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NOTICE

NOTICE IS HEREBY GIVEN that the Forty-Sixth (46™) Annual General Meeting of the Members of MAURIA UDYOG
LIMITED will be held on Friday, the 25" Day of September, 2026 at 03:00 P.M. (IST) through Video
Conferencing(“VC”) or Other Audio-Visual Means (“OAVM”) to transact the following business:

ORDINARY BUSINESS:

1. To receive, consider and adopt the Audited Standalone and Consolidated Financial Statements of the Company
including the Audited Balance Sheet & Statement of Profit and Loss for the year ended March 31, 2026 together with
the reports of the Board of Directors and the Auditors.

2. To appoint a director in place of Mr. Navneet Kumar Sureka (DIN: 00054929), who retires by rotation and being
eligible, offers himself for re- appointment.

SPECIAL BUSINESS:

ITEM No. 03.

Appointment of Mrs. Radha Chauhan (DIN: 11881686) as Non-Executive Independent Director of the Company.

To consider and if thought fit, to pass the following resolution as a Special Resolution:

“RESOLVED THAT pursuant to provisions of Sections 149, 150, 152, and other applicable provisions, if any, of
Companies Act, 2013 (‘Act’) and Companies (Appointment & Qualification of Directors) Rules, 2014 (‘Rules’), including
any statutory modification(s) or re-enactment thereof read with Schedule IV of the Act and applicable regulations, if any of
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 as amended, (“Listing Regulations”), and
based on the recommendation of the Nomination and Remuneration Committee and the Board of Directors of the
Company, approval of the Members of the Company be and is hereby accorded for the appointment of Mrs. Radha
Chauhan (DIN: 11881686), who was appointed as an Additional Director (in the category of Non-Executive Independent
Director) of the Company by the Board with effect from August 10, 2026 as an Non-Executive Independent Director of the
Company to hold office for term of five consecutive years with effect from August 10, 2026 till August 09, 2031 and that
she shall not be liable to retire by rotation.

RESOLVED FURTHER THAT any of the Directors of the Company be and is hereby authorised to do all acts, deeds,
matters and things as may be deemed necessary and/or expedient in connection therewith or incidental thereto, to give
effect to the foregoing resolution.”

ITEM No. 04.
To approve entering into Transactions with Related Parties for F.Y. 2026-27.

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

“RESOLVED THAT pursuant to Regulation 23 and other applicable provisions of the Securities and Exchange Board of
India (Listing Obligations and Disclosure Requirements) Regulations, 2015 (“Listing Regulations”), the relevant provisions
of the Companies Act, 2013 read with the applicable rules made thereunder, and any other applicable provisions, including
any amendment, modification, variation or re-enactment thereof, the Policy on Related Party Transactions of the Company,
as amended, and pursuant to the approval of the Audit Committee of the Company, approval of the Members of the
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Company be and is hereby accorded for entering into and/or continuing with arrangements / contracts / agreements /

transactions (whether an individual transaction or transactions taken together or a series of transactions or otherwise) with
Quality Synthetic Industries Limited (“ QSIL”), being a related party of the Company, up to an aggregate amount not
exceeding Rs. 91.00 crore (Rupees Ninety One Crore only), from this Annual General Meeting till the conclusion of the
next Annual General Meeting, whether by way of continuation(s) or renewal(s) or extension(s) or modification(s) of earlier
arrangements / transactions or as fresh and independent transaction(s) or otherwise, as mentioned hereunder, even though
all such transactions, whether individually and/or in the aggregate with other transactions with Quality Synthetic Industries
Ltd., may exceed the limits prescribed under the Listing Regulations or any other materiality threshold as may be applicable
under any law / regulations from time to time:

Sr. | Nature/ Type of Transaction Maximum Value for FY 2026-27 Maximum Maximum
No. | (Rs.) Value for FY Value for FY
2026-27 (Rs.) 2026-27 Upto
upto (Rs. in crore)
1 Sale of goods and services, including HR Steel Coils 1,00.00,000 1.00
and allied materials, and services
2 Purchase of goods and services, including steel Coils 80,00,00,000 80.00
and allied materials, and services
3 Any other transaction / arrangement, the value of which 10,00,00,000 10.00
shall be within the overall limit stated below and shall be
subject to the approval of the Audit Committee from time to
time
Agreegate 91,00,00,000 91.00

“RESOLVED FURTHER THAT the Board of Directors of the Company be and is hereby authorised to delegate all or
any of the powers conferred on it by or under this resolution to any Committee of Directors of the Company, and to sign
and execute all such documents, contracts, agreements, deeds and writings and to do all such acts, deeds, matters and
things as may be deemed necessary, expedient and / or incidental to the execution of such transactions, and also to
delegate all or any of its powers herein conferred to any Director(s) and / or Key Managerial Personnel / officer(s) /
employee(s) of the Company, to give effect to this resolution and to settle all questions, difficulties or doubts that may
arise in this regard.”

ITEM NO 05:

To Ratify the appointment and remuneration of Cost Auditor of the Company for the financial year ending March
31, 2027.

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

“RESOLVED THAT pursuant to the provisions of Section 148 and other applicable provisions of the Companies Act,
2013 and Companies (Audit and Auditors) Rules, 2014 (including any statutory modification(s) or re-enactment thereof,
for the time being in force), and on the recommendation of Audit Committee, Jai Prakash & Co., the Cost Auditors (Firm
Registration Number No.-100572) appointed by the Board of Directors of the Company, to conduct the Audit of the cost
records of the Company for the financial year ending March, 31, 2027, to be paid the remuneration of Rs. 55,000/-
(Rupees Fifty-five Thousand Only) in connection with the aforesaid audit, be & is hereby ratified and confirmed.

“RESOLVED FURTHER THAT the Board of Directors of the Company be and is hereby authorized to do all acts and
take all such steps as may be necessary, proper or expedient to give effect to this resolution.”
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By Order of the Board of Directors
MAURIA UDYOG LIMITED
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(WEST BENGAL)
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Notes:

1. Pursuant to the General Circular No. 09/2024 dated September 19, 2024, issued by the Ministry of Corporate Affairs (MCA)
and circular issued by SEBI vide circular no. SEBI/ HO/ CFD/ CFDPoD-2/ P/ CIR/ 2024/ 133 dated October 3, 2024 (“SEBI
Circular”) and other applicable circulars and notifications issued (including any statutory modifications or re-enactment
thereof for the time being in force and as amended from time to time, companies are allowed to hold EGM/AGM through
Video Conferencing (VC) or other audio visual means (OAVM), without the physical presence of members at a common
venue. In compliance with the said Circulars, 45th AGM shall be conducted through VC / OAVM.

2. Pursuant to the Circular No. 14/2020 dated April 08, 2020, issued by the Ministry of Corporate Affairs, the facility to appoint
proxy to attend and cast vote for the members is not available for this AGM. However, the Body Corporates are entitled to
appoint authorised representatives to attend the EGM/AGM through VC/OAVM and participate there at and cast their votes
through e-voting.

3. The Members can join the EGM/AGM in the VC/OAVM mode 15 minutes before and after the scheduled time of the
commencement of the Meeting by following the procedure mentioned in the Notice. The facility of participation at the
EGM/AGM through VC/OAVM will be made available for 1000 members on first come first served basis. This will not
include large Shareholders (Shareholders holding 2% or more shareholding), Promoters, Institutional Investors, Directors, Key
Managerial Personnel, the Chairpersons of the Audit Committee, Nomination and Remuneration Committee and Stakeholders
Relationship Committee, Auditors etc. who are allowed to attend the EGM/AGM without restriction on account of first come
first served basis.

4. The attendance of the Members attending the EGM/AGM through VC/OAVM will be counted for the purpose of reckoning
the quorum under Section 103 of the Companies Act, 2013.

5. Pursuant to the provisions of Section 108 of the Companies Act, 2013 read with Rule 20 of the Companies (Management and
Administration) Rules, 2014 (as amended) the Secretarial Standard on General Meetings (SS-2) issued by the ICSI and
Regulation 44 of SEBI (Listing Obligations & Disclosure Requirements) Regulations 2015 (as amended), and the Circulars
issued by the Ministry of Corporate Affairs from time to time the Company is providing facility of remote e-Voting to its
Members in respect of the business to be transacted at the EGM/AGM. For this purpose, the Company has entered into an
agreement with National Securities Depository Limited (NSDL) for facilitating voting through electronic means, as the
authorized agency. The facility of casting votes by a member using remote e-Voting system as well as e-voting on the date of
the EGM/AGM will be provided by NSDL.

6. In line with the Ministry of Corporate Affairs (MCA) Circular No. 17/2020 dated April 13, 2020, the Notice calling the 46"
AGM has been uploaded on the website of the Company at https://mauria.com/notices-announcements/. The Notice can also
be accessed from the websites of the Stock Exchanges i.e. BSE Limited at www.bseindia.com and the 46" AGM Notice is also
available on the website of NSDL (agency for providing the Remote e-Voting facility) i.e. www.evoting.nsdl.com.

7. EGM/AGM has been convened through VC/OAVM in compliance with applicable provisions of the Companies Act, 2013
read with MCA Circular issued from time to time

THE INSTRUCTIONS FOR MEMBERS FOR REMOTE E-VOTING AND JOINING GENERAL MEETING ARE AS
UNDER:-

The remote e-voting period begins on Tuesday, September 22, 2026 at 9:00 A.M. and ends on Thursday September 24,
2026 at 5:00 P.M. The remote e-voting module shall be disabled by NSDL for voting thereafter. The Members, whose
names appear in the Register of Members / Beneficial Owners as on the record date (cut-off date) i.e. Friday September 18,
2026 may cast their vote electronically. The voting right of shareholders shall be in proportion to their share in the paid-up
equity share capital of the Company as on the cut-off date, being September 18, 2026. E-voting results will be declared
within 2 working days from the conclusion of 46™ AGM i.e. on or before Tuesday September 29, 2026.

How do | vote electronically using NSDL e-Voting system?
The way to vote electronically on NSDL e-Voting system consists of “Two Steps” which are mentioned below:
Step 1: Access to NSDL e-Voting system
A) Login method for e-Voting and joining virtual meeting for Individual shareholders holding securities in demat
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mode
In terms of SEBI circular dated December 9, 2020 on e-Voting facility provided by Listed Companies, Individual shareholders
holding securities in demat mode are allowed to vote through their demat account maintained with Depositories and
Depository Participants. Shareholders are advised to update their mobile number and email Id in their demat accounts in
order to access e-Voting facility.
Login method for Individual shareholders holding securities in demat mode is given below:

Type of shareholders | Login Method

Individual _ 1. For OTP based login you can click
Shareholders holding on https://eservices.nsdl.com/SecureWeb/evoting/evotinglogin.jsp. You
securities in demat will have to enter your 8-digit DP 1D,8-digit Client Id, PAN No.,

mode with NSDL. Verification code and generate OTP. Enter the OTP received on

registered email id/mobile number and click on login. After successful
authentication, you will be redirected to NSDL Depository site wherein
you can see e-Voting page. Click on company name or e-\Voting service
provider i.e. NSDL and you will be redirected to e-Voting website of
NSDL for casting your vote during the remote e-Voting period or
joining virtual meeting & voting during the meeting.

2. Existing 1DeAS user can visit the e-Services website of NSDL Viz.
https://eservices.nsdl.com either on a Personal Computer or on a mobile.
On the e-Services home page click on the “Beneficial Owner” icon
under “Login” which is available under ‘IDeAS’ section , this will
prompt you to enter your existing User ID and Password. After
successful authentication, you will be able to see e-Voting services
under Value added services. Click on “Access to e-Voting” under e-
Voting services and you will be able to see e-Voting page. Click on
company name or e-Voting service provider i.e. NSDL and you will be
re-directed to e-Voting website of NSDL for casting your vote during
the remote e-Voting period or joining virtual meeting & voting during
the meeting.

3. If you are not registered for IDeAS e-Services, option to register is
available at https://eservices.nsdl.com. Select “Register Online for
IDeAS Portal” or click at
https://eservices.nsdl.com/SecureWeb/lIdeasDirectReq.jsp

4. Visit the e-Voting website of NSDL. Open web browser by typing the
following URL: https://www.evoting.nsdl.com/ either on a Personal
Computer or on a mobile. Once the home page of e-Voting system is
launched, click on the icon “Login” which is available under

‘Shareholder/Member’ section. A new screen will open. You will have
to enter your User ID (i.e. your sixteen digit demat account number hold
with NSDL), Password/OTP and a Verification Code as shown on the
screen. After successful authentication, you will be redirected to NSDL
Depository site wherein you can see e-Voting page. Click on company
name or e-Voting service provider ie. NSDL and you will be
redirected to e-Voting website of NSDL for casting your vote during the
remote e-Voting period or joining virtual meeting & voting during the
meeting.

5. Shareholders/Members can also download NSDL Mobile App “NSDL
Speede” facility by scanning the QR code mentioned below for
seamless voting experience.
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NSDL Mobile App is available on

.’ App Store ' Google Play

Individual
Shareholders holding
securities in demat
mode with CDSL

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

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

3. If the user is not registered for Easi/Easiest, option to register is
available at CDSL website www.cdslindia.com and click on login &
New System Myeasi Tab and then click on registration option.

4. Alternatively, the user can directly access e-Voting page by providing
Demat Account Number and PAN No. from a e-Voting link available on
www.cdslindia.com home page. The system will authenticate the user
by sending OTP on registered Mobile & Email as recorded in the Demat
Account. After successful authentication, user will be able to see the e-
Voting option where the evoting is in progress and also able to directly
access the system of all e-Voting Service Providers.

Individual
Shareholders (holding
securities in demat
mode) login through
their depository
participants

You can also login using the login credentials of your demat account through
your Depository Participant registered with NSDL/CDSL for e-Voting facility.
upon logging in, you will be able to see e-Voting option. Click on e-Voting
option, you will be redirected to NSDL/CDSL Depository site after successful
authentication, wherein you can see e-Voting feature. Click on company name
or e-Voting service provider i.e. NSDL and you will be redirected to e-Voting
website of NSDL for casting your vote during the remote e-Voting period or
joining virtual meeting & voting during the meeting.

Important note: Members who are unable to retrieve User 1D/ Password are advised to use Forget User ID

and Forget Password option available at abovementioned website.

Helpdesk for Individual Shareholders holding securities in demat mode for any technical issues

related to login through Depository i.e. NSDL and CDSL

\ Login type

\ Helpdesk details
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Individual Shareholders holding securities in

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

NSDL helpdesk by sending a request at
evoting@nsdl.com or call at 022 - 4886 7000

Individual Shareholders holding securities in Members facing any technical issue in login can contact
demat mode with CDSL CDSL  helpdesk by sending a request at
helpdesk.evoting@cdslindia.com or contact at toll free
no. 1800-21-09911

B) Login Method for e-Voting and joining virtual meeting for shareholders other than Individual
shareholders holding securities in demat mode and shareholders holding securities in physical mode.

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

1. Visit the e-Voting website of NSDL. Open web browser by typing the following URL:
https://www.evoting.nsdl.com/ either on a Personal Computer or on a mobile.

