslidered good :
Loans and advances to Related Parties 633.80 1,732.66
Loan and advances to Employees 107.79 105.87
Total 741.69 1,838.53
14-A Loans and advances to related parties comprises of the following:
Name of related party As at 31st March, 2028 Ag at 31st March, 2025
i  Jethmal Radhakishan and Sons LLP 633.80 1,732.66
633.80 1,732.66
16 Other Current financial assets
Sr  Particulars As at 31st March, 2026 As at 31st March, 2025
Unsecured, considered good
Trade & Security Deposits 611.16 417.93
interest accrued 15.04 13.64
Other Receivable 51.40 50.75
Total 677.60 482.32
16 Qther Current Assets
Sr Particulars As at 31st March, 2028 Ag at 31st March, 2025
A Unsecured, considered good :
a) Prepaid Expenses 90.60 65.20
b) Prepaid Expenses - IPO 421.33 18.00
¢} Advance to Suppliers, contractors & others 1,188.22 611.08
d) Balances with government authorities : 870.15 998.83
Total 2,570.30 1,693.11
17 Asset held for Sale
Sr  Particulars As at 31st March, 2026 As at 31st March, 2025
Building 143.38 143.38
Total 143.38 143.38

\se
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18 Share Capital
As at 31st March, 2026 As at 31st March, 2025
Sr Particulars Number of Nurnber of
Sharcs Amount Shares Amount

a) Authorized share capital
Equity shares of Rs.10/- each 2,70,00,000 2,700.00  2,20,00,000 2,200.00
Redeemable preference shares of Rs.10/- each - - 50,00,000 500.00

Tolal 2.70,00,000 2,700.00 2,70,00,000 2,700.00
b) tssued, subscribed and fully paid up:
Equity shares of Rs. 10/~ each 1,98,00,000 1,980.00 18,00,000 180.00
Total 1,98,00,000 1,980.00 18,00,000 180.00
i Reconciliation of the number of shares and amount outstanding at the beginning and at the end of the reperting Year:
As at 31st March, 2026 As at 31st March, 2025
Sr  Particulars Number of Number of
Shares Amount Shares Amount

A Equity shares of Rs. 10/- each :

i Shares ouistanding at the beginning of the year 18,00,000 180.00 1,80,000 180.00

ii  Subdivision during the year - - 16,20,000 -

iii  Bonus issue during the year 1,80,00,000 1,800.00 -

iv  Shares outstanding at the end of the year 1,98,00,000 1,980.00 18,00,000 180.00

B Preference Shares of Rs. 100/- each :

i Shares outstanding at the heginning of the year - 3,00,000 300.00

ii Change during the year - - (3,00,000) (300.00)

i Shares outstanding at the end of the year - - E -

Note:

a) During the year under review, the Company has reclassified its authorised share capital by converting Rs. 5,00,00,000/- of
authorised preference share capital into equity share capital. Accordingly, the authorised share capital of the Company now
comprises Rs. 27,00,00,000/ divided into 2,70,00,000 equity shares of Rs. 10/- each.

by During the year under review, Bonus Shares of Rs. 10/~ {Rupees Ten Only} each were allotted as on September 17, 2025 of
18,00,00,000/- (Rupees Eighteen crores Only) in the proportion of 10:1, i.e. 10 (Ten) new fully paid-up Equity Share of Rs. 10/
(Rupees Ten Only) each for every 1 {One} fully paid-up Equity Share of 10/- (Rupees Ten Only) each.

¢} Inthe year 2024-25, the face value of the equity shares has been changed from Rs.100/- paid up per share to Rs.10/- paid up
per share. Consequently the number of shares has been increased from 1,80,000 at the beginning of the year to 18,00,000 at
the end of the year.

d)  In the year 2024-25, 300000 Preference Shares of Rs. 100 each have been redeemed at premium of Rs.25/- per share.

Rights, preferences and restrictions attached to the equity shares:

The company has only one class of equity shares having a face value of Rs. 10/- each. Each shareholder is eligibte for one vote
per share held. In the event of liguidation, the equity shareholders are eligible to receive the remaining assets of the company
after distribution of all preferential amounts, in proportion to their shareholding.
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Details of shares held by each shareholder holding more than 5% shares:

Particulars As at 31st March, 2026 As at 31st March, 2025
Sr
Numberof oy ofhoiding  Maromr % of holding
A Equity shares.
| Vaman Presiressing Co. Pvl, Lid. 18,30,100 9.28% 2,684,600 14.14%
i Shankarlal Gilada & Scns Pvt. Ltd. - 1,41,000 7.83%
i Naveen Ganesh Tapadiya 12,54,000 6.33% 5
iv  Vedant Sampat Tapadiya 12,54,000 6.33%
Note:
As per records of the Company, including its register of shareholders/ members and other declarations received from
shareholders regarding beneficial interest, the above shareholding represents both legal and beneficial ownerships of shares.
The Company has issued bonus shares in the ratio of 10:1 shares for consideration other than cash during the year.
The Company has not bought back any shares during the period of five years immediately preceding the current year.
iv  Details of Shares held by promoters at the end of the year
Particulars As at 31st March, 2026 As at 31st March, 2025
Sr Number of % of holdin Number of % of holdi
Shares ° of hoiding Shares o ot holding
1 Ajay Bhagwandas Tapadiya 6,39,540 3.23% 58,140 3.23%
2 Akhil Ranchoddas Tapadiya 6,20,730 3.14% 56,430 3.14%
3 Brij Bhagwandas Tapadiya 6,20,730 3.14% 56,430 3.14%
4  Keshav Ramesh Tapadiya 6,20,730 3.14% 17,100 0.95%
5 Naveen Ganesh Tapadiya 12,54,000 6.33% 57,000 317%
6 Pawan Vithaldas Tapadiya 8,77,800 4.43% 79,800 4.43%
7  Rajendra Badrinarayan Tapadiya 6,62,090 3.34% 60,190 3.34%
8 Suyash Vithaldas Tapadiya §,77,800 4.43% 79,800 4.43%
9 Vedant Sampat Tapadiya 12,54,000 6.33% 57,000 317%
7427420 37.51% 521890 28.99%
19 Other Equity
Sr Particulars As at 31st March, 2026 As at 31st March, 2025
a) Capital Reserves 156.64 156.64
b) Securities Premium Account 285.89 2,085.89
¢) General Reserve 404.16 404.16
d) Retained earnings 5,868.44 3.370.94
e) Other Comprehensive income {(16.78) (41.41)
Total Other Equity 6,698.35 5,976.22

M
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Sr Particilars Ag at 31st March, 2026 As at 31st March, 2025
a) Capital Reserves:- There was no movement in Capital reserves.
i Special Capital Incentive :
Balance at the beginning of the year 91.06 91.06
Balance at the end of the year 91.06 91.06
Il Central Cash Subsidy
Balance at the beginning of the year 21.63 21.63
Balance at the end of the year 21.63 . 2163
iii Amalgamation Reserve

Balance at the beginning of the year 43.95 43.95

Balance at the end of the year 43.95 43.95

Total Capital Reserves 156.64 156.64
b) Securities Premium Account

Balance at the beginning of the year 2,085.89 2,085.89

Add / Less: Change during the year {1,800.00) -

Balance at the end of the year 285.89 2,085.89
¢} General Reserve

Balance at the beginning of the year 404.16 404.16

Balance at the end of the year 404.16 404.16
d) Retained earnings

Balance at the beginning of the year 3,370.94 1,007.35

Add : Profit for the year 2,497.50 2,363.59

Balance at the end of the year 5,868.44 3,370.94
e} Other comprehensive income

Balance at the beginning of the year {41.41) 22.29

Remeasurement gain/{loss) of net defined benefit plan 19.93 {50.65)

'Fair value gains/ {losses) on equity instruments {0.42) {0.40)

Income tax effect on above 512 {12.65)

Balance at the end of the year {16.78) {41.41)

Total 6,698.35 5,976.22

Nature and purpose of other Reserves

Capital Reserve

Capital Reserve represents reserves not available for distribution as dividend

Special Capital Incentive Reserve created out of government incentives/subsidies received for setting up/expansion of industrial
undertakings.

Central Cash Subsidy Reserve represents subsidy received from the Central Government for setting up industry in specified
backward areas.

Amalgamation Reserve represents the difference between consideration paid and net assets acquired in amalgamation,
transferred to Capital Reserve,

Securities Premium
Securities premium has been created consequent to issue of shares at premium. The reserve can be utilised in accordance with
the provisions of the Companies Act 2013.

General Reserve
General Reserve represents accumulated profits and is created by transfer of profits from Retained Earnings and it is not an
item of Other Comprehensive Income and the same shall not be subsequently reclassified to Statement of Profit and Loss.