2. Once the home page of e-Voting system is launched, click on the icon “Login” which is available
under ‘Shareholder/Member’ section.

3. A new screen will open. You will have to enter your User ID, your Password/OTP and a Verification
Code as shown on the screen.
Alternatively, if you are registered for NSDL eservices i.e. IDEAS, you can log-in at
https://eservices.nsdl.com/ with your existing IDEAS login. Once you log-in to NSDL eservices after
using your log-in credentials, click on e-Voting and you can proceed to Step 2 i.e. Cast your vote
electronically.

4. Your User ID details are given below :

Manner of holding shares i.e. Demat | Your User ID is:
(NSDL or CDSL) or Physical

a) For Members who hold shares in 8 Character DP ID followed by 8 Digit Client ID

demat account with NSDL. ) ) ]
For example if your DP ID is IN300*** and Client

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

b) For Members who hold shares in 16 Digit Beneficiary ID

demat account with CDSL. ) o ]
For example if your Beneficiary ID is

12*FFFxFFxxkxx***A*  then your user ID s
12**************

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

For example if folio number is 001*** and EVEN
is 101456 then user ID is 101456001***

5. Password details for shareholders other than Individual shareholders are given below:
a) If you are already registered for e-Voting, then you can user your existing password to login
and cast your vote.

b) If you are using NSDL e-Voting system for the first time, you will need to retrieve the ‘initial
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password’ which was communicated to you. Once you retrieve your ‘initial password’, you
need to enter the ‘initial password’ and the system will force you to change your password.
c) How to retrieve your ‘initial password’?

0] If your email ID is registered in your demat account or with the company, your ‘initial
password’ is communicated to you on your email ID. Trace the email sent to you from
NSDL from your mailbox. Open the email and open the attachment i.e. a .pdf file.
Open the .pdf file. The password to open the .pdf file is your 8 digit client ID for
NSDL account, last 8 digits of client ID for CDSL account or folio number for shares
held in physical form. The .pdf file contains your ‘User ID’ and your ‘initial password’.

(i) If your email 1D is not registered, please follow steps mentioned below in process for
those shareholders whose email ids are not registered.

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

a) Click on “Forgot User Details/Password?”(If you are holding shares in your demat account
with NSDL or CDSL) option available on www.evoting.nsdl.com.

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

c) If you are still unable to get the password by aforesaid two options, you can send a request at
evoting@nsdl.com mentioning your demat account number/folio number, your PAN, your name
and your registered address etc.

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

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

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

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

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

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

1.

After successful login at Step 1, you will be able to see all the companies “EVEN” in which you are holding shares and
whose voting cycle and General Meeting is in active status.

Select “EVEN” of company for which you wish to cast your vote during the remote e-Voting period and casting your vote
during the General Meeting. For joining virtual meeting, you need to click on “VC/OAVM?” link placed under “Join
Meeting”.

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

Cast your vote by selecting appropriate options i.e. assent or dissent, verify/modify the number of shares for which you
wish to cast your vote and click on “Submit” and also “Confirm” when prompted.

Upon confirmation, the message “Vote cast successfully” will be displayed.
You can also take the printout of the votes cast by you by clicking on the print option on the confirmation page.

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

General Guidelines for shareholders

1.

Institutional shareholders (i.e. other than individuals, HUF, NRI etc.) are required to send scanned copy (PDF/JPG
Format) of the relevant Board Resolution/ Authority letter etc. with attested specimen signature of the duly authorized
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signatory(ies) who are authorized to vote, to the Scrutinizer by e-mail to pcsjyotiarya@gmail.com with a copy marked to

evoting@nsdl.com. Institutional shareholders (i.e. other than individuals, HUF, NRI etc.) can also upload their Board
Resolution / Power of Attorney / Authority Letter etc. by clicking on "Upload Board Resolution / Authority
Letter” displayed under "e-Voting" tab in their login.

2. Itis strongly recommended not to share your password with any other person and take utmost care to keep your password
confidential. Login to the e-voting website will be disabled upon five unsuccessful attempts to key in the correct
password. In such an event, you will need to go through the “Forgot User Details/Password?” or “Physical User Reset
Password?” option available on www.evoting.nsdl.com to reset the password.

3. In case of any queries, you may refer the Frequently Asked Questions (FAQs) for Shareholders and e-voting user manual
for Shareholders available at the download section of www.evoting.nsdl.com or call on.: 022 - 4886 7000 or send a
request to Ms. Pallavi Mhatre- Senior Manager at evoting@nsdl.com

Process for those shareholders whose email ids are not registered with the depositories for procuring user id and password
and registration of e mail ids for e-voting for the resolutions set out in this notice:

1. In case shares are held in physical mode please provide Folio No., Name of shareholder, scanned copy of the share certificate
(front and back), PAN (self attested scanned copy of PAN card), AADHAR (self attested scanned copy of Aadhar Card) by
email to secretarial @mauria.com.

2. In case shares are held in demat mode, please provide DPID-CLID (16 digit DPID + CLID or 16 digit beneficiary ID),
Name, client master or copy of Consolidated Account statement, PAN (self attested scanned copy of PAN card), AADHAR
(self attested scanned copy of Aadhar Card) to secretarial@mauria.com. If you are an Individual shareholders holding
securities in demat mode, you are requested to refer to the login method explained at step 1 (A) i.e. Login method
for e-Voting and joining virtual meeting for Individual shareholders holding securities in demat mode.

3. Alternatively shareholder/members may send a request to evoting@nsdl.co.in for procuring user id and password for e-
voting by providing above mentioned documents.

4. In terms of SEBI circular dated December 9, 2020 on e-Voting facility provided by Listed Companies, Individual
shareholders holding securities in demat mode are allowed to vote through their demat account maintained with Depositories
and Depository Participants. Shareholders are required to update their mobile number and email ID correctly in their demat
account in order to access e-Voting facility.

THE INSTRUCTIONS FOR MEMBERS FOR e-VOTING ON THE DAY OF THE EGM/AGM ARE AS UNDER:-

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

2. Only those Members/ shareholders, who will be present in the EGM/AGM through VC/OAVM facility and have not casted
their vote on the Resolutions through remote e-Voting and are otherwise not barred from doing so, shall be eligible to vote
through e-Voting system in the EGM/AGM.

3. Members who have voted through Remote e-Voting will be eligible to attend the EGM/AGM. However, they will not be
eligible to vote at the EGM/AGM.

4. The details of the person who may be contacted for any grievances connected with the facility for e-Voting on the day of the
EGM/AGM shall be the same person mentioned for Remote e-voting.

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

1. Member will be provided with a facility to attend the EGM/AGM through VC/OAVM through the NSDL e-Voting system.
Members may access by following the steps mentioned above for Access to NSDL e-Voting system. After successful login,
you can see link of “VC/OAVM?” placed under “Join meeting” menu against company name. You are requested to click on
VC/OAVM link placed under Join Meeting menu. The link for VC/OAVM will be available in Shareholder/Member login
where the EVEN of Company will be displayed. Please note that the members who do not have the User ID and Password for
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e-Voting or have forgotten the User ID and Password may retrieve the same by following the remote e-Voting instructions

mentioned in the notice to avoid last minute rush.

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

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

4. Please note that Participants Connecting from Mobile Devices or Tablets or through Laptop connecting via Mobile Hotspot
may experience Audio/Video loss due to Fluctuation in their respective network. It is therefore recommended to use Stable
Wi-Fi or LAN Connection to mitigate any kind of aforesaid glitches.

5. Shareholders who would like to express their views/have questions may send their questions in advance mentioning their
name demat account number/folio number, email id, mobile number at secretarial@mauria.com). The same will be replied by
the company suitably.

6. Shareholders who would like to express their views/ask questions during the meeting may register themselves as a speaker
by sending their request in advance at least 7 days prior to meeting mentioning their name, demat account number/folio
number, email id, mobile number at secretarial @mauria.com). The shareholders who do not wish to speak duringthe AGM
but have queries may send their queries in advance 7 days prior to meeting mentioning their name, demat account
number/folio number, email id, mobile number at (company email id). These queries will be replied to by the company
suitably by email.

7. Those shareholders who have registered themselves as a speaker will only be allowed to express their views/ask questions
during the meeting.

PROCESS FOR THOSE SHAREHOLDERS WHOSE EMAIL/MOBILE NO. ARE NOT REGISTERED WITH THE
COMPANY/DEPOSITORIES.

1. For Physical shareholders- please provide necessary details like Folio No., Name of shareholder, scanned copy of the
share certificate (front and back), PAN (self attested scanned copy of PAN card), AADHAR (self attested scanned copy
of Aadhar Card) by email to Company/RTA email id secretarial@mauria.com

2. For Demat shareholders - Please update your email id & mobile no. with your respective Depository Participant (DP)

3. For Individual Demat shareholders — Please update your email id & mobile no. with your respective Depository
Participant (DP) which is mandatory while e-Voting & joining virtual meetings through Depository.


mailto:secretarial@mauria.com
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EXPLANATORY STATEMENT

Pursuant to Section 102 (1) of the Companies Act, 2013(“the Act”), attached to the Notice dated September 03, 2026
convening the 46" Annual General Meeting.

Special Business:

Item No. 03

Appointment of Mrs. Radha Chauhan (DIN: 11881686) as Non-Executive Independent Director of the Company.

The Board of Directors of the Company pursuant to the provisions of Section 149, 150 and 152 of the Companies Act, 2013 read
with Companies (Appointment and Qualification of Directors) Rules, 2014, provisions under the Listing Regulations 2015 and
section 161(1) of the Act, and the Articles of Association of the Company appointed Mrs. Radha Chauhan as an Additional
Director (Non-Executive Independent Category) of the Company for a term of five consecutive years with effect from 10"
August, 2026.

In terms of the provisions of Section 161(1) of the Act, read with Reg. 17(1C) of SEBI (Listing Obligations & Disclosure
Requirement) Regulations 2015, as amended, Mrs. Radha Chauhan would hold office upto the date of the ensuing General
Meeting or within a period of three months from the date of appointment, whichever is earlier.

Mrs. Radha Chauhan_is not disqualified from being appointed as a Director in terms of Section 164 of the Act and has given her
consent to act as a Director.

The Board of Directors believes that Mrs. Radha Chauhan _possesses appropriate skills, experience and knowledge.

In the opinion of the Board, Mrs. Radha Chauhan, fulfills the conditions for her appointment as an Independent Director as
specified in the Act and the Listing Regulations. Mrs. Radha Chauhan_is independent of the management.

Keeping in view his expertise and knowledge, it will be in the interest of the Company that Mrs. Radha Chauhan_is appointed as
an Independent Director.

Copy of the draft letter of appointment of Mrs. Radha Chauhan _as an Independent Director setting out the terms and conditions
is available for inspection by members at the Registered Office of the Company.

Details of the Directors as required to be provided pursuant to Regulation 36(3) of the Listing Regulations and SS — 2 (Secretarial
Standards on General Meetings) are provided as an Annexure-1 to this Notice.

None of the other Directors or Key Managerial Personnel of the Company and their relatives are, in any way, concerned or
interested, financially or otherwise, in the resolution set out at item No.3 of the Notice.

The Board in view of the aforesaid legal requirements recommends the Special Resolution set out at Item No.3 for approval by
the shareholders.

Item No. 04

To approve entering into Transactions with Related Parties for F.Y. 2026-27.

The Securities and Exchange Board of India (‘SEBI’), vide its notification dated 19" November, 2025, has notified SEBI (Listing
Obligations and Disclosure Requirements) (Fifth Amendment) Regulations, 2025 (‘Amendments’) introducing amendments to the
provisions pertaining to the Related Party Transactions under the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 (‘Listing Regulations’).
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The aforesaid Amendments, inter-alia, revised the threshold for determining Material Related Party Transactions requiring prior
approval of the shareholders. Accordingly, a transaction with a related party shall be considered material where the transaction,
either individually or together with previous transactions during the financial year, exceeds the applicable threshold prescribed
based on the consolidated turnover of the listed entity a per Schedule XII of the Listing Regulations.

The annual consolidated turnover of the Company for the Financial Year 2025-26 as per the last audited financial statements is Rs.
434.24 crore, ten per cent of which works out to Rs. 43.42 crore. The materiality threshold for the Company accordingly stands at
Rs. 43.42 crore, and any transaction which, individually or taken together with previous transactions with such related party during
a financial year, exceeds the said threshold requires the prior approval of the Members of the Company.

The Company, in the ordinary course of its business, proposes to enter into the following transactions with Quality Synthetic
Industries Limited from this Annual General Meeting till the conclusion of the next Annual General Meeting. The aggregate
proposed value of the said transactions exceeds the aforesaid materiality threshold, and the transactions therefore require the prior
approval of the Audit Committee as well as of the Members of the Company:

Sr. Nature / Type of Transaction Maximum Value for FY 2026-27 (Rs.) Maximum Value Maximum Value
No. for FY 2026-27 for FY 2026-27
(Rs.) upto (Rs.in crore)
Upto
1 Sale of goods and services, including HR Steel Coils 1,00.00,000 1.00
and allied materials, and services
2 Purchase of goods and services, including steel Coils 80,00,00,000 80.00
and allied materials, and services
3 Any other transaction / arrangement, the value of which 10,00,00,000 10.00
shall be within the overall limit stated below and shall be
subject to the approval of the Audit Committee from time to
time
Agreegate 91,00,00,000 91.00

Note: The above transactions have been aggregated on a gross basis and have not been netted off against each other.

The Audit Committee of the Company has, after reviewing the relevant information in terms of the Industry Standards on
“Minimum information to be provided to the Audit Committee and Shareholders for approval of Related Party Transactions” dated
June 26, 2025, unanimously approved the transactions proposed to be entered into with the aforesaid related party from this Annual
General Meeting till the conclusion of the next Annual General Meeting. The Audit Committee has also reviewed the certificate
provided by the Managing Director and the Chief Financial Officer of the Company confirming that the terms of the transactions
proposed to be entered into with the said related party are in the interest of the Company, being routine transactions for the
furtherance of the business objectives of the Company. Further, the Board of Directors of the Company, based on the
recommendation of the Audit Committee, has recommended the passing of the Ordinary Resolution set out at Item No. 4 of this
Notice for the approval of the Members.

Apart from the transactions specifically set out in the aforesaid Resolution and in this statement, there may be other transactions /
arrangements with the said related party, including but not limited to reimbursement of expenses, sharing of resources and similar
arrangements, the need for which cannot be foreseen at present. Accordingly, the approval of the Members is also being sought for
such transactions as may be entered into by the Company with the said related party, within the overall limit approved herein and
pursuant to the approval received from the Audit Committee in accordance with applicable law.

Any subsequent “material modification” to the proposed transactions, as defined in the Policy on Related Party Transactions of the
Company will be placed before the Members for prior approval in terms of the Listing Regulations. The approval of the Members
granted pursuant to this Resolution shall remain valid up to the date of the next Annual General Meeting of the Company, in terms
of Regulation 23(4) of the Listing Regulations read with the SEBI Master Circular (and in any event for a period not exceeding
fifteen months).

The minimum information required to be provided to the Members in terms of the Industry Standards on “Minimum information to
be provided to the Audit Committee and Shareholders for approval of Related Party Transactions™ dated June 26, 2025, read with
Section 111-B of the SEBI Master Circular issued under Regulations 23(2), 23(3) and 23(4) of the Listing Regulations, is set out
below. Part A sets out the minimum information applicable to all related party transactions and Part B sets out the additional
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information applicable to the specific type of related party transaction proposed to be undertaken:

Part A— Minimum information in respect of the proposed related party transactions, applicable to all

related party transactions

A(1) Basic details of the related party

SN | Particulars of the information Information Information provided by the management
a) Name of the related party Quality Synthetic Industries Limited (“QSIL”)
b) Country of incorporation of the related party India

C) Nature of business of the related party Sale / Purchase of shares & securities

A(2) Relationship and ownership of the related party

Quality Synthetic Industries Limited is a related party of the Company by virtue of common promoters (Sureka Family members)
and shareholding. Sh. Navneet Kumar Sureka Managing Director Managing Director & Shri Deepanshu Sureka S/o Sh. Navneet
Kumar Sureka Managing Director, are categorized as Promoters shareholder of Quality Synthetic Industries Ltd.. Whereas, Mr.
Deepanshu Sureka Son of Mr. Navneet Kumar Sureka Managing Director & Smt. Deepa Sureka Whole-time Director is the
Managing Director of Quality Synthetic Industries Ltd., Accordingly, Quality Synthetic Industries Limited is a related party of the
Company within the meaning of Regulation 2(1)(zb) of the Listing Regulations read with Section 2(76) of the Companies Act,
2013.

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

a) The total amount of all the transactions undertaken by the Company with the related party during the last financial
year is set out below:

SN | Nature of transaction FY 2025-26 (Amount in Rs.)
1 Sale of Goods & services 29,82,438
2 Purchase of goods and / or services 37,80,97,150
3 Other(interest) 3,67,77,491
Total 41,78,57,079

SN | Particulars of the information Information provided by the management

Purchase of Goods & Services-Rs.
788,71,135

b) | Total amount of all the transactions undertaken by the Company i)
with the related party in the current financial year up to the
quarter immediately preceding the quarter in which the approval
is sought (i.e. the quarter ended June 30, 2026)

c) | Any default made by the related party concerning any obligation | Nil
undertaken by it under a transaction or arrangement entered into
with the Company during the last financial year.

A(4) Amount of the proposed transaction(s)

SN Particulars of the information Information provided by the
management
a) Amount of the proposed transactions being As given in the resolution No 4

placed for approval

b) Whether the proposed transactions, taken Yes
together with the transactions undertaken with
the related party during the current financial
year, would render the proposed transaction a
material related party transaction
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c)

Value of the proposed transactions as a
percentage of the annual consolidated turnover
of the Company for the immediately preceding
financial year

20.96%

d)

Value of the proposed transactions as a
percentage of the annual standalone turnover
of the Company for the immediately preceding
financial year

20.96%

e)

Value of the proposed transactions as a

percentage of the annual turnover of the related

party for the immediately preceding financial
year

95.23%

) The financial performance of the related party for the financial year ended March 31, 2025, as per its
audited financial statements, is as under:

Particulars (FY 2024-25) Amount (in Lacs.)
Turnover (revenue from operations) 5243.44

Profit After Tax 56.64

Net worth (shareholders’ funds) 3990.17

A(5) Basic details of the proposed transaction

SN Particulars of the information Information provided by the management
a) Specific type of the proposed transaction i) Sale of goods and / or services
ii) Purchase of goods and / or services
iii) Others
b) Details of each type of the proposed transaction Purchase of HR Steel Coils
c) Tenure of the proposed transaction Purchase & sale transactions:- one year, from April 01, 2026 to
March 31, 2027
d) Whether omnibus approval is being sought Yes. The Audit Committee has recommended and approved the
proposed transactions.
e) Justification as to why the proposed related party The proposed transactions are in the ordinary course of business
transactions are in the interest of the Company and are in the interest of the Company, as they are expected to
support the Company’s regular business operations and to ensure
the timely availability of the materials required, including pipes,
machinery and other related goods and equipment.
f) Details of the promoter(s) / director(s) / key Sh. Navneet Kumar Sureka-Promoter —Managing Director of
managerial personnel of the Company who have Mauria Udyog Ltd.
an interest in the transaction, whether directly Smt. Deepa Sureka-Promoter-Wholetime Director of Mauria
or indirectly Udyog Ltd.
Sh. Deepanshu Sureka-Promoter-VVP Operations of Mauria Udyog
Ltd.
)] Valuation or other external party report placed Not Applicable
before the Audit Committee, and the weblink and
QR code to access it
h) Other information relevant for decision making Not Applicable

Part B — Information in respect of the specific type of related party transaction proposed to be
undertaken, in addition to Part A

B(1) Sale, purchase or supply of goods or services or any other similar business transaction, and trade
Advances
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SN Particulars of Information Information provided by the management
1. Bidding or other process, if any, applied for choosing a party | Not Applicable
for the sale, purchase or supply of goods or services
2. Basis of determination of price The transactions shall be taken on mutually agreed terms
& conditions and on Arm’s Length basis.
3. Particulars of trade advances proposed to be extended to the Nil
Related Party

Item No.05

To Ratify the appointment and remuneration of Cost Auditor of the Company for the financial year ending March 31,
2027.

The Board, on the recommendation of the Audit Committee, has approved the appointment and remuneration of the Cost
Auditors for conducting the audit of the cost records of the Company for the financial year ending March 31, 2027 as per the
following details:

S.No. Name of the Cost Auditor Industry Amount of Fee
1. M/s Jai Prakash &Co. Steel (LPG Cylinder) Rs. 55000
2. M/s Jai Prakash &Co. Machinery & Mechanical Appliances

(Regulators & Valves)

In accordance with the provisions of Section 148 of the Act, read with the Companies (Audit and Auditors) Rule, 2014, the
remuneration payable to the Cost Auditors has to be ratified by the shareholders of the Company.

Accordingly, consent of the members is sought to pass an Ordinary Resolution set out at Item No. 05 of the Notice for ratification
of the remuneration payable to the Cost Auditors for the financial year ending 31% March, 2027.

None of the Directors, Key Managerial Personnel of the Company and their relatives are, in any way, concerned or interested,
financially or otherwise, in the resolution set out at item No.05 of the Notice.

The Board recommends the Ordinary Resolution set out at Item No. 05 for approval by the shareholders.

By Order of the Board of Directors
MAURIA UDYOG LIMITED
Sd/-
(DIVYA AGARWAL)
COMPANY  SECRETARY
ROOM NO. 107, 1°"FLOOR,
ANAND JYOTI BUILDING,
41, NETAJI SUBHAS ROAD,
KOLKATA-700001-(WEST BENGAL)
CIN: L51909WB1980PLC033010
Date: September 03, 2026
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RE

ANNEXURE-1
RSUANT T REGULATION F_THE SEBI (LISTIN BLIGATIONS AND DISCL
IREMENTS) REGULATION 2 15 AND SE RETARIAL TANDARD - 2 I ED BY THE INSTIT TE

Name of Directors

Mrs. Radha Chauhan

DIN 11881686
Date of Birth and Age 16/05/1972 & 54 years
Date of First Appointment on Board 10-08-2026

Brief resume of the Director

Mrs. Radha Chauhan is Graduate from Delhi University having
more than 20 years of working experience in Pharma industry

Designation Director (Non- Executive —Independent Woman-Director)
Quialification Graduation

Nationality Indian

No. of years of Experience 20 years

Terms and Conditions of Appointment or re-
appointment

Mrs. Radha Chauhan is Non-Executive- Independent Director
of the Company, not liable to retire by rotation

Details of Remuneration sought to be paid

Not applicable

Last Remuneration drawn

Not applicable

No. of Board Meetings attended during the year

Not applicable

Expertise in specific functional
area

She has vast experience in the field of Accounts,
Administration & General Management

Relation with other Directors, Manager and
other Key Managerial Personnel of the
Company

Mrs. Radha Chauhan is not related to any Director(s) of the
Company.

List of public companies in whichdirectorship
held (including foreign Companies)

NIL

Listed entities in which membership of
Committee ofBoard held.

Not applicable

Listed entities from which the person has
resigned during past three years

Not applicable

Shareholding in the Company

Nil

In case of independent directors, Skills and
capabilities required for the role and manner in
which the proposed person meets such

requirements

In view of her vast working experience in the field of Accounts,
Administration & General Management she has required skills
to contribute to Board functions.
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TO THE MEMBERS

Your Directors have the pleasure in presenting the 46™ Annual Report together with the Audited Accounts of the company

for the year ended 31* March, 2026.

FINANCIAL RESULTS

DIRECTORS REPORT

The Financial Results for the year ended 31* March, 2026 are as under:

Rs. in Lacs
PARTICULARS 2025-26 2024-25
Standalone | Consolidated | Standalone | Consolidated

Revenue From Operations 42404.41 42404.41 40871.33 40871.33
Other Income 1019.47 1019.47 660.49 660.49
Total Income 43423.88 43423.88 41531.82 41531.82
Cost of materials consumed 20153.69 20153.69 20607.80 20607.80
Purchases of Stock-in-Trade 576.41 576.41 55.06 55.06
Changes in inventories of finished goods, (701.14) (701.14) 1416.63 1416.63
Stock-in-Trade and Work-in-progress
Employee benefits expense 2189.41 2189.41 1544.87 1544.87
Finance Cost 724.74 724.74 802.61 802.61
Depreciation and amortization expense 388.53 388.53 324.07 324.07
Other expenses 15716.33 16717.61 14701.21 17702.22
Total Expenses 40047.97 40049.25 39452.25 39453.26
Profit(loss) before exceptional items and tax 3375.91 3374.63 2079.57 2078.56
Exceptional items - - 1453.85 1453.85
Profit/(loss) before tax 3375.91 3374.63 3533.42 353241
Tax Expenses

(1) Current tax - - 144.54 144.54

(2) Income Tax for earlier years (144.54) (144.64) - -

(3) Deferred tax 1122.88 1122.88 1568.10 1568.10
Profit/(loss) for the year after tax 2397.58 2396.30 1820.77 1819.76
Other Comprehensive Income (1.67) (1.67) (18.94) (18.94)
Total Comprehensive Income for the period 2395.91 2394.63 1801.83 1800.82
Earnings Per Share (Basic / Diluted) () 1.80 1.80 1.37 1.37

PERFORMANCE REVIEW

The Gross revenues have touched Rs. 43423.88 Lacs compared to Rs. 41531.82 Lacs previous year which is 4.56 % higher
compared to last year on a standalone basis. Company has earned after -tax standalone profits of Rs. 2397.58 Lakhs for
2025-26 compared to Rs. 1820.77 Lakhs during 2024-25, i.e. a rise of 31.68 %. Similarly Standalone total Comprehensive
Income for the current period stands at Rs. 2395.91 Lakhs compared to Rs. 1801.83 Lakhs during last year.

The Company has adopted Indian Accounting Standards (IND AS) prescribed under the Companies Act, 2013 read with
relevant rules thereunder, with effect from April 1, 2017 and accordingly financial statements have been prepared in
accordance with IND AS notified under the Companies (Indian Accounting Standards) Rules, 2015 as amended by the
Companies (Indian Accounting Standards) (Amendments) Rules, 2016.

FUTURE OUTLOOK (STATE OF COMPANY’S AFFAIRS)

Central Government continuing in the office for its third term leading to continuity in economic & industrial policies giving
positive thrust to Indian economy. In spite of slowdown in almost all developed & developing economies the Indian
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economy with 7.7% GDP rate is leading amongst large economies of the world. With the cooling of interest and inflation
rates and well defined economic policies of the central government, India is poised to become third largest economy only
after USA & China within few years period. However at the same time, with the US-IRAN War and the Russia Ukraine war
still continuing and the latest increased Tariffs imposed by the USA Government on Indian products , pose serious
challenge on economic front that the India faces today. However silver lining is that India -US, India -UK , India EU &
India —New Zealand FTAs having either been finalised or are likely to be finalised shortly, provide significant bigger market
for Indian exports at competitive rates & shall give significant boost to exports. With the sound economic & reforms in
direct & indirect taxes policies being undertaken by the Central Government, India is on the path to become third largest
economy in the world.

The Board has been making continuous efforts to solve the challenges being faced by the company.

As the members are aware the company was classified as a NPA by the working capital bankers due to default in repayment
& servicing of its debt.

The company has reached a settlement plan with its largest lender of working capital, and has been able to finalise a 4.5
years payment plan ending in December 2026.

The manufacturing business of the company is slowly and steadily picking-up, however there are severe challenges being
faced due to shortages in availability of raw material & labour and other logistical impediments.

Your directors are optimistic of better performance in turnover and profits during 2026-27 compared to previous year.
During the first quarter of financial year 2026-27 ended on June 30, 2026, company has reported revenue of Rs.11,026.08
lakhs and profits after tax of Rs. 486.88 lakhs respectively on standalone basis.

DIVIDEND

In order to consolidate the financial position of the company your directors do not recommend payment of any dividend for
the year ended 31* March 2026.

During the year 2025-26 the Board of directors did not recommend payment of interim-dividend.

RESERVES:
General reserve, transition reserve and retained earnings compared to previous year are as follows:
Rs. Lakhs
(i). General reserve 2025-26 2024-25
Opening balance 93.85 93.85
Closing balance 93.85 93.85
(ii). Transition reserve
Opening balance 1,377.55 1,377.55
Closing balance
1,377.55 1,377.55
(ii). Retained earnings
Opening balance 2466.92 646.15
Add: Profit/(Loss) for the year 2397.58 1,820.77

Add: Transferred from accumulated other
comprehensive income

Closing balance 4864.50 2466.92
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SHARE CAPITAL

The paid-up equity share capital as on 31 March 2026 stands at 1332.00 Lacs. There was no public issue, rights issue or
bonus issue during the year.

Further, the Company has not issued shares with differential voting rights, sweat equity shares, nor has it granted any stock
options.

CAPITAL EXPENDITURE

Additions of Property, Plant & Equipment (gross) during the year under review amounted to Rs. 570.18 Lakhs and net
carrying value of Property Plant & Equipment stood at Rs. 5,344.11 Lakhs as on 31° March 2026. Building material and
other expenses under the head Capital work-in-process during the year stands at Rs. 10.40 Lakhs as compared to 287.68
Lakhs during previous financial year. The Company has not carried out any revaluation of property, plant and equipment for
the year ended March 31, 2026.

FIXED DEPOSITS

The company has not accepted any deposits from public during the financial year under review and as such there were no
fixed deposits outstanding as on 31* March, 2026.

SUBSIDIARIES, JOINT VENTURE AND ASSOCIATE COMPANIES

As on 31% March 2026 company has three Subsidiaries namely: 1. M/s Strawberry Star India Pvt. Ltd. (SSIPL) ; 2. Bihariji
Properties Private Limited (BPPL) and 3. Bihariji Highrise Private Limited (BHPL).