Retained Earnings
Retained earnings comprise of prior years and current year's undistributed earnings / accumulated losses after tax.
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20 Borrowings (Refer Note 47)

Sr Particulars

As at 31st March, 2026

As at 3ist March, 2025

A Non-Current Boorowings

I  Secured
i) Term Loans :
From hanks 1,547.76 1,516.86
From Others 170.98 246.53
ii} Working Capital Term Loans (GECL):
From banks 163.68 327.72
Total 1,882.42 2,091.11
Il Unsecured
i} from Shareholders 190.19 382.80
ii} from Directors - 25,31
iii} from related parties 650.00 650.00
iv) From Intercorporate 1,108.85 1,235.27
Total 1,949.04 2,293.38
Total A 3,831.46 4,384.49
B Cuwrrent Borrowings
|  Secured:-
i) Cash Credit 4,192,779 3,641.74
ii) Term Loans
Current maturities of long term borrowings (refer note 20.1) 693.92 755.39
Total 4,886.71 4,397.13
Il Unsecured
i) Deferred payment liabilities
Current maturities of long term borrowings (refer note 20.1} 23.53 23.53
Total 23.53 23.53
Total B 4,910.24 4,420.66
Total (A+B) 8,711.70 8,805.15

20.1 Current maturities of long term borrowings

Sr  Particulars

As at 31st March, 2026

As at 31st March, 2025

Secured

a) Term Loans:
i From banks 401.62 28877
it From Qthers 7210 79.72
iii Working capital loan 220.20 386.90
Total 693.92 755.39

Unsecured
a) Deferred payment liabilities 23.53 23.53
Total of Unsecured Term Loans 23.53 23.53
Total 717.45 778.92

37
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21 Leases-IND AS 116
The Company has lease contracts for Buildings used in its operations. Lease terms generally ranges between 1 and 5 years.
The Company assesses whether a contract contains a lease, at inception of a contract. A contract is, or contains, a lease if the
contract conveys the right to control the use of an identified asset for a period of time in exchange for consideration.
Short-term Lease Exemption
The Company has applied the exemption under paragraph $ of Ind A% 116 = Leases, and has elected not to recognize leasc
liabilities and corresponding right-of-usc assets for leases with a lease term of 12 months or less (short-term laases).

Instead, the lease payments associated with these leases are recognized as an expense on a straight-line basis over the lease
term.

The total lease expense recognized in the Statement of Profit and Loss for the year ended 31 March 2026 in respect of such
short-term leases is T 66.96 Lakhs {P.Y. ¥ 134.24 Lakhs ).

A Lease liabilities

Sr  Particulars As at 31st March, 2028 Ag at 31st March, 2025
Balance at the beginning of the year 137.59 46.96
Additions 359.36 106.08
Payment of interest * 32.24 545
Rent Paid Expenses (111.70) {20.90)
Accretion of interest (2.49) 3

Balance at the end of the year 415.00 137.59
* During FY 2026, Qut of the total interest on lease liabilities of ¥32.24 lakhs, 25.58 lakhs has been capitalised to CWIP {Pre-
operative expenses) and 226.66 lakhs has been charged to the Statement of Profit and Loss,

B The following is the break-up of Lease Liability as at reporiing date:

Sr Particulars As at 31st March, 2026 As at 31st March, 2028
Current 92,92 334
Non-Current 322.08 104.18

Total 415,00 137.59

C Lease Expenses recognised in statement of Profit and Loss not included in the measurement of lease liabilities

Sr Particulars As at 31st March, 2026 As at 31st March, 2025

i  Expense relating to short-term leases {included in other expenses) 66.96 134.24
Total £6.96 134.24

22 Qther Non- Current Financial Liabilities
Sr Particulars As at 31st March, 2026 As at 31st March, 2025
i Advance against Sale of Fixed Asset 13.00 13.00
i Security Deposit 127.31 110.28
Total 140.31 123.28

23 Provisions

Sr  Particulars As at 31st March, 2026 As at 3tst March, 2025

A Non-Current
Gratuity Payable 10.88 92.40

Subtotal 10.88 92.40

B Current

Provision for Others
- Provision for accrued expenses 61.93 174,32
- Provision for Gratuity 37.01 8272
- Provision for Interest payable E 5.03
Subtotal 98.94 262.07
Total 109.82 354.47

bt Ao
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24 Trade Payables

Sr Particulars As at 31st March, 2026 As at 3ist March, 2025
a) Total outstanding dues of Micro and Small Enterprises 1,929.93 1,366.35
Total outstanding dues of creditors other than Micro and
b} Small Enterprises 6,255.44 6,008.06
Total B 8,185.37 7 464.41

24.1 The information required to be disclosed under the Micro, Small and Medium Enterprises Development Act, 2006 (herein after
referred to as "MSMED Act, 2006") has been determined to the extent such parties have been identified on the basis of
information available with the Company. The Cempany has obtained confirmations for major value from the respective MSME
suppliers and the balance is under process for waiver of interest on delayed payments for the financial year ended 31st March
2026. Therefore, no provision for interest has been made in the bocks of accounts. The amount of principal outstanding during
the year is given below .

Sr Particulars As at 31st March, 2026 As at 31st March, 2025

a) The principal amount and the interest due thereon remaining unpaid to any
supplier ag at the end of each accounting year

- Principal amount due to micro and small enterprises 1,929.93 1,366.35
- Interest due cn above {refer note above} - 2
b) The amount of interest paid by the buyer in terms of section 16 of the
MSMED Act, 2006 along with the amounts of the payment made 1o the
supplier beyond the appointed day during each accounting year (refer ) )
note above)
¢} The amount of interest due and payable for the period of delay in making
payment {(which have heen paid but beyond the appointed day during the
year) but without adding the interest specified under MSMED Act, 2006 B B
{refer note above)
d) The amount of interest accrued and remaining unpaid at the end of each
accounting year; (refer note above) )
e) The amount of further interest remaining due and payable even in the
succeeding years, until such date when the interest dues as above are
actually paid to the small enterprise for the purpose of disallowance as a - -
deductible expenditure under section 23 of the MSMED Act, 2006. {refer
note above)
Total 1,929.93 1,366.35
24.2 Ageing schedule of trade pavables
Sr Particulars As at 31st March, 2026 As at 31st March, 2025
A Undisputed
MSME
Less than 1 years 1,927.12 1,365.49
1-2 years 2.81 -
2-3 years - 0.28
More than 3 years - 0.58
Total MSME 1,929.93 1,366.35
Other
Less than 1 years 5,847.41 5,783.73
1-2 years 226.51 223.41
2-3 years 154.77 40.51
More than 3 years 16.26 40.03
Total Other 6,244.95 6,087.68
Total Undisputed 8,174.88 7,454.03
B Disputed
MSME
Total MSME - =
Other
Less than 1 years 0.28 0.75
1-2 years 0.75 3.52
2-3 years 3.35 =
More than 3 years 6.1 6.1
Total Other—— 10.49 10.38
TotAlDRputsd s\ 10.49 10.38
[e8K N\ Total 8,185.37 7,464.41

%
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25 Other Current Financial Liabilities
Sr Particulars As at 31st March, 2026 As at 31st March, 2025
i Payable to Employees 421.49 349.07
Tolal 421.49 349.07
26 Other Current Liabilities
Sr  Particulars As at 31st March, 2026 As at 31st March, 2025
i  Advance from Customers: 5,290.45 5,217.11
W Statutory remittances 933.58 698.70
I Advance agansl Sale ol Fixed Assel 14300 -
Total 6,367.03 5,915.81
27 Other Current Liabilities {net)
Sr Particulars As at 31st March, 2026 As at 31st March, 2025
i Ingome tax payable 371.85 354.98
Total 371.85 354.98
28 Revenue from Operations
. For the year ended For the year ended
St Particulars $1.03.2026 2103:2026
Revenue from contract with customers: 33,700.51 31,741.52
a - Sale from manufacturing activities 25,409.42 24,263.78
b - Sale of services 8,291.09 7,477.74
Other operating revenue 167.22 110.10
Total 33,867.73 31,851.62
A Information of disaggregated revenue as per Ind AS 115
Set out helow is the disaggregation of the Company's revenue from contracts with customers:
Particulars For the year ended For the year ended
31-03-2026 31-03-2025
Based on Geographical markets
-India 33,867.73 31,851.62
-QOutside India B -
Total 33,867.73 31,851.62
B Disaggregation of revenue
In the following table, revenue is disaggregated by Product type.
Segment For the year ended For the year ended
31-03-2026 31-03-2025
a Manufacturing activities
i Concrete Sleepers 21,503.01 21,618.37
i Precast Elements 125.30 -
i Provision for Escalation 22,13 (485.97)
v M.S.Pipe Sale 3,758.98 3,130.38
25,409.42 24,263.78
b  Services
i Construction Services 5617.11 5,490.27
il Leasing Services 124.94 169.82
i Transport Income 139.42 266.04
w  Consultancy Service 50.00 105.00
v Other Manufacturing Services 2,281.97 1,324.41
vi  Other 77.65 122.20
8,291.09 7.477.74
¢ Other operating revenue
i  Sale of Scrap 83.37 66.57
i Sale of Miscaellaneous Contract Materials 83.85 43.53
167 22 110.10
Total 33,867.73 31,851.62
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C Information about major customers
Total amount of revenue of Rs. 24740.26 Lakhs and Rs. 2478245 Lakhs from 3 major customers has accounted for more than
10% of the Company's revenue for the Year ended 31-03-2026 & previous year ended 31 March 2025 respectively .
D Contract Balance
I he following table provides information about receivables and contract liabilities from contracts with customers. There are no
confract assets,
. For the year ended For the year ended
Particulars 31-03-2026 31-03-2025
i Trade Receivables 6,321.02 4,703.02
i Contract Liabilities
-Payments in advance of goods and services 5,290.45 5,217.11
E Reconciliation of revenue recognised vis-a-vis contracted price
Particul For the year ended For the year ended
articufars 31-03-2026 31-03-2025
i Revenue as per contracted price 33,867.73 31,851.62
Revenue from contract with customers 33,867.73 31,851.62
F The estimated revenue expected to be recognized in the future relating to remaining performance obligations:
Particul For the year ended For the year ended
arcetams 31-03-2026 31-03-2025
Transaction price allocated to remaining performance obligations
Less than 1 year 35,949.45 28,928.49
1-3 years 32,297.22 9,407.15
More than 3 years - -
Total 68,246.67 38,335.64
29 Other income
Sr  Particul For the year ended For the year ended
rrarficutars 31-03-2026 31-03-2025
a) Interestincome 177.93 4646.60
i From banks 42.44 57,62
i From associate concerns & companies 133.43 407.33
i From others 2.06 1.85
b) Others 367.60 168.14
i Rent 23.89 24.80
ii  Business Support Service 150.40 137.08
i Miscellaneous balance written back 7.21 .10
iv  Bad debis recovered 106.55 -
v Profit on Sale of property, plant and equipment 42.68 6.16
vi Management consultancy Service 24.45 -
vii  Gain on Lease Termination 2.49 -
viii Compensation received 9.93 -
Total 548,53 634.74
30 Cost of Materials Consumed
For the year ended For the year ended
¢ Particulacs 31-03-2026 31-03-2025
Raw materials at the beginning of the year 1,330.27 1,389.15
Add: Purchases (Net) 16,083.75 17,872.81
17,414.02 19,261.96
Less : Sale of Material (106.08) {106.90)
Less ; Closing Stock {1,622.98} {1,330.27}
Total 15,684.96 17,824.79
31 Purchase of Stock-in-Trade
For the year ended For the year ended
Sr  Particulars 31-03-2026 31-03-2025
i E 52.23
Total 52.23
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32 Change in inventories of finished goods and work-in-progress

. For the year ended For the year ended
St Particulars 31-03-2026 31-03-2025
a) Inventories at the beginning of the year: 9,070.05 6,188.10
i  Finished goods 8.444.39 5,882.03
il Work-in-Progress 625.66 306.07
b) Inventories at the end of the year: 8,738.03 9,070.05
i  Finished goods 7,588.50 8,444.39
i Work-in-Progress 1,149.53 625.66
(Increase) / Decrease in Inventories [a - b)] 332.02 (2,881.95)
33 Employee Benefits Expense
For the year ended For the year ended
Sr Particulars 31-03-2026 31-03-2025
a) Salaries & Wages 1,862.49 1,680.53
b} Directors' remuneration 135.60 161.30
¢} Contribution to Provident fund & other funds 57.32 49.50
d) Gratuity Expenses {94.71) 29,20
Prvision for the year 32.46 29.20
Reversal of excess provision {127.17)
e} Staff and Labour welfare expenses 166.65 149.78
Total 2,127.38 2,070.31
34 Finance Costs
For the year ended For the year ended
Sr_ Pavticulars 31-03-2026 34.03-2025
a) Interest Expenses on: 1,330.70 1,290.01
i Borrowings 771.08 807.02
il Trade payables (Other than acceptances) 460.48 389.57
i Others 72.48 57.01
iv  On 0% Redeemable preference shares - 30.96
v Lease liability 26.66 5.45
b} Other Borrowing Costs 173.34 131.71
Total 1,504.04 1,421.72
35 Depreciation and Amortisation Expenses
. For the year ended For the year ended
S Particalars 31-03-2026 31.03-2025
t  Depreciation on Property, Plant and Equipment (Refer note 4) 641.53 701.21
il Depreciation on Investment property {(Refer note 6} 71.15 2929
i Amortization on Right of Use Assets {Refer note 5) 63.85 16.40
Total 776.53 746.90

A
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36 Other Expenses

Sr Particulars For the year ended For the year ended
31-03-2026 31-03-2025
i Stores & Consumable 1,414.32 1,438.75
i Power & fuel 849.99 837.22
i Rent 66.96 134.24
Iv  Repalrs & maintenance - Building 40.42 112.02
v  Repairs & maintenance- Plant & machinery 400.40 364.05
vi Insurance 49.46 49.63
vii Rates & Taxes 25.88 50.01
vii Miscellaneous expenses
1 Labour charges 4,355,836 4,312.51
2 Operational cost of Windmill 42.02 43.88
3 Ingpection & Testing 142.98 123.72
4 Sub-contract Expenses 617.36 -
5 Transport, Hiring and sleeper shifting expenses 1,593.67 1,352.92
6 Printing & stationery 11.52 10.88
7 Professional & Consultancy Fees 136.58 124.51
8 Business promotion 57.79 104.73
9 Charity & donations 35.77 49.00
10 Advertisement 1.53 1.37
11 Travelling & Conveyance 182.99 161.11
12 Vehicle Expenses 135.27 142.96
13 Communication Expenses 20.09 19.40
14 Liquidated Damages 26.76 48.84
15 Auditors remuneration {refer note 36 {i)) 14.95 8.15
16 Brokerage & Commission 4,05 46.36
17 Bank Charges 9.15 6.99
18 Office & General expenses 144.32 128.38
19 Business Support Service 160.37 99.43
20 Reversal of Input Tax credit of GST 40.10 76.54
21 CSR Expenses 25.00 20.00
22 Bad Debts - 146.58
23 Miscellanecus Balance Written Off - 115.57
24 Impairment (gain)/loss on Financial Assets 4.88 {(21.88)
Total 10,610.44 10,137.89
36{i) Payment to Auditors
s paicuto o e oo
i For Statutory Audit 9.90 6.30
i For Tax Audit & Taxation Matters 3.20 1.25
ii For Other Services 1.85 0.50
iv  For Reimbursement of Expenses - 0.10
Total 14.95 8.16

\y
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37 Exceptional ems

For the year ended
Sr Particulars © y

For the year ended

31-03-2026 31-03-2025
a Exceptlonal Income
i VAT refund - 29.95
ii  Reversal of VAT provision for earlier years - 3.08
Total - 33.03

38 Tax Expenses
38(a) Income Tax Expenses

Sr Particulars As at 3st March, 2026 As at 31st March, 2025
Current tax 760.00 730.00
Adjustment of tax relating to earlier year 29.85 7.01
Deferred tax 90.57 46.90
Total 880.42 783.91

38(b) Income tax expensel(gain) charged to Other Comprehansive income {OCI}

Sr Particulars As at 31st March, 2026

As at 31st March, 2025

ltems that will not be reclassified to statement of profit or loss

Remeasurement gain/{loss) of net defined benefit plan 501 {12.75)
Fair value gains/ (losses) on equity instruments 0.1 0.10
Total 5.12 {12.65)
38(c) Reconciliation of tax charge
Particulars Notes As at 31st March, 2026 As at 31st March, 2025
Profit before tax 3,377.92 3,147.50
Enacted income tax rate applicable to the Company 25.17% 25.17%
Current tax expenses / {Credit) on profit/ (loss) before tax at the enacted
income tax rafg (Cred) F ( } 850.15 792.16
Losses on which deferred taxes not recognised 95.69 34.25
Non-deductible expenses for tax purposes 271.87 328.48
Others 1.43 (43.54)
Allowance considered separately (367.37) (349.87)
Previous year tax adjustment 29.85 7.01
Income from house property 3.92 2.79
Income tax expense 885.54 771.28

36(d) Deferred Tax Assets (net)

The Company has recognized deferred tax on temporary deductible difference which are probable to be available against future

taxable profits.

Particulars Notes As at 31st March, 2026 As at 31st March, 2025
Deferred tax assets - 24.60
Deferred tax liability {60.85)
Deferred Tax Assets/ (Liabilities) (net) {60.85) 24.60
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38(e) Movement in deferred tax assets/ (liabilities)

As on 1 April (Charged) / ‘c"“fged” As at
Particulars Credited in Profit Credited to
2024 31 March 2025
& Loss Lol
{i} Deferred tax assets in relation to:
Disallowances under Section 40{a)i), 43B of 6.98 (3.60) 3.38
the Income Tax Act, 1961
Disallowance u/fs 40(a) / 43BH 59.12 59.12
Fair value of Investment 0.30 - 0.10 0.40
Exceptional expenses adjustment 89.53 (89.53) -
Reversal of Provision for doubtful debts 8.47 (5.50) 2.97
Impairment allowance (ECL)
Gratuity 37.68 (0.20) 37.48
Lease liability 1.81 0.24 2.05
144.77 (39.47) 0.10 105.40
(if) Deferred tax liabilities In relation to:
Remeasurement gain of net defined benefit {6.16) - 12.75 6.59
plan
Difference in carrying amount of Property, 66.78 7.43 74.21
Plant and Equipment as per books of account
and tax books
60.62 7.43 12.75 80.80
Deferred tax liability {(net) 84.15 (46.90) {12.65) 24.60
{Charged}/ {Charged)/
As on 1 April As at
Particulars 2025 Credited in Profit & Credited to 31 March 2026
Loss OCl1
{i) Deferred tax assets in relation to:
Disallowances under Section 43B 40.86 (28.77) - 12.09
Disallowance u/s 43BH 59.12 {(6.58) - 52.54
Fair value of Investment 0.40 - 0.11 0.51
Exceptional expenses adjustment - -
Reversal of Provision for doubtful debts 2,97 1.23 4.20
Impairment allowance (ECL}
Lease liability 2.05 2.72 4.77
105.40 {31.40) 0.11 74.11
{ii} Deferred tax liabilities in relation to:
Remeasurement gain of net defined benefit 6.59 - {5.01) 1.58
plan
Difference in carrying amount of Property, 74.21 59.16 133.37
Plant and Equipment as per books of account
and tax books
80.80 59.16 {5.01) 134.95
Deferred tax liability (net) 24.60 (90.56) 5.12 {60.84)
’ -
r
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39 Earnings per share (EPS)

Basic/Diluted carnings per ehare amounts are calculated by dividing the profit for the year attributahle to equity holders by the
weighted average number of equity shares outstanding during the year.