-Name of subsidiaries which are yet to commence operations- Nil

-Name of the subsidiaries which have been liquidated or sold during the year under review: Nil.

-The Company has no joint venture or associate.

PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS

As on March 31, 2026 there were no outstanding loans or guarantees covered under the provisions of Section 186 of the Act.
The details of the Loans, Guarantees and Investments covered under the provisions of Section 186 of the Act are given in the
notes to the Financial Statements.

RELATED PARTY TRANSACTIONS

A detailed report on contracts and arrangements made during the year 2025-26, transactions being in the ordinary course of
business and at arm’s length have been reported and annexed hereto in this report in the prescribed Form AOC-2 read with

note no. 48 of the Financial Statements.

The terms & conditions of the above mentioned transactions are not prejudicial to the interest of the Company. The closing
balances of such related parties, wherever outstanding, are not overdue.

NUMBER OF MEETINGS OF THE BOARD

Seven meetings of the Board of directors were held during the year 2025-26. For details of the meetings of the Board, please
refer to the corporate governance report, which forms part of this report.
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BOARD EVALUATION

The Board of directors has carried out an annual evaluation of its own performance, Board committees and individual
Directors pursuant to the provisions of the Companies Act, 2013( “the Act”) and the corporate governance requirements as
prescribed by Securities and Exchange Board of India (“SEBI”) under Regulation 17(10) of Listing Obligations &
Disclosure Requirements, Regulations, 2015.The performance of the Board was evaluated by the Board after seeking inputs
from all the Directors on the basis of the criteria such as the Board composition and structure, effectiveness of Board
processes, information and functioning, etc. The performance of the committees was evaluated by the Board after seeking
inputs from the committee members on the basis of the criteria such as the composition of committees, effectiveness of
committee meetings, etc. The Board and the Nomination and Remuneration Committee (“NRC”) reviewed the performance
of the individual Directors on the basis of the criteria such as the contribution of the individual Director to the Board and
committee meetings like preparedness on the issues to be discussed, meaningful and constructive contribution and inputs in
meetings, etc.

FAMILIARIZATION PROGRAMME FOR INDEPENDENT DIRECTORS
The Company keeps its Directors informed of the activities of the Company, its management and operations and provides an

overall industry perspective as well as issues being faced by the industry. The details of various familiarization programme
provided to the Directors of the Company is available on the Company’s website www.mauria.com.

DISCLOSURE PURSUANT TO RULE 5 OF COMPANIES (APPOINTMENT AND REMUNERATION OF
MANAGERIAL PERSONNEL) RULES, 2014

Disclosure pursuant to Rule 5 of Companies (Appointment and Remuneration of Managerial Personnel) Rule, 2014 has been
made for the F.Y. 2025-26 in the prescribed Format and forms part of the Directors’ Report as an Annexure.

SEPARATE MEETING OF INDEPENDENT DIRECTORS

In terms of requirements under Schedule IV of the Companies Act 2013 and the Listing Regulations, 2015, a separate
meeting of the Independent Directors was held on 13/02/2026

The Independent Directors at the meeting reviewed the following:-

o Performance of Non-Independent Directors and board as a whole.

o Performance of the Chairperson of the Company, taking into account the views of executive Directors and
Non-Executive Directors.

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

LISTING ON STOCK EXCHANGES

With effect from Tuesday July 14, 2015, the scrip of your company got listed on BSE Limited (BSE) under the Direct
Listing Route of BSE with Scrip Code 539219 (bearing ISIN: INE150D01027).

Accordingly, as on date, the shares of your Company are listed on BSE as well as Calcutta Stock Exchange (CSE).
CORPORATE GOVERNANCE

A detailed Report on Corporate Governance is given in “Annexure-A” to this report. In terms of Part E of Schedule V of
SEBI (Listing Obligations and Disclosures Requirements) Regulations 2015 (Listing Regulations, 2015), the Compliance
Certificate from the Practicing Company Secretary certifying compliance with conditions of Corporate Governance, as
stipulated in Regulation 16 to 27 of Listing Regulations, 2015 with the Stock Exchange(s) where the shares of the company
are listed, is also enclosed as Annexure .
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DIRECTORS’ RESPONSIBILITY STATEMENT

Pursuant to Section 134(5) of the Companies Act, 2013, the Board of directors, to the best of their knowledge and ability,
confirm that:

I. in the preparation of the annual accounts, the applicable accounting standards have been followed and there are
no material departures;

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

iii. they have taken proper and sufficient care for the maintenance of adequate accounting records in accordance
with the provisions of the Act for safeguarding the assets of the Company and for preventing and detecting fraud
and other irregularities;

iv. they have prepared the annual accounts on a going concern basis;

V. they have laid down internal financial controls to be followed by the Company and such internal financial
controls are adequate and operating effectively;

Vi. they have devised proper systems to ensure compliance with the provisions of all applicable laws and that such

systems were adequate and operating effectively.

e No fraud against the company has been reported by the Auditors as well as by Audit Committee or noticed by the
Board of Directors

INTERNAL FINANCIAL CONTROL SYSTEM

Based on the framework of internal financial controls and compliance systems established and maintained by the Company,
work performed by the internal, statutory and secretarial auditors and external consultants and the reviews performed by
management and the relevant Board committees, including the audit committee, the board is of the opinion that the
Company’s internal financial controls were adequate and effective during the financial year 2025-26.

DIRECTORS & KEY MANAGERIAL PERSONNEL/ INDEPENDENT DIRECTORS DECLARATION

There has been no change in the composition of Board of Directors during the year 2025-26. During the year Mr. Davinder
Kumar Gupta has been appointed as the Chief Financial Officer (CFO) of the Company w.e.f. 14-11-2025 to fill the vacancy
caused by resignation of the previous CFO as reported in the previous Director’s Report.

As on March 31, 2026, the composition of Board of Directors were as follows:

S.No. Name DIN Designation

1 Shri Navneet Kumar Sureka 00054929 | Managing Director (Executive-Promoter)

2. Smt. Deepa Sureka 00060284 | Whole-time Woman Director (Executive, Promoter)
3. Smt. Veena Aggarwal 00060415 | Director (Non-Executive, Non-Independent)

4. Shri Birendra Kumar 08666368 | Director (Non-Executive Independent)

5. Shri Manohar Menghraj Punjabi | 10213816 | Director (Non-Executive Independent)

6. Shri Atul Kumar 00060233 | Director (Non-Executive Independent)

There have been the following changes in the composition of the Board of Directors after March 31, 2026 till the date of
signing of Annual Report:

» Smt. Radha Chauhan (DIN:11881686) appointed as Additional Director in the category of Non-Executive
Independent Director w.e.f. August 10, 2026 subject to approval of shareholders,

» Smt. Veena Aggarwal (DIN: 00060415) (Non-Executive, Non-Independent Director) vacated the office of Director
w.e.f. August 13, 2026,

» Shri Birendra Kumar (DIN:08666368) (Non-Executive, Independent Director) vacated the office of Director w.e.f
August 13, 2026.



MAURIA UDYOG LIMITED 46" ANNUAL REPORT

Smt. Veena Agarwal and Shri Birendra Kumar, have vacated the office of Director(s) with effect from end of business
hours on August 13, 2026, by operation of law under Section 167(1)(b) of the Companies Act, 2013, on account of
having absented themselves from all the meetings of the Board of Directors held during the period of twelve (12)
months, with or without seeking leave of absence of the Board. The aforesaid vacation of office has occurred solely on
account of the operation of Section 167(1)(b) of the Companies Act, 2013 and there are no other material reasons for the
cessation of their directorships.

The composition of Board of Directors and Key Managerial Personnel as on date of signing of this Report is as
follows:

Board of Directors

S.No. Name DIN Designation

1 Shri Navneet Kumar Sureka 00054929 | Managing Director (Executive, Promoter)

2. Smt. Deepa Sureka 00060284 | Whole-time Woman Director (Executive, Promoter)
4. Shri Manohar Menghraj Punjabi | 10213816 | Director (Non-Executive Independent)

5. Shri Atul Kumar 00060233 | Director (Non-Executive Independent)

6. Smt. Radha Chauhan 11881686 | Director (Non-Executive Independent)

Key Managerial Personnel PAN Designation

1. Shri Davinder Kumar Gupta Chief Financial Officer

2. Smt. Divya Aggarwal Company Secretary & Compliance Officer

The composition of Board of Directors is as per the requirements of Regulation 17 of the SEBI Listing Regulations, 2015.

As per the provisions of Companies Act, 2013, Shri Navneet Kumar Sureka (DIN: 00054929) retires by rotation and being
eligible has offered himself for re-appointment in the 46™ Annual General Meeting.

There has been no change in the Key Managerial Personnel (KMPs) other than as disclosed above during the year under
review.

Further, during the financial year 2025-26 the Non-Executive Directors of the Company had no pecuniary relationship or
transactions with the Company.

Pursuant to the provisions of Section 149(7) of the Act, all Independent Directors have submitted declarations that each of
them meets the criteria of independence as provided in Section 149(6) of the Act and Regulation 16(1)(b) of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015.

POLICY ON DIRECTORS’ APPOINTMENT AND REMUNERATION AND OTHER DETAILS

The Company’s policy on Directors’ appointment and remuneration and other matters provided in Section 178(3) of the Act
has been disclosed in the corporate governance report, which forms part of the directors’ report.

INSIDER TRADING POLICY

The Company’s policy on insider trading has been uploaded on the web-site of the company www.mauria.com and all
necessary steps have been taken to comply with the said policy.

VIGIL MECHANISM / WHISTLE BLOWER POLICY

Your directors have established a Vigil (Whistle Blower) Mechanism and formulated a Policy in order to provide a
framework for responsible and secure whistle blowing/vigil mechanism. The Vigil (Whistle Blower) Mechanism aims to
provide a channel to the Directors and employees to report genuine concerns about unethical behavior, actual or suspected
fraud or violation of the codes of conduct or ethic policy. This mechanism also provides for adequate safeguards against
victimization of Directors and employees who avail of the mechanism and also provide for direct access to the Chairman of
the Audit Committee in exceptional cases.
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Email address of the chairman of the Audit committee Sh. Atul Kumar is atul@commediait.com.

We affirm that no personnel have been denied access to the Audit Committee.
During the Financial Year 2025-26, no such report was made to the Chairman of the Audit Committee.
RISK MANAGEMENT POLICY

The Company has developed and implemented the Risk Management Policy and the Audit Committee of the Company
reviews the same periodically. The Company recognizes that risk is an integral and unavoidable component of business and
hence is committed to managing the risk in a proactive and effective manner. The Company’s Management systems,
organizational structures, processes, standards, code of conduct and behaviors together form the Risk Management System of
the Company and are managed accordingly.

The common risks faced by the Company include Raw Material Procurement Risk, Environment & Safety Risk, Market
Risk, Technology risk, Business Operational Risk, Reputation Risk, Regulatory & Compliance Risk, Human Resource Risk
Working Capital and Business continuity Risk. Your Company has well defined processes and systems to identify, assess &
mitigate the key risks. A platform for exception reporting of violations is in place which is reviewed regularly and remedial
measures are being undertaken immediately.

COMMITTEES OF BOARD OF DIRECTORS
CORPORATE SOCIAL RESPONSIBILITY AND GOVERNANCE COMMITTEE

Your directors, the Management and all of the employees subscribe to the philosophy of compassionate care. We believe and
act on the ethos of generosity and compassionate care, characterized by willingness to build a society that works for
everyone. This is the cornerstone of our CSR policy. The web-link of Company’s CSR Policy alongwith Projects approved
for making expenditure is enumerated at https://mauria.com/policies/. There has been no change in policy as well as the
project approved for the F.Y. 2025-26.

Company continues to undertake the CSR work during the year under review on a voluntary basis over and above what has
been prescribed under CSR guidelines. The CSR activities are overseen by the Managing Director, who is chairman of CSR
committee on a regular basis. The disclosures required under the Companies (Corporate Social Responsibility Policy) Rules,
2014 are provided in Annexure-11, which forms part of this Report.

Your directors have constituted the Corporate Social Responsibility (CSR) Committee comprising of Shri Navneet Kumar
Sureka as Chairman, and Shri Atul Kumar & Shri Manohar Menghraj Punjabi as members.

The said committee has formulated and recommended to the Board, a Corporate Social Responsibility Policy (CSR Policy)
indicating the activities to be undertaken by the Company, monitoring and implementing of the CSR Policy and
recommending the amount to be spent on the CSR activities.

During the Financial year 2025-26, the CSR Committee met once on 14-11-2025 and provided status updates to the Board
of directors of the company.

Your company’s investment in CSR activities for the Financial Year 2025-26 was Rs. 31.00 Lakhs compared to Rs. 3.50
Lakhs during previous year, which is above the requirement of minimum 2 % of the average profits of the company for the
last three years.

AUDIT COMMITTEE

The constitution of the Audit Committee is in accordance with the requirements of Section 177 of the Companies Act,
2013(here-in-after known the “Act”) and Regulation 18 of the Listing Regulations, 2015. During the year under review the
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Board of Directors appointed Mr. Manohar Menghraj Punjabi as a Member of audit committee in place of Mr. Birendra
Kumar w.e.f. 13-02-2026. There is no other change in the composition except as aforesaid

As on March 31, 2026 Audit committee comprises of following Directors:

Sl Name of Members Category Designation

No

1 Shri Atul Kumar Non-Executive-Independent Chairperson
Director

2 Shri Navneet Kumar Sureka Executive Director Member

3 Shri Manohar Menghraj Punjabi Non-Executive-Independent Member
Director

The details of terms of reference of the Audit Committee, number and dates of meetings held, attendance of Directors during
the year 2025-26 are given in the Corporate Governance Report forming part of this Annual Report.

The primary objective of the Committee is to monitor and provide effective supervision of the Management’s financial
reporting process to ensure accurate and timely disclosures,

e All the recommendations of Audit Committee has been accepted by the Board of Directors during the reporting
year.

NOMINATION AND REMUNERATION COMMITTEE
During the year under review the Board of Directors appointed Mr. Manohar Menghraj Punjabi as a Member of Nomination
& Remuneration committee in place of Mr. Birendra Kumar w.e.f. 13-02-2026. There is no other change in the composition

except as aforesaid.

As on March 31, 2026 Nomination & Remuneration Committee consisted of the following Directors:

Sl Name of Members Category Designation
No
1 Shri Atul Kumar Non-Executive-Independent Chairperson
Director
2 Smt. Veena Sureka Non-Executive-Non-Independent Member
Director
3 Sh. Manohar Menghraj Punjabi Non-Executive-Independent Member
Director

During the year 2025-2026, the Nomination & Remuneration committee met once to recommend appointment of Managing
Director for a fresh term of 5 years and revision in remuneration of Whole-time Director & senior management w.e.f. 01-04-
2026.