. For the year ended For the year ended
Particulars 31-03-2026 31-03-2025
A Profit after tax attributable to equity shareholders of the
Gompany 2,497.50 - 2,363.59
. . ; .
B Weighted average number of equity sheres for basic and 1.98.00,000 1,68.00,000

diluted EPS (refer note below)

Basic earning per share (INR)
{(Face value of Rs. 10/- per share) (A/B) 12.61

Diluted earning per share {INR)
(Face value of Rs. 10/- per share) {A/B) 12.61 11.94

Note:

On February 20, 2025, company has split the face value of its Equity share from Rs.100 per share to Rs.10 per share, This has
resulted in increase of total number of equity shares to 18,00,000 shares. Impact of the same has been considered in the
calculation of Basic and Diluted EPS retrospectively for year ended March 31,2025.

11.94

On September 17, 2025 Company has issued 1,80,00,000 equity shares of Rs. 10 each as banus shares in ratio of 10:1. This
has been approved by the Board of directors on September 12, 2025 and the Shareholders on September 16, 2025. Impact of
the same has been considered in the calculation of Basic and Diluted EPS retrospectively for years ended March 31,2026 and
March 31,2025.

40 Employee Benefits Obligations

(I} Defined contribution plans -Provident fund and others
The Company makes contribution towards employees' Provident Fund and other defined contribution plans. Under the schemes,
the Company is required to contribute a specified percentage of payroll cost, as specified in the rules of the schemes, to these
defined contribution schemes.

a) During the year the Company has recognized the following amounts in the Statement of profit and loss:

. For the year ended For the year ended

Particulars 31-03-2026 31-03-2025
Provident Fund 51.38 44,36
ESIC 594 514
Total 57.32 49.50

AN
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{ll) Defined Benefit plans

(A} Gratuity
The Company provides for gratuity benefit under a defined benelit retirement scheme (ihe "Gratuity Scheme”) as laid out by the

Payment of Gratuity {Amendment} Act, 2018 of India covering eligible employees i.e. an employee who has completed five years
of service is entitled to specific benefits. The level of benefits provided depends on the member’s length of service and salary at

a)

retirement age.

Liabilities with regard to the Gratuity Scheme are determined by actuarial valuation carried out using the Projected Unit Credit

Method by an independent actuary.

Statement of Assets and Liabilities:

Particulars

As at 31st March, 2026

As at 31st March, 2025

Changes in the Present Value of Obligation

Present value of obligation as at the beginning of the year. 332.02 308.26
Current service cost 21.03 20.74
Interest cost 22.41 20.81
Past service cost - -
Benefits paid (50.88) (56.54)
Re-measurement {or actuarial) {gain) / loss arising from:
- change in demographic assumptions - -
- change in assumptions (3.50) -
a::ﬁfnr;r;ﬁ )vanance {i.e. actual experiences vs (13.02) 38.76
Present value of obligation as at the eénd of the year 308.09 332.02
Fair Value of Planned Assets

Particulars As at 31st March, 2026 As at 31st March, 2025
Change in Fair value of Plan Assets during the Year

Fair value of Plan Assets, Beginning of Year 156.91 182.99
Expected return on Plan Assets 10.98 12.35
Actual Company Contributions# 139.76 30.00
Actuarial Gains/(Losses) 3.41 {11.80)
Benefits Paid from Fund {50.86) (56.54)
Fair value of Plan Assets, End of Year* 260.20 156.91

* 100% of fund is managed by Insurance Company.

Actuarial (Gain)/Loss on Planned Assets

Particulars

As at 31st March, 2026

As at 31st March, 2025

Actual return on plan assets 14.39 0.45
Expected return on plan assets 10.98 12.35
Actuarial gain/ (Loss) 341 (11.90)
The amount to be recognized in the Balance Sheet

Particulars As at 31st March, 2026 As at 31st March, 2025
Present value of the obligation at the end of the Year 308.09 332.02
Fair value of plan assets at end of Year 260,20 156.91
Net liability/(asset) recognized in Balance Sheet and
related analysis 47.89 175.11
Funded Status - Surplus/ {Deficit) {47.89) {175.11)

Bifurcation of net liability

Particulars As at 31st March, 2026 As at 31st March, 2025

Classification of provisions

Current 37.01 82.72

Non current 10.88 92.40
47.89 175.12

HE g,
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b) Statement of Profit and Loss:

Particulars As at 31st March, 2026 Ag at 31st March, 2025
Expenses recognised in the Statement of Profit and Loss
Current service cost 21.03 20.74
Interest cost 22.41 20.81
Past service cost - -
Expected return on plan asset (10.98) (12.35)
Total expenses recognised in the Statement of Profit and Loss 3246 29.20
{Gain)/Loss recognised in the Other Comprehensive Income
Re-measurement (or actuarial} (gain) / loss arising from:

- change in demographic assumptions -
- change in financial assumptions (3.50) 5
a::ﬁr?_lr;r;es)vanance {i.e. actual experiences vs (13.02) 38.76
- return on plan assets (excluding Interest) (3.41) 11.90
i
o oo st 1059
c) The principal assumptions used in determining gratuity for the Company’s plans are shown below:

Particulars As at 31st March, 2026 As at 31st March, 2025
Discount rate 7.00% p.a. 6.75% p.a.
Salary growth rate 5.00% p.a. 5.00% p.a.
Mortality rate IALM (2012-14) IALM (2012-14)
Age of retirement 60 years 60 years
Attrition / Withdrawal rates (per annum) 10.00% p.a. 10.00% p.a.

d) Maturity Profile of Defined Benefit Obligation

Particulars As at 31st March, 2026 As at 31st March, 2025
01 Apr 2025 to 31 Mar 2026 - 82.72
01 Apr 2026 to 31 Mar 2027 37.01 19.42
01 Apr 2027 to 31 Mar 2028 46.16 43.14
01 Apr 2028 to 31 Mar 2029 24.09 20.27
01 Apr 2029 to 31 Mar 2030 49.43 4422
01 Apr 2029 to 31 Mar 2031 33.44 -

01 Apr 2030 Onwards - 122.27
01 Apr 2031 Onwards 117.93
¢} Sensitivity Analysis:

(ith)

Significant actuarial assumptions for the determination of the defined benefit obligation are discount rate and expected salary
increase rate, Effect of change in mortality rate is negligible. Please note that the sensitivity analysis presented below may not
be representative of the actual change in the defined benefit obligation as it is unlikely that the change in assumption would
occur in isolation of one another as some of the assumptions may be cormrelated. The results of sensitivity analysis are given

,-:fhéjbﬁliga o

below:
Sensitivity For the year ended For the year ended

Particulars Level 31-03-2026 31-03-2025

Increase Decrease Increase Decrease

1% Increase

Discount rate / Decrease 293.61 323.95 317.74 347.70
1% Increase

Salary growth rate / Decrease 32411 293.22 347.81 317.38
1% Increase

Withdrawal rate ! Decrease 309.15 306.93 332.96 331.02

bsences

Cofiipersat
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“ mpensated absences as at years ended 31 March, 2026, 31 March 2025 amounts to Nil
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41
A

a)

i

i)
i)

b}

42

43

44

Contingent Liabilities and Commitments
Contingent Liabilities

Particulars As at 31st As at 31st
March, 2026 March, 2025
In respect of:
Claims against the Company not acknowledged as debt (Refer (a) below) 1.02 1.02
Income Tax (Refer (a) below} 156.30 156.30
G3RT (Refer (a) helow) 26.99 -
Guarantees given {Refer (b) below) 2,002.33 2,265.53
Total 2,186.64 2,422.85
Commitments

There is no such Commitment existing as on 31 March 2026.

Notes

Matters relating to claims against the Company not acknowledged as debt comprises of the following:

An amount of Rs 1.02 (P.Y. 1.02) lakhs withheld by railways against its claim for certain recoveries, not acknowledged by the company
as debt. The total amount of proposed recoveries is unascertainable. The company has obtained a stay order from the competent court
against the said recoveries. Pursuant to order by the Hon. High Court at Mumbai, the Company has submitted its claims o the sole
arbitrator appointed by Railways as per the court order dated 17/09/2009. The arbitration proceedings are under process.

Income Tax for various assessment years in appeals Rs.156.30 Lakhs.
Claims against the Company not acknowledged as debt in respect of (To extent not provided for)

Particulars As at 31st As at 31st
March, 2026 March, 2025
Indirect Tax (GST) Year 2021-22 26.99 -

The Company's pending litigations comprise of proceedings pending with indirect tax authorities {pertaining to Input tax Disallowance
under GST). The Company has reviewed all its pending litigation and proceedings and believes that these claims are not tenable
against company and hence no provision is considered necessary.

It is not possible for the Company to estimate the timing of cash outflows, if any, in respect of the above, pending resolutions of these
respective proceedings, as it is determinable only on receipt of judgment/decision with various forums fauthorities.

Counter Guarantees given by the company in favour of the Banks against guarantees issued by the banks in favour of customers for
and on behalf of the company Rs. 2002.33 Lakhs (P. Y. R$.2265.53 Lakhs)

Claims

Order dated 29/10/2021 of the Addl. Dist Judge, Patiala House Court, New Delhi setting aside the award dated 18/2/2014 has been
challenged by the Railways before the High Court of Delhi. As per the consistent policy of the Company, the claim will be accounted
for in the books of account when the related order becomes final.

The writ petition of the Company admitted by the Hon'ble Bombay High Court for the assessment years 2007-08, 2011-12 and 2012-
13, arising out of the order of the settlement commission u/s 245D{4) of the income tax Act dated 26.8.15 for the assessment years
2007-08 to 20113-14, is pending hearing

In connection with suspected offences under the Prevention of Corruption Act, primarily by ancther sleeper manufacturing Company
and its officers and public servants, a search was conducted by CBI at the office premises of the Company at Mumbai on 19/02/2025
and an amount of Rs 39,00,000/- has heen seized, even though it is supported by aggregate cash on hand as per the books of
accounts of the Company. Based on the detailed explanations offered, although the FIR mentions the names of the Company and its
officers, there is no charge levelled against the Company and/or its officers by the CBI in the charge sheet filed on 16/04/25. The
company has fited on 16-01-2026 a miscellaneous application u/s 498 and 503 BNSS for release of cash of Rs. 39,00,000/- before the
Hon'ble special judge CBI Cases at Jaipur, which is pending hearing.
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45 Related party disclosures

The list of related parties as identified by the Management is as under:-

Relationship Name of Related Party

Directors and Key Management Personnel (KMP) Brij Bhagwandas Tapadiya- Whole time Director
Ajay Bhagwandas Tapadiya- Managing Director
Pavan Vitthaldas Tapadiya- Managing Director
Natraj Gopikishan Ladda- Direclor
Rajgopal Gilada- Director {resigned wet Apri 12, 2024)
Rasik Singhania - Independent Director
Dilip Kumar Nanda - Independent Director
Deepak Kabra - Independent Director
Truptee Brijesh Didvaniya - Independent Director
Akhil Tapadiya - Chief Operating Officer
Abhijeet Shah - Chief Financial Officer
Suhas Naik - Company Secretory

Enterprise under Control or Enterprise over which Ajay Constructions
Key Managerial Personel / Relatives of the Key Mangal Construction
Managerial Persons have Significant Influence Mangal Reality
Mangal Trading Company
Prestress Steel LLP
Radhakrushna Agro Industries
Raghvendra Rail Infrastructure Pvt Ltd
Samruddhi Industries
Shri Ajay Tapadiya - HUF
Shri Brij Tapadiya - HUF
Shri Yash Tapadiya - HUF
Siddhi Ferrous Private Limited
Gita Gazebo Infra Pvt.Ltd.
Gopal Cement Spun Pipe Works
Piyansh Handling & Cartage
Samrat Wires Pyt Ltd
Site Enterprises
Natraj Udyog
Raak Biocorp
Natraj Prestress Concrete Pvt Ltd
Jethmal Radhakishan & Sons LLP
Relative of Directors and Key Management Personnel Deepa Brij Tapadiya
(KMP) Jaya Yash Tapadiya
Sonu Ajay Tapadiya
Suyash Tapadiya
Vaibhav Gilada
Vithaldas Tapadiya
Preeti Tapadiya
Venugopal Tapadiya
Monika Shah

45 a) Directors and Key Management Person Compensation

Particulars For the year ended For the year ended
31-03-2026 31-03-2025

Brij Tapadiya 60.00 60.00
Natraj Laddha 36.00 61.70
Ajay Tapadiya 36.00 36.00
Pavan Tapadiya 3.60 3.60
Rasik Singhania 1.80 -
Dilip Kumar Nanda 2.20 -
Deepak Kabra 0.60 -
Truptee Brijesh Didvaniya 2.00
Akhil Tapadiya 18.00 -

_Abhijeet Shah 26.71 -

8.59

Total Matfatjerial Remuneration 195.50 161.30
I.I N\J 4
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45 b) Transactions with related parties

Particul For the year ended For the year ended
BrHcwiars 31-03-2026 31-03-2025

Purchases of goods
Enterprise under Control or Enterprise over which Key Managerial Personel/Relatives of the Key Managerial Persons have
Significant Influence

Prestress Steel LLP 1,357.19 2,514.30
Radhakrushna Agro Industries 8.50 9.43
Raghvendra Rail Infrastructure P Ltd. 37.32 64.68
Siddhi Ferrous Private Limited 905.68 721./4
Raak Biocorp 118.85 111.29

Sale of qoods

Enterprise under Control or Enterprise over which Key Managerial Personel/Relatives of the Key Managerial Persons have
Signlficant Influence

Gita Gazebo Infra Pvt.Ltd. 0.84 1.31
Samruddhi Industries 2,197.56 3,037.89
Raghvendra Rail Infrastructure Pvt. Ltd. 56.77 52.40
Siddhi Ferrous Private Limited 5.32 -

Purchase of property, plant and equipment
Enterprise under Control or Enterprise over which Key Managerial Personel/Relatives of the Key Managerial Persons have
Significant Influence

Raghvendra Rail Infrastructure Pvt. Ltd. 14.40 -

Samruddhi Industries 0.17 -
Key Management Personnel

Brij Tapadiya - 1,006.22

Sale of property, plant and equipment
Enterprise under Control or Enterprice over which Key Managerial Personel/Relatives of the Key Managerial Persons have
Significant Influence

Raghvendra Rail Infrastructure Pvt. Lid. 58.53 7.89

Reimbursement of Expenses paid
Enterprise under Control or Enterprise over which Key Managerial Personel/Relatives of the Key Managerial Persons have

Significant Influence
Samruddhi Industries 52.45 45.34

Reimbursement of Expenses received

{Including share in common expenses)

Enterprise under Control or Enterprise over which Key Managerial Personel/Relatives of the Key Managerial Persons have
Significant Influence

Natraj Udyog 1.06 0.90
Samruddhi Industries 68.57 70.48
Ajay Constructions 1.80 1.80
Samrat Wires Pvt Ltd 4.96 4,96
Raghvendra Rail Infrastructure Pvt Ltd 14.06 56.64
Site Enterprises 5.56 -

Gita Gazebo Infra Pvt.Ltd. 0.14 -

Prestress Steel LLP - 0.53

Key Management Personnel

Ajay Tapadiya - 277
Brij Tapadiya - 2.56
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Hiring/Transport Charaes Paid

Enterprise under Control or Enterprise over which Key Managerial Personel/Relatives of the Key Managerial Persons have

Significant Influence

Ajay Constructions
Relatives of Key Management Personnel
Piyansh Handling & Cartage
Raghvendra Rail Infrastructure Pyt Ltd

Key Management Personnel
Pavan Tapadiya

Job Work Charges Received

407.94
1.95

3.24

303.13

Enterprise under Control or Enterprise over which Key Managerial Personel/Relatives of the Key Managerial Persons have

Significant Influence
Samruddhi Industries

Salary

Relatives of Key Management Personnel
Deepa Brij Tapadiya
Jaya Yash Tapadiya
Sonu Ajay Tapadiya
Sampat Gilada
Vaibhav Gilada
Suyash Tapadiya
Venugopal Tapadiya
Rajendra Tapadiya
Akhil Tapadiya
Rajeshree Gilada

Monika Shah
Interest Paid

1,750.07

4.00
4.00
4.00

6.00
18.00
9.00

11.10

798.16

12.00
12.00
12.00
12.00
12.00

6.00
24.00
12.00
18.00
12.00

Enterprise under Control or Enterprige over which Key Managerial Personel/Relatives of the Key Managerial Persons have

Significant Influence
Ajay Tapadiya
Pavan Tapadiya
Prestress Steel LLP
Siddhi Ferrous Private Limited
Shankarlal Gilada & Sons Pvt. Ltd.*
Natraj Prestress Concrete Pvt Ltd
Vaman Prestressing Co Pvt Lid

* Mr. Rajgopal Gilada, Director of Shankarlal Gilada & Sons Private Limited, has resigned as a
Director of our Company with effect from April 12, 2024,

Interest Received

4.25
182.89
204.51

4.33
7.52

0.36
228.20
169.34

22.54

2.50

Enterprise under Control or Enterprise over which Key Managerial Personel/Relatives of the Key Managerial Persons have

Significant Influence
Jethmal Radhakishan & Sons LLP

Rent Paid

133.43

407.32

Enterprise under Control or Enterprise over which Key Managerial Personel/Relatives of the Key Managerial Persons have

Significant Influence
Ajay Tapadiya - HUF
Brij Tapadiya - HUF
Yash Tapadiya - HUF
Jaya Yash Tapadiya
Ajay Constructions
Samruddhi Industries
Mangal Construction