The said committee has been entrusted with the responsibility of formulating and recommending to the Board a policy
relating to the remuneration of the directors, key managerial personnel and other employees; formulation of criteria for
evaluation of Independent Directors and the Board, devising a policy on Board diversity and identifying persons who are
qualified to become directors and who may be appointed in senior management and to recommend to the board their
appointment and removal.

The details of number and date of meetings held, and attendance of Nomination and Remuneration Committee during the
year are given in the Corporate Governance Report forming part of this Annual Report.

e The web-link of policy relating to criterion for making payment to Non-Executive Directors is https://mauria.com/wp-
content/uploads/2018/01/3-MUL-Criterion-for-making-payment-to-Non-EXD-1.pdf
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STAKEHOLDERS’ RELATIONSHIP COMMITTEE

The constitution of Stakeholders’ Relationship Committee (SRC) is in accordance with the requirements of Section 178 of
the Companies Act, 2013 (here-in-after known the “Act”) and Regulation 20 of the Listing Regulations, 2015.

During the year Sh. Navneet Kumar Sureka and Smt. Deepa Sureka were appointed as Members of this committee w.e.f. 01-
04-2025 in place of Smt. Veena Aggarwal and Sh. Birendra Kumar there has been no change in the composition of
Stakeholders’ Relationship Committee, apart from as mentioned above.

As on March 31, 2026 this Committee consisted of following Directors:

Sl Name of Members Category Designation

No

2 Shri Atul Kumar Non-Executive-Independent Chairperson
Director

2 Sh. Navneet Kumar Sureka Executive Director Member

3 Smt. Deepa Sureka Executive Director Member

The Stakeholders’ Relationship Committee shall consider and resolve the grievances of security holders of the company.

The details of number and date of meetings held, attendance of Stakeholders’ Relationship Committee during the year are
given in the Corporate Governance Report forming part of this Annual Report.

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

The Company has zero tolerance for sexual harassment at workplace and has adopted Prevention of Sexual Harassment
policy in line with the requirements of the Sexual Harassment of Women at the Workplace (Prevention, Prohibition and
Redressal) Act, 2013. An Internal Complaints Committee has been set up to redress complaints received regarding sexual
harassment. All employees (permanent, contractual, temporary, trainees) are covered under this policy.

During the year 2025-2026, no complaints were received by the Company related to sexual harassment and hence no
complaint is pending as on March 31, 2026 for redressal.

PROCEEDINGS UNDER INSOLVENCY & BANKRUPTCY CODE, 2016

The Company has initiated proceedings under Section 9 of Insolvency & Bankruptcy Code, 2016 against its trade receivables
M/s. Linkwise Marketing Private Limited and M/s. Nexus Commosales Private Limited, before the NCLT, Kolkata Bench
vide Company Petition No. C.P.(IB)/86(KB) and 1908134/01725 of 2021 and the matter is currently pending before the
Hon'ble NCLT, Kolkata Bench. Hon'ble NCLT has accepted the matter.

MATERIAL CHANGES AND COMMITMENTS THAT AFFECTED FINANCIAL POSITION DURING THE
FINANCIAL YEAR AND AS ON THE DATE OF THE REPORT

The Company had entered into certain transactions with Amrapali Group of Companies in past years. In consequent to which
forensic audit was conducted as per the Directions of Hon’ble Supreme Court of India to look into transactions between
Amrapali Group of Companies and Sureka Group of Companies. After which the Hon’ble Supreme Court vide its order No.
Writ Petition{s} (Civil) No. 940/2017 dated December 2, 2019 had directed M/s Jotindra Steel & Tubes Limited and Mauria
Udyog Limited including associated companies and Directors viz Mr. Navneet Kumar Sureka and Mr. Akhil Kumar Sureka
to deposit T 16,700.00 Lacs. In response to the order of the Hon’ble Supreme Court, it had filed an application on December
9, 2019 before the Hon’ble Supreme Court to accept the title deeds of immoveable properties belonging to Sureka family
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members and associate companies (based on latest valuation report) worth amounting X 16,897.00 Lacs, net of incumbency
amount of % 3,934.00 Lacs including Properties amounting % 10,182.00 Lacs belonging to Mauria Udyog Limited.

In the financial year 2019-20, the Company had charged % 1,500.00 Lacs in the Statement of Profit and Loss against the
above matter on an estimated basis and reduced the value of properties (property which is deposited to Hon’ble Supreme
Court).

The management is of the opinion that, based on issues and the legal advice that the ultimate outcome of the legal
proceedings in respect to the matter will not have material adverse effect to the financial position of the Company. Hence,
the Company has neither provided for liability against this matter, nor any amount has been shown as contingent liability.

SIGNIFICANT MATERIAL ORDERS PASSED BY THE REGULATORS

Securities & Exchange Board of India (SEBI) vide its interim order cum show cause notice number
WTM/SM/IVD/1D9/27532/2023-2024 dated 19 June 2023 under sections 11(1), 11(4), 11(4)(A), 11(B)1, 11(B)2 and11(5) of
SEBI Act 1992 read along with SEBI rules 2005, issued interim directions restraining the Company from accessing the
securities market till further orders and also directed the Company to deposit jointly and severally with other notices an
amount of X 2,619.69 Lacs.

The Company submitted its reply on 22 July 2023 and has filed an appeal against the said interim order to Securities
Appellate Tribunal (“SAT”). The SAT vide its decision dated 18 August 2023 has disposed off the appeal and directed the
Company to file a reply/objection to the show cause notice. Further, the management believes that the impugned order is
untenable and is liable to set aside. Accordingly, no liability has been recorded by the Company against the amount sought
by SEBI in the said interim order.

SEBI vide its Final Order WTM/AS/IVD-2/1D16/32460/2026-27 dated June 30, 2026, apart from imposing penalties on the
company and it’s Director(s)/Promoter(s) Mr. Navneet Kumar Sureka and Mrs. Deepa Sureka to the tune of Rs. One Crore
each respectively, has also restrained the Company and it’s Director(s)/Promoter(s) Mr. Navneet Kumar Sureka and Mrs.
Deepa Sureka from accessing the securities market and prohibited from buying, selling or otherwise dealing in securities,
directly or indirectly, or being associated with the securities market in any manner for a period of 05 years, subject to
adjustment of the restraint period already undergone, pursuant to the Interim Order dated June 19, 2023. The Whole Time
Member of SEBI in the aforesaid final order has found no evidence of involvement of Promoters viz. Shri Navneet Kumar
Sureka & Smt. Deepa Sureka with respect to the activities of PV Influencers, Collaborators and for circulation of buy
recommendations and has not held them liable for these aspect of fraudulent scheme orchestrated in the scrip of MUL.

Details of the violation(s)/contravention(s) committed or alleged to be committed: - Violation of the provisions of the SEBI
Act, 1992 and the SEBI (Prohibition of Fraudulent and Unfair Trade Practices relating to Securities Market) Regulations,
2003 in relation to manipulation of the price and volume of the Company's equity shares.

Impact on financial, operation or other activities of the listed entity, quantifiable in monetary terms to the extent possible:
There is no material impact on the financials, operations or other activities of the Company

Company has preferred an Appeal against the said final-order before the Hon’ble Securities Appellate Tribunal (“SAT”’) and
hearing is going on and no order has been passed till the signing this report. Management is hopeful of getting substantial
relief for the company & above named two directors

EXPLANATIONS OR COMMENTS BY THE BOARD ON EVERY QUALIFICATION, RESERVATION OR
ADVERSE REMARK OR DISCLAIMER MADE
1. By the Auditor in his report:
The Auditors’ Report being self-explanatory requires no further comments from the Directors. Please refer to the

Notes section of the Audited Financial statements for the Financial-year ended on March 31, 2026 forming part of
annual report.
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2. By the Company Secretary in practice in his Secretarial Audit Report:

There are no qualifications, reservations, adverse remarks or disclaimer by the Secretarial Auditors in the Report
issued by them for the financial year 2025-26 which call for any explanation from the Board of Directors.

DISCLOSURE OF RE-APPOINTMENT OF INDEPENDENT DIRECTOR AND JUSTIFICATION/RATIONALE
FOR SUCH RE-APPOINTMENT

During the year no Independent Director has been reappointed for second term.

STATEMENT REGARDING OPINION OF THE BOARD WITH REGARD TO INTEGRITY, EXPERTISE AND
EXPERIENCE (INCLUDING THE PROFICIENCY) OF THE INDEPENDENT DIRECTORS APPOINTED
DURING THE YEAR

Not Applicable- as no Independent Director was re-appointed during the financial year 2025-26 for the first or second term.

However, after the close of financial year ending March 31, 2026 and signing of this Report the Board appointed Mrs. Radha
Chauhan as an Additional Director in the category of Non-Executive Independent Woman Director of the Company w.e.f.
10-08-2026 for a term of 5 (Five) consecutive years subject to approval of the shareholders of the Company. Mrs. Radha
Chauhan is Graduate from Delhi University having more than 20 years of working experience in Pharma industry. The
Board has approved her appointment keeping in view her experience and expertise in general management subject to
approval of the shareholders.

NAMES OF COMPANIES WHICH HAVE BECOME OR CEASED TO BE ITS SUBSIDIARIES, JOINT
VENTURES OR ASSOCIATE COMPANIES DURING THE YEAR

During the year under review there are no entities which have become or ceased to be a Subsidiary, Joint venture or
Associate of the Company.

As on 31st March 2026 company has three Subsidiaries namely: 1. M/s Strawberry Star India Pvt. Ltd. (SSIPL) as reported
last year; 2. Bihariji Properties Private Limited (BPPL) and 3. Bihariji Highrise Private Limited (BHPL). The consolidated
statement of account for the financial year ended March 31, 2026 in form AOC-1 has been attached as “Annexure ” to the
Director’s Report.

PERFORMANCE AND FINANCIAL POSITION OF EACH OF THE SUBSIDIARIES, ASSOCIATES AND JOINT
VENTURE COMPANIES

As on 31* March 2026 company has three Subsidiaries namely: 1. M/s Strawberry Star India Pvt. Ltd. (SSIPL) as reported last
year; 2. Bihariji Properties Private Limited (BPPL) and 3. Bihariji Highrise Private Limited (BHPL). Financials of M/s SSIPL,
(BPPL) & (BHPL) have been consolidated and consolidated financials have been reported under the heading Financial Results.

PARTICULARS OF REMUNERATION OF DIRECTORS/ KMPS/EMPLOYEES:-

Disclosures pertaining to remuneration and other details as required under Section 197(12) of the Act read with Rule 5 (2)
and 5(3) of the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014 is attached as Annexure
which forms part of this report.

DETAILS PERTAINING TO REMUNERATION AS REQUIRED UNDER SECTION 197(12) OF THE
COMPANIES ACT, 2013 READ WITH RULE 5(1) OF THE COMPANIES (APPOINTMENT AND
REMUNERATION OF MANAGERIAL PERSONNEL) RULES, 2014

The percentage increase in remuneration of each Director, Chief Financial Officer and Company Secretary during the
financial year 2025-26, ratio of the remuneration of each Director to the median remuneration of the employees of the
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Company for the financial year 2025-26 and the comparison of remuneration with the percentile increase in the
managerial remuneration and justification thereof.

S. | Name of Ratio of | % Increase in the | % increase in the | Average percentile increase
No | Director/ KMP Remuneration Remuneration median already made in the salaries
of Director to remuneration  of | of employees other than the
median employees managerial personnel in the
remuneration last financial year and its
of Employee comparison with the

percentile increase in the
managerial ~ remuneration
and justification thereof and
point out if there are any
exceptional circumstances
for increase in  the
managerial remuneration

1 NA NA NA NA NA

There has been no increase in the remuneration of employees including Managing director, Chief Financial Officer and
company secretary during the financial year 2025-26 apart from normal increment as per HR policy of the company, in
view of financial conditions of the company.

Further, it is hereby affirmed that the remuneration paid is as per the Remuneration Policy for Directors, Key
Managerial Personnel and other Employees.

e The details including names of the Top 10 Employees in terms of salary drawn during the reporting period is
attached as Annexure hereto.

CHANGE IN THE NATURE OF BUSINESS, IF ANY

There is no change in the nature of business of your Company during the year under review.

CHANGE IN ACCOUNTING TREATMENT

There has been no change in the accounting policies during the period under review.

INTERNAL FINANCIAL CONTROLS

The Company has identified all key internal financial controls, which impacts the financial statements, as part of Standard
Operating Procedures (SOPs). The SOPs are designed for all critical processes across all plants, warehouses and offices
wherein financial transactions are undertaken. The SOPs cover the standard processes, risks, key controls and each process is
identified to a process owner. The financial controls are tested for operating effectiveness through management ongoing
monitoring and review process and independently by the Internal Audit. In our view the Internal Financial Controls,
effecting the financial statements are adequate and are operating effectively.

STATUTORY DISCLOSURES

-No Frauds Were Reported by Auditors Or Reported To Central Government In The Financial Year Ended On March 31,
2026.
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-None of The Directors of Your Company Is Disqualified as Per the Provisions of Section 164(2) Of the Act. The Directors
of The Company Have Made Necessary Disclosures, As Required Under Various Provisions of The Act.

EXTRACT OF ANNUAL RETURN

The Annual Return for the financial year 2025-26 will be available on the website of the Company at
https://mauria.com/financials/

INVESTOR EDUCATION AND PROTECTION FUND (IEPF)

Ministry of Corporate Affairs had notified Investor Education and Protection Fund Authority (Accounting, Audit, Transfer
and Refund) Rules, 2016 effective from 07.09.2016. As per the Rules, Unclaimed/unpaid dividends been transferred to IEPF
at the end of 7 years. The shares in respect of which dividend has not been paid or claimed for 7 consecutive years or more
shall also be transferred to IEPF following the prescribed procedure. The company has issued public notice to enable to
claim the shares. Such shares remaining unclaimed have to be transferred to IEPF Authority within the date prescribed. The
holders of such shares or their legal heirs can reclaim the shares from the IEPF Authority through the Company following the
due procedure.

DECLARATION ON COMPLIANCE WITH CODE OF CONDUCT

The Board of Directors has laid down Code of Conduct for all Board Members and Senior Management of the Company.
The copy of Code of Conduct as applicable to the Directors (including Senior Management of the Company) is uploaded on
the website of the Company www.mauria.com.

The Managing Director of the Company has issued a Declaration that the Members of the Board of Directors and Senior
Management Personnel have affirmed compliance with the Code of Conduct of Board of Directors and Senior Management.
As there is no Chief Executive Officer in the Company, this Declaration has been issued by the Managing Director of the
Company which is appended to this Report,

CEO/CFO CERTIFICATION

In terms of the requirements of Regulation 17(8) read with Part B of Schedule Il of the SEBI (Listing Obligations &
Disclosure Requirements) Regulations, 2015, the Managing Director and the CFO have submitted necessary certificate to the
Board of Directors stating the particulars specified under the said Clause. The certificate has been reviewed by the Audit
Committee and taken on record by the Board of Directors.