Site Enterprises
nagement Personnel

570
5.70
570
8.25
34.56
0.76

4.40

4.40

4.80
4.80
4.80

6.00
31.46
0.90
3.40

15.00
7.56

3.60
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Rent received

Enterprise under Control or Enterprise over which Key Managerial Personel/Relatives of the Key Managetlal Persons have
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Raghvendra Rail Infrastructure Pvt Lid 1.30 7.00
Loan taken
Key Management Personnel
Brij Tapadiva - 25.00
Pavan Tapadiya 250.00 -
Loan Repaid
Key Management Personnel
Brij Tapadiya 25.00 -
Pavan Tapadiya 250,00 -
45 c) Outstanding balances of related parties
Particulars As at 31st Mar., 2026 As at 31st March, 2025
Trade receivable
Natraj Udyog - 0.17
Raghvendra Rail Infrastructure Pvt. Ltd. 165.63 838.89
Samrat Wires Pvt Ltd - 0.81
Samruddhi Industries 596.00 418,76
Advance from Customers
Raghvendra Rail Infrastructure Pvt. Ltd. - 8.01
Vaman Prestressing Co. Pvt. Ltd. 112.H -
Trade payable
Ajay Tapadiya - HUF - 3.60
Yash Tapadiya - HUF - 8.04
Jaya Yash Tapadiya 3.69 -
Mangal Construction 1.89 0.99
Matraj Prestress Concrete Pvt Lid - 52.48
Piyansh Handling & Cartage 43.12 89.00
Prestress Steel LLP 974.62 1,153.00
Radhakrushna Agro Industries 2.16 2,16
Raghvendra Rail Infrastructure Pvt. Ltd. 0.29 -
Raak Biocorp 6.81 20.63
Samruddhi Industries 6.79 0.19
Siddhi Ferrous Private Limitecl 1,038.01 927 .62
Advance to suppliers
Brij Tapadiya - HUF 0.22 13.49
Gopal Cement Spun Pipe Works 0.10 0.10
Advance to employees
Akhil Tapadiya 0.86
Payable to employees
Brij Tapadiya - 3917
Natraj Laddha 6.85 0.09
Akhil Tapadiya 4.37 -
Deepa Brij Tapadiya - 0.98
Jaya Yash Tapadiya - 0.98
Rajendra Tapadiya 5.98 11.26
Sonu Ajay Tapadiya - 0.98
Venugopal Tapadiya 10.49 19.95
Abhijeet Shah 545 E
Monika Shah 2.51 -
Suhas Naik 2.591 -
Short term loans and advances
Jethmal Radhakishan & Sons LLP 633.80 1,732.66
Unsecured Loans
Prestress Steel LLP 650.00 650.00
Siddhi Ferrous Private Limited 650.00 650.00
Loan from Difestors
- 25.31
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Segment reporting

An operating segment is a component of the Company that engages in business activities from which it may earn revenue and incur
expenses, including revenues and expenses that relate to transactions with any of the Company's other components, and for which
discrete financiat infermation is available.

All operating segmenis’ results are regularly reviewed by the Board of Directors, which have been identified as the Chief Operating
Decision Maker ({CODM’) of the Company. The Board regularly reviews the performance reports and make decisions about allocation
of resources.

Segment information: IND AS 108 Disclosure
{Rs. In Lakhs}

For the year ended For the year ended

Particulars

31-03-2026 31-03-2025
i Segment Revenue
A) External Revenue
Manufacturing Division 25,409.42 24,263.78
Service Division 8,291.09 7.477.74
Other unallocable 167,22 110.10
Inter Segment Revenue -
Total {(A+B) 33,867.73 31,851.62
ii  Segment Expenses
Manufacturing Division 22,084.94 21,394.68
Service Division 6,580.79 §,736.28
Other unallocable 2,369.61 2,240.93
Total 31,035.34 29,371.89
i Segment Results Profit / {Loss)
Manufacturing Division 3,324.48 2,869.10
Service Division 1,710.30 1,741.46
Other unallocable (2,202.39) {2,130.83)
Other Income 545.53 634,74
Exceptional ltems - 33.03
Total 3,377.92 3,147.50
iv Segment Assets
Manufacturing Division 17.831.62 19,107.97
Service Division 12,497.03 8,903.20
Cther unallocable 3,163.12 1,649.81
Total 33,491.77 29,660.98
v Segment Liabilities
Manufacturing Division 12,189.02 13,035.03
Service Division 4,251.61 1,845.46
Other unallocable 8,372.79 8,624.27
Total 24,813.42 23,504.76

w
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A
1

(b)

(c)
C)]

(e}
"

Securltles for loans / working capltal term loan / cash credit facllity from banks:
Cash Credit & Term Loan facility with Bank of Maharashtra:

Cash Credit facility

The Cash Credit facility was taken over by HDFC Bank during the financial year.

The Term Loan and GECL Loans were fully repaid and closed during the year.

Cash Credit & GECL Loan facility with Canara Bank
Cash Credit
Hypothecation on current assets of the Company ranking pari-passu with other banks under MBA.

Further secured by Exclusive charge by way of registerad mortgage on

Plot No. 4,5,6,7 &8, at S.N0.845 G, Mahalbagayai, Manas Residency, Darga Jail Road, Beside Hussain Hospital, Vijaypur 586103
owned by Shri Ganeshlal Tapadiya

Appt. No. KLP0152003 having super built up area of 192.01 sqmir or thereabouts at Kalypse Court constructed on portion of subject
land at Sec.128, Jaypee Greens Wish Town, Noida 201304 State Uttar Pradesh owned by Company

Wind Mills GP38 & GP 39 located at Sangli, owned by Company

Land located at Old Gat No 149/1/1 (new Gat No.149/12/B), Village Kolegoan, Tal-Mohol, owned by Company and Building, Plant &
Machinery of the Company located thereon.

Land & Building, Plant & Machinery at S No 675/2 & 676, Mauja Boregoan-Manju, Dist. Akola, owned by Company.

Hypothecation on Movable Fixed assets of the Kandrori Unit.

Second pari-passu charge on fixed assets of the Company with other banks under MBA.

GECL Loans secured by Second Pari Passu Charge on Current Assets of the Company with cther banks under MBA and extension
of charge on the properties mentioned at Sr No 2 {a) to 2 (f ) above

Repayment Schedule of GECL Loans with Canara Bank : {(Rs. In Lakhs}
Loan Type As at 31 EMI Rs. Rate of Loan Start  EMI Start Loan Maturity Security
March 2026 Interest
GECL Loan 28.73 4.10 8.60%  Oct-21 Oct-22 Oct-26
GECLLoan 4200 200  860% Dec-21 Dec23  Dec27 N‘:;O’;z 4
GECL Loan 15.50 5.13 8.85% Mar-23 Apr-23 Jul-26
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Cash Credit & Equipment Term Loan facility with HDFC Bank
Cash Credit
Hypothecation on current assets of the Company ranking pari-passu with other banks under MBA.

Further secured by Exclusive charge by way of equitable mortgage on:

Land & Building of Factory Near Bankhedi Railway Station, Bankhedi, Pipriya, Dist Hoshangabad, owned by Company

Offices No 206 & 207, 2nd floor, Devavrata Premises Co-op Society, Vashi, Navi Mumbai- 400 705, owned by Company

Office No 303, Elphinstone House, 17, Murzban Road, Mumbai - 400 001, owned by Company

Flat No 702, Anant Building, Vashi, Navi Mumbai owned by Shri Ajay Tapadiya

Land at Old Gat. No. 149/9/2, (new Gat No.149/12/A} Village Kolegoan, Tal. Mohol Dist. Solapur, Maharashtra, owned by the
Company

401, 4th Floor, Plot No.96, Corp House No.28C, City S No. 652 Sheet No. 32/28/ll, Mouza Lendra, East High Court Road,
Ramadaspeth, Nagpur, Owned by Suyash Mart Private Limited & Corporate Guarantee of M/s Suyash Mart Pvt. Ltd.

Second pari-passu charge on fixed assets of the Company with other banks under MBA

GECL Loans secured by Second Pari Passu Charge on Current Assets of the Company with other banks under MBA and extension of
charge on the properties mentioned at Sr No 2 (a} to 2 (f) above

Repayment Schedule of Vehicle / Equipment Loans from HDFG Bank : {Rs. In Lakhs)
Loan Type As at 31 EMIRs. Rateof LoanStart EMI Start Loan Maturity Security
March 2026 Interest
CE Term Loan 28.02 1.05 960% Aug-24 Qct-24 Sep-28 Hypothecation
CE Term Loan 13.85  0.52 9.60%  Aug-24 Oct-24 Sep-28 Hypothecation
CE Term Loan 637 024 961% Aug-24 Oct-24 Sep-28 Hypothecation
CE Term Loan 658 025  9.60% Aug-24 Oct-24  Sep-28 Hypothecation
CE Term Loan 1958 074  960% Aug24  Oct-24 Sep-28 Hypothecation
CE Term Loan 4064  1.09 9.00%  Oct-25 Dec-25 ~ Nov-29 Hypothecation
CE Term Loan - 4936 132  900% Oct-25  Dec25 Nov-29 Hypothecation
CETermlLoan  21.35 057 9.00%  Oct-25 Dec-25 Nov-29 Hypothecation
CE Term Loan 147.39 373  9.00% Jan-26 Mar-26  Feb-30 Hypothecation
CE Term Loan 49.29 1.32 9.00%  Oct-25 Dec-25 Nov-29 Hypothecation
Infrastructure Term Loan 98.71 1037  850% Jan-24 Feb-24  Jan-27 Hypothecation
Vehicle Loan - 322 041 7.50%  Nov-21 Jan-22 Nov-26 Hypothecation
Vehicle Loan 911 057  810% Ju-22  Sep-22  Aug-27 Hypothecation
Vehicle Loan 818 029 9.30% Mar-24 May-24 Apr-29 Hypothecation
Vehicle Loan 1338 0.42 9.10%  Mar-24 May-24 Apr-29 Hypothecation
Vehicle Loan 21.02 0.45 8.30% Nov-25 Jan-26 Dec-30 Hypothecation
Vehicle Loan 15.32 0.33 8.40% Dec-25 Jan-26 Dec-30 Hypothecation
Infrastructure Term Loan 184.0C 8.41 9.00% Feb-26 Apr-26 Mar-28 Hypothecation
GECL Loan 61.68 3.04 8.00% Aug-22 Aug-22 Aug-27 Note no 4
GECL Loan 51.97 1.97 8.00% Aug-22 Sep-22 Sep-28 above
TOTAL 850.01

Cash Credit facility with State Bank of India
Hypothecation on current assets of the Company ranking pari-passu with other banks under MBA.

Further secured by Exclusive charge by way of Equitable morigage on:
property at Ground & First Floor, 96, Ramdas Peth Nagpur standing in the name of Suyash Mart Pvt. Ltd. & Corporate Guarantee of
M/s Suyash Mart Pvt. Ltd.

Mutual Funds in the name of Shri Brij Tapadiya, Shri Ajay Tapadiya, Shri Pavan Tapadiya & Smt. Jaya Yash Tapadiya
Second pari-passu charge on fixed assets of the Company with other banks under MBA

Loan Against Property (SME Lap) with Standard Chartered Bank

Secured by exclusive charge by way of Equitable mortgage on flat no 1, 2, 3, 4 and 5 at "Shivam”, Gulmohor Park, Aundh, Pung,
standing in the name of Directors/Promoters of the Company

Secured by exclusive charge by way of Equitable mortgage on S. No 255/1+2/2, Suyash, Ashiyana Parlk-Il, Aundh, Pune -411007,
standing in the name of Directors/Promoters of the Company

Repayment Schedule of SME Lap from Standard Chartered Bank : {Rs. In Lakhs)
Loan Type As at 31 EM! Rs. Rate of Loan Start EMI Start Loan Maturity Sacurity
March 2026 Interest
SME Lap 708.56 7.88 7.85%  Dec-22 Jan-23 Dec-37 Note 1 above

429.42 4.87 7.85% Sep-23 Oct-23 Sep-38 Note 2 above

W' Qo
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F  Repayment Schedule of Vehicle / Equipment Loans from Mahesh Sahakari Bank, Pune: (Rs. In Lakhs)
Loan Type As at 31 EMIRs. Rateof LoanStart EMI Start Loan Maturity Security
March 2026 Interest
Vabhicle Loan 17.52 0.67 850%  Oct-23 Nov-23 Oct-28 Hypothecation
Vehicle Loan 6.40 0.27 8.50% Dec-23 Jan-24 Dec-28 Hypothecation
Vehicle Loan 6.40 0.27 8.50%  Dec-23 Jan-24 Dec-28 Hypothecation
G Vehicle Loan//Equipment Loan facility with Sundaram Finance
Repayment Schedule of Vehicle/Frnipment | aan from Sundaram Finance (Rs In | akhs)
Loan Type As at 31 EMI Rs. Rate of Loan Start  EMI Start Loan Maturity Security
March 2026 Interest
Equipment Loan 210 0.46 14.27%  Oct-23 Nov-23 Sep-26 Hypolhecation

H Cash Credit facility with indusind Bank
1 The Cash Credit facility was taken over by Kotak Mahindra Bank during the financial year,
2  The Term Loan was closed during the year.
I Vehicle Loan//Equipment Loan facility with Bank of Baroda (Rs. In Lakhs)
Loan Type As at 31 EMI Rs. Rate of Loan Start EMI Start Loan Maturity Security
March 2026 Interest
Vehicle Loan 238.00 0.74 9.05% Dec-24 Jan-25 Dec-29 Hypothecation

J  Term Loan with Bajaj Finance Ltd

1 Exclusive Charge of Plant & Machinery located at Bankhedi Unit of the Company
Repayment Schedule of Term Loans with Bajaj Finance Ltd :
Term Loan amount of Rs,350 Lakhs payable in 80 equal monthly intalment of Rs. 5.83 Lakhs {Rs. In Lakhs)
Loan Type As at 31 EMI Rs, Rate of Loan Start  EMI Start Loan Maturity Security
March 2026 Interest
Term Loan 23333 5.83 9.70% Jul-24 Aug-24 Jul-29 Note no 1 above

K Cash Credit & Term Loan facility with Kotak Mahindra Bank:
1 Cash Credit facility
Hypothecation on current assets of the Company ranking pari-passu with other banks under MBA.

2 Cash Credit and Term Loan facility
Further secured by Exclusive charge by way of registered mortgage on:
Block/S.Nod495, Khata No. 1350, Block/S.No.486 /1,486/2, 499, Vishal Nirmiti Pvt Lid,, Casting Yard, At-Tundel, Sub Dist :MNadiad, Dist-
Kheda,Gujrat 387230, owned by company
Unencumbered Movable Fixed Assets of the company
Exclusive Charge of Moveable Fixed Asset Funded Out Of TL provided by Kotak Mahindra Bank
Second pari-passu charge on fixed assets of the Company with olher banks under MBA,

3 Repayment Schedule of Term Loan with Kotak Mahindra Bank :
Term Loan amount of Rs. 215,77 Lakhs payable in 27 equal monthly intalment of Rs. 7.99 Lakhs

(Rs. In Lakhs)
Loan Type As at 31 EMI Rs. Rate of Loan Start  EMI Start Loan Maturity Security
March 2026 Interest
Term Loan 199.79 7.99 9.00%  Feb-26 Feb-2¢ Apr-28 Note no 2 above

L Detalls of Rate of Interest and Other Terms Conditions of Unsecured Loans from Other Partles ;
Unsecured loan from party carries Interest rate of 6.00% to 15.00%.

M All bank limits are further secured by personal guarantees of the Directors.
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48 Expenditure on Corporate Social Responsibility {C5R) Activities:

For the year ended

For the year ended

Corporate Soclal Responsibility expenses 31-03-2026 31-03-2025

i Gross amount required to be spent by the company during the year 31.29 19.09
ii Total of previous years shortfall/(Excess) (5.73) (4.82)
iii Net amount payable in subsequent year 25.56 14.27
iv Amount of expenditure incurred in subsequent year 25.00 20.00
v Shortfall/{(Excess) Spent at the end of the year 0.56 (5.73)

vi Nature of CSR Supporting old age homes through distribution of food and

activities other essentials, Distribution of ration to economically weaker

sections of sociely, providing stationery and tearning materials
to underprivileged school children, Undertaking plantation
drives in schools located in economically weaker areas.

vii Details of related parly

49 Fair Value Measurement
A The Carrying Value of Financial Assets by Categories is as follows:

Not Applicable

Not Applicable

Particulars As at 3tst March, 2026

As at 31st March, 2025

Derivative financial Asset
Financial assets valued at amortized cost

Investment in unquoted Equity

Loans to others 107.79 105.87
Loans to Related parties 633.80 1,732.66
Other Financial assets 806.42 557.73
Trade Receivables 6,321.02 4,703.01
Bank and bank balance other than cash and cash equivalents 757.87 779.48
Cash and cash equivalents 16.55 19.73
Total financial assets measured at Cost 8643.45 7898.48
Financial assets valued at Fair Value
Investment in quoted Equity 0.40 0.83
Total financial assets 8643.85 7899.31

B The Carrying Value of Financial Liabilities by Categories is as follows:

Particulars As at Mst March, 2026 As at 31st March, 2025
Measured at amortized cost
Borrowings 8741.70 8805.15
Lease liabilities 415.00 137.59
Trade Payable 8185.37 7464.41
Other Financial liabilittes 561.80 472.35
Total financial liabilities measured at amortised cost 17903.87 16879.50
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¢ Fair value

As per Ind AS 107 "Financial Instrument: Disclosure”, fair value.disclosures are not required when the carrying amounts
reasonably approximate the fair value. Accordingly fair value disclosures have not been made for the following financial
instruments:-

1. Trade Receivables

2. Cash and Cash Equivalents

3. Other Bank Balances

4, Loans

5. Other financials Assets

6. Borrowings

7. Lease Liabilities

8. Trade Payables

9. Other Financial Liabilities

Fair value measurements recognized in the balance sheet:
The following table provides an analysis of financial instruments that are measured subsequent to initial recognition at
fair value, companyed into Levels 1 to 3 based on the degree to which the fair value is observable.

-Level 1 fair value measurements are those derived from quoted prices (unadjusted) in active markets for identical
assets or liabilities.

-Level 2 fair value measurements are those derived from inputs other than quoted prices included within Level 1 that are
ohservable for the asset or liability, either directly (i.e. as prices) or indirectly (i.e. derived from prices).

-Level 3 fair value measurements are those derived from valuation techniques that include inputs for the asset or liability
that are not based on observable market data (unobservable inputs).

{Amount in Lakhs)

Particulars Level 1 Level 2 Level 3 Total

As at 31st March, 2026
Assets at fair value
Investments measured at

i Fair value through other comprehensive income 0.40 - - 0.40

There were no transfers between Level 1 and Level 2 fair value measurements, and no transfer into and out of Level 3
fair value measurements for the years ended 31st March, 2026 and 31st March, 2025.
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50 Financial risk management

{n

In the course of its business, the Company is exposed primarily to liquidity risk, interest rate fluctuation risk and credit risk.

Liquidity Risk

Liquidity risk is the risk that the Company may nct be able to meet its present and future cash and collateral obligations without
incurring unacceptable losses. The Company's objective it to, at all times maintain optimum levels of liquidity to meet its cash and
collateral requirements. The Company closely monitors its position and maintains adequate source of financing.