MANAGEMENT DISCUSSION & ANALYSIS

Outlook of Indian Economy:

India has a developing market-oriented economy with substantial state participation in strategic sectors. It is the world's
sixth-largest economy by nominal GDP and the third-largest by purchasing power parity (PPP) as of April 2026. With GDP
growths rates 7.2% (FY2023), 8.2% (FY2024) & 7.6% (2025) the country has one of the highest GDP growth rates in the
world.

The Indian economy is expected to perform better than expected in the second half of the year. India’s real GDP is
projected to grow of 6.5 % (steady) in 2026-27. Overall India remains fastest growing economy in the world leaving China
behind.

India’s underlying economic fundamentals are strong and despite the short-term turbulence, its impact on the long-term
outlook will be marginal. However any escalation of geopolitical conflicts in 2025 may lead to supply dislocations, higher
commodity prices, reviving inflationary pressures and stalling monetary policy easing with potential repercussions for capital
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flows. This can also influence RBI’s monetary policy stance. The global trade outlook for 2026-27 remains positive, with
merchandise trade expected to pick up after opening of newer markets for Indian exports

Industry Overview:
As you are aware that your Company is engaged in the business of manufacturing and trading in varied products:
Liquefied Petroleum Gas (LPG):

With India’s economic growth closely linked to energy demand, the need for oil and gas is projected to grow further,
rendering the sector a fertile ground for investment. The demand for cylinders for various uses is likely to grow across the
world.

Textile:

With consumerism and disposable income on the rise, the retail sector has experienced a rapid growth in the past decade.
Changing lifestyles and increasing demand for quality products are set to fuel the need for apparel. The sector contributes
14% to industrial production, 4% to India’s GDP and constitutes 13% of the country’s export earnings.

The future for the Indian textile industry looks promising, buoyed by both strong domestic consumption as well as export
demand. Government is taking all necessary steps by negotiating for newer market for garment exports apart from US
market.

COMPANY OVERVIEW AND SEGMENT-WISE AND PRODUCT-WISE PERFORMANCE

MAURIA UDYOG LIMITED (MUL) is an 1SO 9001:2008 company certified by BSI, accredited by UKAS. MUL is also
certified for OHSAS:18001:2007& ISO 14001:2004 by BSI for its Health Safety and Environmental Management Systems.
We are a Govt. of India recognized TRADING HOUSE, for consistent export of our products to various parts of the world.
Your company is largest manufacturer and exporter in India exporting its products to more than 75 countries across the
world. MUL exports its products to practically every continent of the world. Products of the company meet all key
international standard certification including certification for manufacture of cylinders according to DOT for BA/BW
standard for USA in India.

In the recent past company has entered into American market.

The manufacturing Works is situated at Faridabad, on the outskirts of New Delhi in the NCR region.

You directors are optimistic of future growth of the company.

EXPOSURE TO EXPORTS OF LPG CYLINDERS

WELDED STEEL LPG CYLINDERS

Over the past 30 years MUL has produced the cylinders as per different international standards such as EN 1442, ISO 4706,
SANS 4706, DOT 4BA, KS 1SO 4706, 1SO 22991, IS 3196, OS 120, NIS 69, AS 2469, AS 2470, SNI 1452, SLS 1178 and
EN 13322-1. Customers such as BP, SHELL, TOTAL, BOC/LINDE, VITOGAZ and ADDAX etc. to name but a few have
enjoyed our international quality at an affordable price. We have installed rigorous standards with modern equipment and a
keen and well-trained workforce. We produce the cylinders from 4.0 litre(1.7kgs. gas capacity) to 120.0 litre (50.0 kgs.) for

LPG and other gases such as ammonia and refrigerants.

The company has made export sales (FOB) during the financial year ended under report amounting to Rs. 34,217.63 Lakhs
compared to Rs. 29,676.05 Lakhs during previous financial year.

We are committed to satisfy our customers by providing Quality Product which gives highest value for money.
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We believe that employees are our most important asset through which we can reach the top in each category of our products
and services. Therefore, we will emphasize on their continuous improvement through upgradation of relevant knowledge
and training.

We commit ourselves to continuous growth, so as to fulfil the aspirations of our customers, employees and shareholders.
Committed To Quality

We don’t just manufacture products, we create satisfaction. Eurospa has deployed extensive resources to ensure the optimum
quality of its products. The reiterative tests, the microscopic adherence to quality and inspection, all ensures that all Eurospa

products are of world-class quality. We treat each and every product as a challenge, and every achievement a reason to set
new goals.

MUL apart from manufacturing of LPG Cylinders, Valves, Regulators, Disposable Cylinders, Methyl Bromide Cylinders
&Refillable Cylinders, being its main activity, has also undertaken the following :-

I. TERRY TOWEL DIVISION

The company undertakes manufacturing of terry towels in addition to cylinders. MUL has a top-of-the-line manufacturing
facility to manufacture world-class terry towels as per the prevailing international standards.

Spread over 30,000 sq.ft., this unit boasts of an in-house and completely integrated infrastructure alongwith a talented pool
of professionals from the textile industry.

The unit comprises of a modern facility and a weaving plant equipped with all the relevant machines. The ultra-modern
Terry Towel Manufacturing Unit has the state-of-the-art technology sourced from Switzerland, Germany and Italy.

Your directors are pleased to inform that the total turnover of the Terry Towel Division during the year under report has been
at Rs. 17.99 Crores as against 37.36 Crore during the previous year. Management is hopeful of higher turnover during next year 2026-27

Zero Defect Production In Terry Towel

Automatic Fabric Inspection machine has been installed to ensure that only zero defect fabric goes for production. To lend
smooth velvet finish to the products, specialized shearing machines have been imported. The end product is also inspected
by the finishing team for even minor defects, if any. The objective is to ship only those products which reflect MUL’s
unflinching commitment to quality.

Il1. LPG CYLINDER ACCESSORIES

The company also manufactures various other LPG Cylinder Accessories such as Cylinder Guards, Neck Rings, Burner Set,
Cooker Ring & Adopter.

RECOGNITION & AWARDS

The company is the recipient of FIEO’s Niryat Shree Bronze Trophy Award for its excellence in exports.

EEPC INDIA, Eastern Region awarded the company on 25.02.2011 Export Excellence for Star Performer as large enterprise
in the product group of other fabricated metal products, exel machinery & equipment for its outstanding contribution to
engineering exports during the year 2008-09 and for the year 2009-10 as well which was received on 20.12.2011 by Shri N.

K. Sureka, then director of the company.

The company was also represented in the Annual Premier Vendors’ Workshop conducted by Bharat Petroleum Corporation
Limited held at Mumbai on 04.11.2011 wherein a Trophy for the best performance was awarded to the company.

The Indian Council of Small & Medium Exporters (ICSME) has awarded Niryat Shiromani Puraskar to Shri N. K. Sureka, a
director of the company and Gold Medal to the company for export performance on 23.03.2007.
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The company participated in the “Haryana State Safety and Welfare Awards Scheme” in the year 2006 and the Directorate of
Industrial Safety & Health, Labour Department, Haryana placed on record its appreciation of the management for taking
proactive steps by implementing safety, health and welfare schemes for the workers.

The Engineering Export Promotion Council of India (EEPC INDIA) awarded Silver Trophy to your Company as National
Award for Export Excellence 2011-12 on 15" March,2013 in the presentation ceremony held in Mumbai.

Industries & Commerce Department, Government of Haryana conferred State Export Award 2013-14 to the Company on
08.06.2015.

AUTOMATION

The company is continuously automizing and upgrading the manufacturing facility to meet the latest technological
advancement.

RESEARCH & DEVELOPMENT (R&D)

MUL has its in-house R&D facility and a fully equipped design studio that creates innovative and vibrant designs for towels
in line with prevailing international trends and forecasts. The studio is equipped with CAD system and is managed by well-
known and talented designers. It is also fully capable of designing towels as per the buyer’s designs, material and colour
specifications.

The management of the company also keeps a tab on the international trends by attending various international fairs &
conferences.

The company’s continued focus on R&D has resulted in several approvals of its products in developed markets and
significant progress in its initiative.

MUL has a complete and integrated towel manufacturing facility which makes its products internationally compatible in
terms of quality and price. It also helps to reduce production lead time to a considerable extent.

It is now all set to carve a niche for itself in the competitive international market by exporting world class products.
FORGING NEW RELATIONSHIPS

Having consolidated its infrastructure and strengths, the company is planning to expand and grow its overseas market in
times to come. It plans to forge mutually rewarding business associations with its potential clients. For this purpose, it has
chalked out an ambitious plan. The management of the company is committed to provide its clients reliable and quality

products at competitive prices and thus nurture enduring relationships with them.

The change in the international/local Govt. Policies do have its significant impact on the business of the company in the
international as well as local markets, thus, effecting the volume of sales including the exports of the company.

SWOT ANALYSIS OF LPG INDUSTRY

Strength:
e Over 30 years’ experience in manufacturing LPG Cylinder, Valves and Pressure Regulators.
e Exporting in over 60 countries all over the globe.
o Easily availability of raw material, low cost labour and transportation
e Increasing demand in overseas LPG market
e Strong experienced management
e Encouraging export policies
o Customer loyalty
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Weakness:

Raw material Cost Intensive
Work inefficiency

Working capital

Economic factors

e Political uncertainties

Opportunities:

Innovation

New Market

Huge Demand

Growing Industry

e Geographic best location

Threats:
¢ International/regional competition
e Uncertainty of input cost
o Continuous govt. interference (Interest rate/Regulatory compliance )
o Slowdown in national/global economy/demand

INTERNAL CONTROL SYSTEMS AND THEIR ADEQUACY

The Company has a proper and adequate internal control system to ensure that all assets are safeguarded and protected
against loss from unauthorized use or disposition and those transactions reauthorized, recorded and reported correctly. The
internal control is exercised through documented policies, guidelines and procedures. It is supplemented by an extensive
program of internal audits conducted by in house trained personnel. The audit observations and corrective action taken
thereon are periodically reviewed by the audit committee to ensure effectiveness of the internal control system. The internal
control is designed to ensure that the financial and other records are reliable for preparing financial statements and other data,
and for maintaining accountability of persons.

DISCUSSION ON FINANCIAL PERFORMANCE WITH RESPECT TO OPERATIONAL PERFORMANCE

The brief on Financial Performance of the Company is already provided in the Boards®™ Report of the Company.

RISK & CONCERNS

At MUL, all key functions and divisions are independently responsible to monitor risk associated within their respective
areas of operations such as production, finance, insurance, shipping, legal and other issues like health, safety and
environment.

Cylinders and terry towel products are globally traded commodities and their prices are subjected to international market
forces of demand-supply and other factors that influence price volatility. With these two businesses presently accounting for
the major proportion of MUL’s revenues, changes in global price levels will have an impact on the company’s performance.

Your company has identified the following risks with possible impact on the company and the mitigation plans of the
company:

Key Risk Impact on the Company Mitigation Plans

Commodity Price/availability Risk Risk of price fluctuation on the | Adequate level of raw material
basic raw- material like HR | inventory has to be maintained at all
Coils, CR Caoils, MS Bunk, | times to ensure quick turnaround time
Brass, Aluminum alloy, zinc- | for orders received. Any volatility in the
ingots, chemicals, Fabrics, grey | prices or disruption in availability of raw
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yarn, Dye power etc.

material can impact the profitability of
the Company. However, MUL has
strong relationships with the raw
material suppliers and optimum level of
raw material.

Uncertain global economic environment-
slow growth in global economy

Impact on demand and

realization of Exports.

Company’s business is quite diversified
thereby diversifying the risk as well.
Company keeps on reviewing new
business opportunities.

Interest Rate-risk.

Any increase in interest rate
can affect the finance cost.

Dependence on debt is minimum and we
have sufficient funds with Banks to
settle the entire debt in case need arises.

Compliance risk.

Any default can attract penal
provisions.

By regularly monitoring and reviewing
of changes in the regulatory framework
and timely compliance thereof.

Competition Risk

Your company is always
exposed to competition Risk
from Asian Countries like US,
African Countries, Sri Lanka,
China, Taiwan, and other
European  Countries.  The
increase in competition can
create pressure on margins,

By continuous efforts to enhance the
brand image of the Company by
focusing on R&D, quality, Cost, timely

delivery and customer service. By
introducing new  product range
commensurate with demands your

company plan to mitigate the risks so
involved.

market share etc.

As per global trend, all labour intensive manufacturing activities are being discontinued in the developed countries and are
now shifting to developing countries wherein India is most preferred destination specially of products like Cylinders &
Towels. The company is in an advantageous position as far as products manufactured are concerned.

OUTLOOK

The company is taking all efforts to improve the quality and productivity to get more orders at competitive rates. The
company’s business is committed to achieve world benchmark quality besides expanding on new product offering from new
clients. Further the business will continue to focus on improving its cost competitive position. These measures will ensure
the company maintaining its leadership position in the Indian/world market. Due to the own Manufacturing /processing plant
the company is able to quote better rates and maintain safety of products high quality & productivity in the finished goods
manufactured. Barring unforeseen circumstances the company is confident of achieving better results in the current year. The
key risks for the global economy include increased US Tariffs vis-a-vis Russian Oil imports, US-Iran war, US-China trade
war, and the situation in the Middle East and Africa. The developing nations of Asia are expected to experience a higher rate
of growth next few years.

The current economic state, uncertainties on trade with US due to higher tariffs, uncertain international supply chains due to
war between Israel US & lIran, between Russia & Ukraine and challenging retail environment, pose new threats to
businesses across all sectors. Your Company is focused on “Survive, Revive, Revitalise and Thrive” strategy and is
constantly monitoring the factory level performance, driving sales through online channels and cost optimisation across all
functions. Your Company is strategically positioned to harness the present challenges, given the strength of its Products.
Brand, innovation capabilities.

HUMAN RESOURCES/INDUSTRIAL RELATIONS

Company’s HR philosophy is to establish and build a high performing organization, where each individual is motivated to
perform to the fullest capacity, to bring about improvements from ideas originating from shop-floor to contribute to
developing and achieving individual excellence and departmental objectives and continuously improve performance to
realize the full potential of our personnel. Company has implemented the higher Wages to the workmen as directed by the
Central Government under India Labour Codes 2026.
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AUDITORS

STATUTORY AUDITORS

M/s NKSC & Co., Chartered Accountants (FRN: 020076N), Delhi, are the current Statutory Auditors of the Company who
hold office for the second term of 5 (five) consecutive years from the conclusion of 45" Annual General Meeting (“AGM”)
till the conclusion of the 50" AGM. They have completed their one consecutive term of five years as Statutory Auditors of
the Company on conclusion of the 45™ AGM.

M/s. NKSC & Co., Chartered Accountants has confirmed that they hold a valid certificate issued by the Peer Review Board
of ICAL.

COST AUDITORS

The Company has appointed M/s Jaiprakash & Co., Cost Accountants for conducting the audit of cost records of the
Company relating to LPG Cylinders, Regulators &Valves for the financial year 2024-25. Pursuant to Section 148 of the Act
read with Rule 14 of the Companies (Audit &Auditors) Rule, 2014 ratification of the remuneration of Cost Auditors is being
sought from the Members of the Company at the ensuing AGM. Further, the Company has maintained all the cost accounts
and records as required under the relevant laws.