Maturities of financial liabilities

The table below summarises the maturity profile of the Company's financial liabilities based on contractual payments at each reporting

date;
As at 31st March, 2026
Particulars dem:n d | Upto 1 year | 1to 5 years MO;‘;;':Z“ 5 Total
Non-current
Borrowings - - 3,081.41 750.05 3,831.46
Lease liabilities - E 322.08 - 322.09
Other financial hiabilities - - 140.31 - 140.31
Current
Borrowings B 4,910.24 - - 4,910.24
Lease Liabilities - 92,92 - E 92.92
Trade payables - 8,185.37 | - - 8,185.37
Other financial liabilities - 421.49 - E 421,49
Total - 13,610.02 | 3,543.80 750.05 17,903.87
As at 31st March, 2025
Particulars d On Upto 1 year | 1to 5 years MBrE than'S Total
emand years
Non-current
Borrowings - - 3,544.27 840.22 4,384.49
Lease liabilities B - 104.18 - 104.18
Other financial liabilities - - 123.28 - 123.28
Current
Borrowings - 4,420.66 E E 4,420.66
Lease Liahilities - 33.41 | - - 33.41
Trade payables - 7,464 41 - - 7,464 .41
Cther financial liabilities - 349.07 - - 349.07
Total B 12,267.55 | 3,771.73 8§40.22 16,879.50
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(i}

Intarest Rate Risk

Interest rate risk can be either fair value interest rate risk or cash flow interest rate risk. Fair value interest rate risk is the risk of
changes in fair value of fixed interest bearing investments because of fluctuations in the interest rates. Cash flow interest rale risk is
the risk that the future cash flows of floating interest bearing investments will fluctuate because of fluctuations in the interest rates.

The Company manages its interest rate risk by having a balanced portfolio of fixed and variable rate loans and borrowings,

Exposure to interest rate risk

As at 31st As at 31st
Particulars March, 2026 March, 2025
Variable rate borrowings 6099.07 7357.53
Fixed rate borrowings 2619.11 1424.09
Interest free borrowings 23.53 23.53
Total 8741.70 8805.15

Interest rate sensitivity analysis

The following table demonstrates the sensitivity to a reasonably possible change in interest rates on that portion of loans and
borrowings. With all other variables held constant, the Company's profit before tax is affected through the impact on floating rate
borrowings, as follows:

As at 31st As at 31st
Particulars March, 2026 March, 2025
Sensitivity
1% increase in MCLR -60.99 -73.58
1% decrease in MCLR 60,99 73.58
Total
Credit Risk

Credit risk arises from the possibility that customers may not be able to setile their obligations as agreed. Trade receivables are
typically unsecured and are derived from revenue eamed from custorners located in India. Credit risk is managed through periodic
assessment of the financial reliability of customers, taking into account the financiat condition, current economic trends, analysis of
historical bad debts and ageing of trade receivables. Other financial instruments that are subject to credit risk includes cash and cash
equivalents, bank deposits, Joans and security deposits.

The maximum exposure to credit risk at the reporting date is primarily from trade receivables which amounted to Rs 6337.71 lakhs as
at 31st March 2026 and Rs. 4714.82 Lakhs as at 31st March 2025, The Company provides loss allowance using the ECL model on
trade receivables by following simplified approach. An impairment analysis is performed at each reporting date on an individual
customer basis.

The credit risk on cash and cash equivalents and bank deposits is limited because the counterparties are banks with high credit
ratings.

The maximum exposure to credit risk is equal to the carrying value of the financial assets. The objective of managing counterparty
credit risk is to prevent losses in financial assets. The Company assesses the credit quality of the counterparties, taking into account
their financial position, past experience and other factors.

The Company does a credibility check on the landlords before taking any property on lease and hasn't had a single instance of non-
refund of security deposit on vacating the leased property. The Group also in some cases ensure that the notice period rentals are
adjusted against the security deposits and only differential, if any, is paid out thereby further mitigating the non-realization risk.
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51 Capital management policies and procedures
For the purpose of the Company’s capital management, capital inchudes issued equity capital, securities premium and all other equity
reserves atfributable 1o the equity holders. The primary objective of the Company's capital management is to maintain a strong capital
base to ensure sustained growth in business and to maximize the shareholders value and to ensure the Company’s ahility lo continue
as a going concern. The capital management focuses fo maintain an optimal structure that balances growth and maximizes

shareholder value.

The Company has not distributed any dividend to its shareholders, The Company monitors gearing ratio i.e. total debt in proportion to
its overall financing structure, i.e. equity and debt. Total debt comprises of non-current borrowing which represents liability component
of Converlible Preference Shares and current borrowing from ultimate holding company of the Company. The Company manages the
capital structure and makes adjustments to it in the light of changes in economic conditions and the risk characteristics of the

underlying assets.

The amount managed as capital by the Company are summarized as follows:

Particulars As at 31st As at 31st
March, 2026 March, 2025
Total Equity {i) 8,678.35 6,156.22
Total borrowings 8,741.70 8,805.15
Less: Cash and bank balances (including deposits with banks) 774.42 799.21
Total debt {ii} 7,967.28 8,005.94
Overall financing {iii)= {i}+({ii) 16,645.63 14,162.16
Gearing ratio (il)/(iii} 47.86% 56.53%

No changes were made in the objectives, policies or pracesses for managing capital during the year ended March 31, 2026, March 31,
2025.
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Vishal Nirmiti Limited (Formerly known as Vishal Nirmiti Private Limited)
CIN:U01122MH1994PLC 185445

53 Additional regulatory information
i. Additional Disclosures relating to loans or advances to Promoters, Directors, Key managerial personal and other Related

Without specifying any terms or period of repayment-
Loans given by the Company
As on 31 March 2026

8r. no. Name of the Related party Rate of Due date Secured/Unsec Amount % of total
Interest ured
1 Jethmatl Radhakishan and Sons 12.00% p.a Repayable on demand Unsecured 633.80 85.46%
LLP

As on 31 March 2025

Sr. no. Mame of the Related party Rate of Due date Secured/iUnsec Amount % of total
Interest urad
1 Jethmal Radhakishan and Sons 10.50% p.a Repayable on demand Unsecured 1732.66 94.24%
LLP

ii. Utilisation of Borrowed funds
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 lend or invest in party identified by or on behalf of the Company
{Ultimate Beneficiaries).
The Company has'not received any fund from any party(s) (Funding Party) with the understanding that the Company shall whether,
directly or indirectly lend or invest in other persons or entities identified by or on behalf of the Company ("Ultimate Beneficiaries") or
provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries.

lil. Revaluation of property, plant and equipment {including right-of-use assets} and intangible assets
The Company has not revalued its property, Plant and Equipment (including Right of use Assets). Thus, valuation by a registered
valuer as defined under rule 2 of the Companies {Registered Valuers and Valuation) Rules, 2017 is not applicable.

The Company does not have any Intangible Assets. Thus, disclosures relating to revaluation of Intangible Assets is not applicable.

iv. Details of benami property held
The Company does not have any Benami properly, where any proceeding has been initiated or pending against the company for
holding any such Benami property.

v. Wilful Defaulter
The Company has not defaulted nor has been declared wilful defaulter by any bank or financial institution or other lender.

vi. Monthly Returns
Monthly returns or statements of current assets filed by the Company with banks or financial institutions are in agreement with the

books of account.

vii. Relationship with struck off companies
The Company does not have any transactions with the Companies struck off under section 248 of the Companies Act, 2013 or seclion

560 of the Companies Act, 1956.




Vishal Nirmiti Limited (Formerly known as Vishal Nirmiti Private Limited)
CIN:U01122MH1994PLC185445

viii. Registration of charges or satisfaction with Registrar of Companies {(ROC)
The Company does not have any charges or satisfaction which is yet to be registered with ROC beyond the statutory period.

ix. Compliance with number of layers of companies
The Company has complied with the number of layers prescribed under clause (87} of section 2 of the Act read with Companies

{Restriction on number of Layers} Rules, 2017.

x. Compliance with approved Scheme(s) of Arrangements
The Company has not entered into any scheme of arrangements as approved by the competent authority in terms of Section 230 to
237 of the Companies Act, 2013, thus, the disclosures relating to compliance with approved scheme of arrangements is not applicable

to the Company.

xi. Utilisation of Borrowed funds and share premium:
The Company has not advanced or loaned or invested funds to any other person(s} or enfity(ies), including foreign entities
(Intermediaries} with the understanding that the Intermediary shall:

a directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Company
{UKimate Beneficiaries) or

b provide any guarantee, security or the like on behalf of the ultimate beneficiaries.

The Company has not received any fund from any person{s) or entity{ies), including foreign entities (Funding Party} with the
understanding {whether recorded in writing or otherwise) that the Company shall:

a directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Funding Party
{Ultimate Beneficiaries) or

b provide any guarantee, security or the like on behalf of the ultimate beneficiaries.

xii Undisclosed income
The Company does not have any undisclosed income which is not recorded in the books of account that has been surrendered or
disclosed as income during the year in the tax assessments under the Income Tax Act, 1961.

xii Detalils of Crypto Currency or Virtual Currency
The Company has not traded or invested in crypto currency or virtual currency during the current year or previous year

54 Subsequent Event
No Significant Subsequent events have been observed which may require an adjustments to the financial statements.

55 Previous year figures have been regrouped/ reclassified to confirm presentation as per Ind AS and as required by Schedule Il of the
Act.

56 "0.00" Denotes amount less than INR five hundred.
57 These financial statements have been approved for issue by the board of directors at its meeting beld on 24th July 2026

For and on behalf of the Board of Directors

As per our report of even date attached Vishal Nirmiti Limited
For Samria Kabra & Associates CIN:U01122MH1994PLC1854450
Chartered Accountants 3
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Date: 24-07-2026 Abhljeet Shah Suhas Naik
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