SECRETARIAL AUDITORS

The Board of Directors of the Company, in compliance with section 204 of the Act read with SEBI (Listing Obligations &
Disclosures Requirements) Regulation, 2015, as amended, have appointed Ms. Jyoti Arya, Practicing Company Secretary
(M. No.-A48050/ COP-17651) as the Secretarial Auditors to conduct secretarial audit of the Company for a term of
continuous Five years period i.e. for Financial years commencing 2025-26 upto 2029-30,which was duly approved by the
shareholders in the previous (45" ) AGM. The Secretarial Audit Report as per Section 204 of the Act for F.Y. 2025-26 is
placed as annexure to this report.

No adverse comments have been made in the said report by the Practicing Company Secretary.

STATEMENT ON COMPLIANCE WITH THE MATERNITY BENEFIT ACT, 1961

Pursuant to Clause (xiii) of sub-rule (5) of Rule 8 of the Companies (Accounts) Rules, 2014, the Board of Directors hereby
confirms that the Company has complied with the provisions of the Maternity Benefit Act, 1961 during the year under

review. The Company has taken adequate measures to ensure a safe and supportive working environment for women
employees in accordance with the aforesaid Act.

CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN EXCHANGE EARNING &
OUTGO

Information required under Section 134(3)(m) of the Act read with Rule 8(3) of the Companies (Accounts) Rules, 2014, with
respect to conservation of energy, technology absorption and foreign exchange earnings/outgo:

A. CONSERVATION OF ENERGY

Measures taken, additional investments and impact on reduction of energy consumption Disclosure of particulars with
respect to Conservation of Energy.

-Company has replaced their entire Thyristor base SAW (submerged arc welding) and MIG (Metal inert gas) welding
machines from their production with Inverter base machines which consume approximately 30% less input power. 47 nos. of
1000 Amps SAW and 40 Nos of 400 AMPS MIG welding sets have been replaced.
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-VFD (variable frequency drive) employed with conveyor line and in other machines resulting in power saving.

-Rs. 66.87 lacs have been spent during 2013-14 on acquiring Solar Power Generating system with an object to reduce the
lighting load and to further reduce the same company proposes to use LED lights.

B. TECHNOLOGY ABSORPTION

Disclosure of particulars with respect to Technology Absorption

(i) Efforts in brief made towards technology absorption, adaptation and innovation &(ii) Benefits derived as a result
of the above efforts& (iii) Technology Imported during the last three years.

Following steps have been taken for enhancing productivity and quality improvements, resulting in enhanced safety and
environmental protection measures and conservation of energy:-

=

Our company has used latest inverter based technology in welding machines for improving quality and productivity
of LPG cylinders (welding machines have been imported from China& fully operational.)

Flux recovery system has been employed in SAW welding for ensuring defect free radiographic quality welding.
Powered belt conveyers designed and installed for assembly and quality control process removing manual material
movement & improving productivity.

Electrical actuator operated blank lifting system(s) have been designed and installed in all the deep drawing press for
mechanized loading and feeding of blanks & avoiding operator fatigue.

Twin head SAW machines have started operating for welding both dish ends simultaneously for productivity
improvement.

Processing in a machine; trimming and joggling operation together, will remove variation in dimension, improve
quality and productivity.

Manual loading and unloading being replaced in machines by pneumatic and electrical power equipments.

Expenditure on R&D: -NA-

Rs. in Lacs
(C) FOREIGN EXCHANGE EARNINGS AND OUT GO 2025-26 | 2024-25
a) Earning in Foreign Exchange F.O.B. Value of Exports 34,217.63 29,676.05
b) C.L.LF Value of Imports:
-Raw material/stock-in-trade 1,645.03 4197.55
-Capital goods/repairs - 1.35
¢) Commission 2901.84 2646.88
d) Others 131.09 129.33
Total 4,677.96 6975.11
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Details of significant changes in the Key Financial Ratios:

Key financial ratios along with the details of significant changes (25% or more) in FY 2025-
26 compared to FY 2024-25 is as follows:

(A). March . Reason for
Ratios Formulae %Z%Ch 3L, 31, Cha/;ge significant
2025 change
a). Current ratio (in Current assets /
times) Current liabilities 0.91 116 (21.32)%
b). Debt equity ratio (in Total debt / Refer note B(i)
times) Shareholders' equity 1.66 265 (37.31)%
c). Debt service Earnings available for debt services / Refer note B(ii)
coverage ratio (in Debt service 4.84 3.67 31.91%
times)
d). Return on Equity Net profit after taxes * 100 / 37% 38% (M%
Ratio (in %) Average shareholders' equity
e). Return on Capital Earning before interest & tax / 49% 37% 33.11% Refer note B(iii)
Employed Ratio (Pre Capital employed
tax) (in %)
f). Net profit ratio (in %) Net (loss) / 6% 4% 26.92% Refer note B(iv)
Revenue from operations
g). Inventory Turnover Cost of Goods Sold /
Ratio (in times) Average Inventory 2.11 241 (12.44)%
h). Trade Receivable Net credit sales= Gross credit sale - sales
Turnover Ratio (in return / 3.63 4.71 (22.81)%
times) Average trade receivables
i). Trade payables Net credit purchases= Gross credit
turnover ratio (in purchase - Purchase return/ Average trade 2.29 290 (20.97)%
times) payables
j). Net capital Turnover Net credit sales= Gross credit sale - sales - Refer note B(v)
Ratio (in times) return / 137.34 (13.36)  1127.69%
Average working capital
k). Return on investment Net profit after taxes * 100/Total assets
006 004  2479%
(B). Reasons for significant changes (25% or more):
Debt equity ratio has reduced due to increase in equity on account of profits arising this year and repayment
i) of loan
i) Debt service coverage ratio has improved as earning increased on CY and repayment of loan
iii) Return on Capital has improved due to profits arising this year compared to previous year.
iv) Net profit ratio has increased due to profits arising this year
V) Net capital turnover ratio has increased due to substantial increase in average working capital in

the current year.

ACCOUNTING TREATMENT
There has been no change in the accounting treatment for preparation of financial results, during the year under review.

GENERAL
Your Directors state that no disclosure or reporting is required in respect of the following items as there were no transactions
on these items during the year under review:

a) Issue of equity shares with differential rights as to dividend, voting or otherwise;

b) Issue of shares (including sweat equity shares) to employees of the Company under any scheme save and except ESOS referred

to in this Report;
c) Neither the Managing Director nor the Whole-time Directors of the Company receive any remuneration or commission from
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any of its subsidiaries;

During the year under review, neither any fraud of any kind on or by the Company has been noticed by the Board of Directors
of the Company nor reported by the Auditors of the Company. The Company has an internal financial control system,
commensurate to the size of the business, in place.
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Annexure-A

REPORT ON CORPORATE GOVERNANCE

1. The Company’s Philosophy on Corporate Governance

The Board of Directors and Management believe in adopting and practicing principles of good Corporate Governance
with a view to: -

- Foster a culture of compliance and obligation at every level of the organization,

- Safeguard shareholders’ interest through sound business decisions, prudent financial management and high
standard of business ethics and

- Achieve transparency, accountability and integrity in the dealings and transactions of the Company.

The Company is in compliance with the provisions of Corporate Governance specified in the SEBI (Listing Obligations &
Disclosure Requirements) Regulations, 2015 (Listing Regulations, 2015)

The Company is committed to meet the expectations of stakeholders as a responsible corporate citizen. The Company’s
Code of Conduct contains the fundamental principles and rules concerning ethical business conduct.

2. Board of Directors
(i) Composition: -

As of March 31, 2026 the Board of Directors comprise of Six Directors as under:-

Brief Particulars

Name of Director Promoter Group Category
Shri Navneet | He is an Industrialist having 31 years’ experience in the Executive-Managing
Kumar Sureka Steel Industry and joined the Board as Promoter director Director

w.e.f. 29" July, 1997.

Smt. Deepa Sureka | She is having 18 years’ experience in the company as Executive-Whole-time
Officer on Special Duty. She joined the Board as Whole- Woman Director
time Woman Director (Executive-Promoter Category) wef
October 04, 2024.

Non-Independent

Smt. Veena | She is in business having 42 years experience in the field Non-Executive-Non-
Aggarwal of finance & investment. She joined the Board w.e.f. Independent Director
10.10.2020.
Independent
Shri Birendra | Mr. Birendra Kumar has experience in the field of | Non-Executive-Independent
Kumar general management & human resources. He joined the Director
Board w.e.f. March 28, 2022.
Shri Manohar | Mr. Manohar Menghraj Punjabi is employed as Manager | Non-Executive-Independent
Menghraj Punjabi Finance in private sector in Dubai. He is having Director
experience in the field of Finance & accounts & general
management. He joined the Board w.e.f. 26-06-2023.
Shri Atul Kumar Mr. Atul Kumar BSc. Hons Electronics is a software | Non-Executive-Independent
professional having more than 16 years of experience in Director
Software/IT industry. He joined the Board w.e.f. 26-02-
2024.
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The Company keeps its Directors informed of the activities of the Company, its management and operations and provides
an overall industry perspective as well as issues being faced by the industry from time to time. The details of various
familiarization programmes provided to the Directors of the Company is available on the Company’s website
https://mauria.com/wp-content/uploads/2023/03/2022-23-.pdf

(ii) Board Meetings and attendance

Seven (7) Board Meetings were held during the financial year ended on 31 March, 2026 and the gap between two Board
Meetings did not exceed one hundred & twenty days. The necessary quorum was present for all the meetings. During the
year a separate meeting of the independent directors was held inter-alia to review the performance of non-independent
directors and the board as a whole.

The dates on which Board meetings were held are as follows:-

S. No. Date of Meeting Board Strength No. of Directors Present
1. 17-04-2025 06 03
2. 28-05-2025 06 03
3. 03-07-2025 06 03
4. 11-08-2025 06 03
5. 03-09-2025 06 03
6. 14-11-2025 06 04
7. 13-02-2026 06 04

(iii) Attendance of each Director at the Board meetings and last Annual General Meeting (AGM) and the number of
Companies and committees where he/she is a Director/Member.

S.No. Name of Director Category of Number of | Attendance at Number of Number of
Directorship Board the Last AGM other committee
Meetings held on Directorships in positions
Attended 25.09.2025 listed Public held in other
Ltd., company | Companies
as on
31/03/2026
1. Shri Navneet Kumar Promoter/ Executive- Nil Nil
. . 07 Yes
Sureka Managing Director
Promoter/ Executive- Nil Nil
2. Smt. Deepa Sureka Whole-time Woman 07 No
Director
3. Non-Executive-Non- Nil
Smt. Veena Aggarwal Independent Director 0 No 01
4 Sh. Birendra Kumar Non-Execut'lve 0 No Nil Nil
Independent Director
5 Shri Manohar Menghraj Non-Executive - 02 No Nil Nil
Punjabi Independent Director
6. Shri Atul Kumar Non-Execut!ve- 07 Yes 01 02
Independent Director
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Other Directorships

S Name of the Names of the other listed entities where Category of directorship
No. Director the person is a director
1 Shri Navneet Kumar Nil NA
Sureka
2 Smt. Veena Aggarwal Quality Synthetic Industries Limited Non-Executive-Non-
Independent-Woman Director
3 Smt. Deepa Sureka Nil NA
4 Sh. Birendra Kumar Nil NA
5 Shri Manohar Nil NA
Menghraj Punjabi
6 Shri Atul Kumar Quality Synthetic Industries Limited Non-Executive-Independent

Disclosure of relationships between directors inter-se

Shri Navneet Kumar Sureka, Managing Director & Smt. Deepa Sureka, Director are related as Husband &wife.

» Chart setting out the skills/expertise/competence of the board of directors:-
Mr. Navneet Kumar Sureka, Mrs. Deepa Sureka, Mrs. Veena Aggarwal, Mr. Manohar Menghraj
Punjabi, Mr. Birendra Kumar & Mr. Atul Kumar possess the below skills/expertise/competence whereas
other is well versed in their own fields.

Core skills/expertise/ competencies identified by the board of directors as | Those actually available with the
required in the context of its business(es) and sector(s) for it to function | board

effectively

1. Ability to understand Financial Markets As per the Board, all these

2. Ability to understand Regulatory/Statutory framework applicable to the | skills/expertise/ competencies are
Company available with the Board

3. Quick decision making

4. Understanding of Company’s business verticals

5. Experience in developing policies and processes relating to corporate
governance

6. Leaderships skills for guiding the management team

Ability to formulate long term and short term business strategies

8. Ability to understand Financial Statements

~

> Confirmation by the board regarding independent directors

The Board of Directors do hereby confirm that in the opinion of the board, the independent directors fulfill the
conditions specified in SEBI (Listing Obligations & Disclosure Requirements) Regulations, 2015 and are
independent of the management.

Detailed reasons for the resignation of an independent director who resigns before the expiry of his tenure
along with a confirmation by such director that there are no other material reasons other than those
provided:-NA-_During the year ended March 31, 2026 none of the independent directors has resigned from the
Board of Directors. However, Directors after March 31, 2026 till the date of signing of Annual Report Mr. Birendra
Kumar (DIN:08666368) Independent Director vacated the office of Director with effect from end of business hours
on August 13, 2026, by operation of law under Section 167(1)(b) of the Companies Act, 2013, on account of having
absented himself from all the meetings of the Board of Directors held during the period of twelve (12) months, with
or without seeking leave of absence of the Board. The aforesaid vacation of office has occurred solely on account of
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the operation of Section 167(1)(b) of the Companies Act, 2013 and there are no other material reasons for the
cessation of his directorships.

3. Audit Committee

The constitution of the Audit Committee is in accordance with the requirements of Section 177 of the Companies Act,
2013(here-in-after known the “Act”) and Regulation 18 of the Listing Regulations, 2015. During the year under review
the Board of Directors appointed Mr. Manohar Menghraj Punjabi as a Member of audit committee in place of Mr.
Birendra Kumar w.e.f. 13-02-2026. There is no other change in the composition except as aforesaid.

As on March 31, 2026 Audit committee comprises of following directors:

Sl Name of Members Category Designation

No

1 Shri Atul Kumar Non-Executive-Independent Chairperson

2 Shri Navneet Kumar Sureka Executive Member

3 Shri Manohar Menghraj Punjabi Non-Executive-Independent Member

(1 The terms of reference of the Audit Committee are as set-out in Section 177 of the Act & the role as per

Regulation18 of the Listing Regulations, 2015

(i) The Audit Committee had Five Meetings during the financial year ended on 31* March, 2026 as per

details thereof and the names of Directors who attended the said meetings, are as under:-

Details of the Audit Committee Meetings held during the financial year 2025-26 and attended by the

Directors:

Name of Directors- 28/05/2025 | 11/08/2025 | 03/09/2025 | 14/11/2025 13/02/2026
position

Sh. Atul Kumar —Chairman Yes Yes Yes Yes Yes

Sh. Navneet Kumar Sureka- Yes Yes Yes Yes Yes
Member

Sh. Birendra Kumar- No No No No NA
Member*

Sh. Manohar Menghraj NA NA NA NA Yes

Punjabi-Member*

*Note: Sh. Manchar Menghraj Punjabi appointed as a Member in place of Sh. Birendra Kumar wef

13/02/2026

4. Nomination and Remuneration Committee

Pursuant to Regulation 19 of the Listing Regulations, 2015 and Section 178 of the Act, the Board re-constituted

the Nomination and Remuneration Committee and adopted new terms of reference.

The terms of reference for the Nomination and Remuneration Committee includes:

* To formulate a Nomination and Remuneration Policy on:

— determining qualifications, positive attributes and independence of a director,

— guiding remuneration of Directors, Key Managerial Personnel (“KMP”) and other employees and Board

diversity.
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» Recommend Nomination and Remuneration Policy to the Board.

» Identify candidates who are qualified to become Directors

*Identify persons who are qualified to become Senior Management (Senior Management of the Company means
employees of the Company who are Divisional Heads and Corporate Functional Heads).

» Recommend to the Board the appointment and removal of Directors and Senior Management.

* Lay down the process for evaluation of the performance of every Director on the Board.

-The constitution of the Nomination & Remuneration Committee is in accordance with the requirements of
Section 178 of the Companies Act, 2013 (here-in-after known the “Act”) and Regulation 19 of the Listing
Regulations, 2015.

As on March 31, 2026 this committee consisted of following directors:

Sl Name of Members Category Designation
No
1 Shri Atul Kumar Non-Executive-Independent Chairperson
2 Smt. Veena Sureka Non-Executive-Non-Independent Member
3 Sh. Manohar Menghraj Punjabi* | Non-Executive-Independent Member
4 Mr. Birendra Kumar* Member

*During the year under review the Board of Directors appointed Mr. Manohar Menghraj Punjabi as a Member of Nomination
& Remuneration committee in place of Mr. Birendra Kumar w.e.f. 13-02-2026. There is no other change in the composition
except as aforesaid.

During the year 2025-2026, the Nomination & Remuneration committee met once to recommend appointment of
Managing Director for a fresh term of 5 years and revision in remuneration of Whole-time Director & senior
management w.e.f. 01-04-2026.

Name of Directors 13-02-2026
Sh. Atul Kumar —Chairman Yes
Smt. Veena Aggarwal-Member No
Sh. Birendra Kumar-Member* No
Sh. Manohar Menghraj Punjabi* Yes

*Note: Sh. Manohar Menghraj Punjabi appointed in place of Sh. Birendra Kumar w.e.f.
13/02/2026

Performance evaluation criteria for Independent Director:
Criteria for evaluation of the Independent Directors;

Experience and ability to contribute to the decision making process

Problem solving approach and guidance to the Management

Attendance and Participation in the Meetings

Personal competencies and contribution to strategy formulation

Contribution towards statutory compliances, monitoring of controls and Corporate Governance

The evaluation of independent directors shall be done by the entire board of directors which shall include

s E

a. Performance of the directors; and
b. Fulfillment of the independence criteria as specified in these regulations and their independence
from the management:
Provided that in the above evaluation, the directors who are subject to evaluation shall not participate.
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5. Nomination and Remuneration Policy

Pursuant to Regulation 19 of the Listing regulations, 2015 and Section 178 of the Act, the Nomination and
Remuneration Committee has adopted a Nomination and Remuneration Policy which provides guidance on:

- Selection Criteria for Directors
The Company shall consider the following aspects while appointing a person as a Director on the Board of
the Company:

Skills and Experience: The candidate shall have appropriate skills and experience in one or more fields of
technical operations, finance, law, management, sales, marketing, administration, public administrative
services, research, corporate governance, or any other discipline related to the Company’s business.

Age Limit: The candidate should have completed the age of twenty-one (21) years and should not have
attained the age of seventy (70) years.

Conflict of Interest: The candidate should not hold Directorship in any competitor company, and should
not have any conflict of interest with the Company.

Directorship: The number of companies in which the candidate holds Directorship should not exceed
the number prescribed under the Act or under the Listing Agreement requirements.

Independence: The candidate proposed to be appointed as Independent Director, should not have any
direct or indirect material pecuniary relationship with the Company and must satisfy the requirements
imposed under the Act or under the Listing Agreement requirements

Selection Criteria for Senior Management

As per policy, Senior Management for the purpose of this policy shall mean employees hired at the level of
Divisional Heads and Corporate Functional Heads or equivalent positions. The policy provides that the
candidate should have appropriate qualifications, skills and experience for discharging the role. The
qualifications, skills and experience of each such position shall be defined in the job description, which will
be maintained by the HR function.

6. Remuneration for Directors, KMP and other Employees

The policy provides that the remuneration of Directors, KMP and other employees shall be based on the
following key principles:

« Pay for performance: Remuneration of Executive Directors, KMP and other employees is dependent on
short and long-term performance objectives appropriate to the working of the Company and its goal. The
remuneration of Non-Executive Directors shall be decided by the Board based on the profits of the
Company and industry benchmarks.

« Balanced rewards to create sustainable value: The level and composition of remuneration is reasonable
and sufficient to attract, retain and motivate the Directors and employees of the Company and encourage
behaviour that is aligned to sustainable value creation.
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» Competitive compensation: Total target compensation and benefits are comparable to peer companies in
the manufacturing industry and commensurate to the qualifications and experience of the concerned
individual.

* Business Ethics: Strong governance processes and stringent risk management policies are adhered to, in
order to safeguard our stakeholders’ interest.

Performance Evaluation

The process approved by the Nomination and Remuneration Committee requires the Chairman to initiate
the performance evaluation process in the months of January-March every year. The performance
evaluation is conducted based on approved criteria in the evaluation forms. The process highlights are as
under:

2)

b)

d)

Board: Each Board member completes the self-evaluation form. Independent Directors discuss the
self-evaluation forms in a separate meeting and share their feedback with the Chairman. The Chairman
discusses the evaluation form analysis with the Managing Director and later with the entire Board at the
Board Meeting

Committees: Each Committee member completes the self-evaluation form and shares feedback with
the Chairman. The Chairman discusses the evaluation form analysis with the Managing Director and
later with the entire Board at the Board Meeting.

Chairman and Executive Directors: Each Board member completes thepeer evaluation form.
Independent Directors discuss the peer evaluation forms in separate meeting and share their feedback
with the Chairman. The Chairman conveys feedback individually to the concerned Directors.

Independent Directors: Each Board member completes the peer evaluation and shares feedback
with the Chairman. The Chairman conveys feedback individually to the concerned Directors.

Remuneration to Directors

a) Non-Executive Directors

No remuneration other than sitting fees of Rs. 500/- for attending Board Meetings and Committee meetings
are paid to each of Non-Executive Directors. There is no pecuniary relationship and transactions with Non-
Executive Directors. The company’s policy for making payment to the Non-Executive Directors is available
at  https://mauria.com/wp-content/uploads/2018/01/3-MUL-Criterion-for-making-payment-to-Non-EXD-

1.pdf

(i) Sitting fees paid to Non-Executive Directors for meetings of the Board during 2025-26:-

Name of Director Amount (Rs) Amount (Rs) Total
Board Meetings Committee-
Meetings

Smt. Veena Aggarwal Nil Nil Nil
Shri Birendra Kumar Nil Nil Nil
Shri Manohar Menghraj Punjabi 1000 1000 2000
Shri Atul Kumar 3500 5000 8,500

Total 4,500 6,000 10,500

b) Executive Directors

Remuneration being paid to all Executive Directors are fixed in nature and there are no
performance linked incentives being paid.
1. Remuneration paid to Mr. Navneet Kumar Sureka , Managing Director

Amount (Rs.)
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a) Salary for twelve months of 2025-26 (April, 2025 37,80,000

to March,2026)

b) Provident Fund Contributions 21,600

c) Perquisites (including Bonus & Earned Leave) 2,94,925
Total 40,96,525

» Service contracts, notice period, severance fees. N.A.

2. Remuneration paid to Mrs. Deepa Sureka, Whole-time Director

Amount (Rs.)
a) Salary for twelve months of 2025-26 (April,2026 18,00,000
to March, 2026)
b) Provident Fund Contributions 21,609
c) Perquisites (including Bonus & Earned Leave) 3,30,139
Total 21,51,739

» Service contracts, notice period, severance fees. N.A.
» Number of shares and convertible instruments held by non-executive directors.—Nil

7. Code of Conduct for the Directors & Senior Managerial Personnel

In compliance to the provisions of Regulation 17 (5) of the Listing Regulations, the Board has laid down a code of
Conduct for all the Board Members and Senior Managerial Personnel and all Board Members and Senior
Managerial Personnel have affirmed compliance of code of conduct as on 31* March, 2026 and a declaration to
that effect duly signed by the Managing Director forms part of this report.

8. Stakeholders’ Relationship Committee

The constitution of Stakeholders’ Relationship Committee is in accordance with the requirements of Section 178
of the Companies Act, 2013 (here-in-after known the “Act”) and Regulation 20 of the Listing Regulations, 2015.

During the year Sh. Navneet Kumar Sureka and Smt. Deepa Sureka were appointed as Members of this
committee w.ef. 01-04-2025 in place of Smt. Veena Aggarwal and Sh. Birendra Kumar there has been no change

in the composition of Stakeholders’ Relation Committee.

As on March 31, 2026 this committee consisted of following directors:

Sl Name of Members Category Designation
No

2 Shri Atul Kumar Non-Executive-Independent Chairperson
2 Sh. Navneet Kumar Sureka -Executive- Member
3 Smt. Deepa Sureka -Executive- Member

The Stakeholders’ Relationship Committee shall consider and resolve the grievances of security holders of the
company.

During the year 2025-26, Stakeholders Committee met Four times and provided status updates to the Board of
Directors of the company.

Name of Directors Date of Meetings
17-04-2025 03-07-2025 25-10-2025 13-02-2026

Sh. Atul Kumar*chairman Yes Yes No Yes
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Yes Yes
Yes Yes

MAURIA UDYOG LIMITED
Sh. Navneet Kumar Sureka
Smt. Deepa Sureka

Yes
Yes

Yes
Yes

Ms. Divya Agarwal has been nominated as the Compliance Officer.
Number of pending transfers Nil

Number of Shareholders’ Nil
Complaints received

Number of Complaints Nil
Not solved.

9. Details of Prospectus & letter of offer

No Prospectus & letter of offer for issuances and related filings were made to the stock exchange where it is

listed.

Particulars of senior management include the changes therein since the close of the previous financial year. As per
annexure attached

10. General Body Meetings

Details of Location and time of holding of last three AGMs

(@)
AGM for Venue Date Time Special Resolution Passed
the
financial
year
2022-23 AGM held through | 28.09.2023 | 3:00 -1.Special Resolution -Appointment of Mr.
43" AGM | Video P.M. Manohar Menghraj Punjabi (DIN: 08666368) as
Conferencing(“VC”) Non-Executive Independent Director for term of
or Other Audio five consecutive years wef June 26, 2023;
Visual Means -2-_Special Resolution-Issue of Equity Shares on
(“OAVM”) Preferential Basis;
-3- Special Resolution- Issue of equity shares to
the promoters/non-promoters by way of conversion
of unsecured loan
2023-24 AGM held through | 11.09.2024 | 03:00 -1. Special Resolution- Issuance Of Equity
44" AGM | Video P.M. Shares To Private Investors By Way Of
Conferencing(“VC”) Preferential Issue (“Investor Preferential Issue”):
or Other Audio
Visual Means -2.- Special Resolution- Issuance Of Warrants on
(“OAVM”) a Preferential Basis to the Persons belonging to
Non- Promoter, Public Category of the Company
(“Investor Preferential Issue”):
2024-25 AGM held through | 25-09-2025 03:00
45" AGM | Video P.M.
Conferencing(*“VC”») Nil
or Other Audio
Visual Means
(“OAVM”)
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As per the provisions of the Act and SEBI Listing Regulations, 2015, the shareholders were given the option to vote on
all resolutions through electronic means. Scrutinizer was appointed , for conducting the voting / poll and remote e-

voting process in a fair and transparent manner connected with the aforesaid AGMs.

(b.) Postal ballot (through e-voting) in last 3 years & Details of Special Resolution passed through Postal Ballot

(Other than those as reported above in AGM ):

Financial Year Cut-off Voting E Voting Resolutions
Date period results
announcem
ent date
2022-23 20/05/2022 | 27/05/2022 I-Special Resolution-Appointment of Mrs.
to Deepa Sureka (DIN: 00060284) as Whole-
25/06/2022 | 28/06/2022 | time Woman Director (Executive-Promoter)
wef 28/03/2022
2.-Ordinary Resolution Appointment of Mr.
Birendra Kumar (DIN: 08666368) as Non-
Executive Independent Director
2023-24 23/02/2024 | 29/02/2024 -1-Special Resolution-Appointment of Mr.
to Atul Kumar (DIN: 00060233) as Non-
01/04/2024 | Executive Independent Director for a period
29/03/2024 of five years wef February 26, 2024.
18/10/2024 | 29/11/2024 | 30/12/2024 | -1-Special Resolution- Appointment of Mrs.
to Deepa Sureka (DIN: 00060284) as Whole-
2024-25 28/12/2024 time Woman Director (Executive-Promoter)
wef 04/10/2024.
2025-26 Nil Nil Nil Nil

(c) Details of Special Resolution proposed to be passed through Postal Ballot (e-Voting) :None

M/s Jyoti Arya & Associates, Company Secretaries (COP No: 17651), Delhi in practice has been appointed as
the Scrutinizer, for conducting the voting / poll and remote e-voting process in a fair and transparent manner
during the ensuing 46™ AGM to be held on 25" September, 2025

11. Disclosure:
a) Materially Significant related party transactions

i All Transactions with related parties were in the ordinary course and at arm’s length and have been disclosed
in Annexure AOC-2 attached with this report and note no.47 of the audited Annual Accounts for the financial

year 2025-26.

ii The terms & conditions of the above mentioned transactions are not prejudicial to the interest of the
Company and there is no transaction of material nature for the year 2025-26 which are prejudicial to the interest
of the company. The closing balances of such related parties, wherever outstanding, are not overdue.

The Web-link for policy on materiality of related party transactions and on dealing with related party
transactions is available at https://mauria.com/wp-content/uploads/2025/11/MUL-RPT-Policy Sep-2025.pdf



https://mauria.com/wp-content/uploads/2025/11/MUL-RPT-Policy_Sep-2025.pdf

MAURIA UDYOG LIMITED 46" ANNUAL REPORT
(b) Details of non-compliance by the company, penalties, strictures imposed on the Company by Stock
Exchange or SEBI or any statutory authority, on any matter related to capital markets, during the last
three years.

For details please refer to Directors Report under heading SIGNIFICANT MATERIAL ORDERS PASSED BY
THE REGULATORS.

(c) Details of Compliance with Mandatory Requirements of SEBI (LODR) Regulations, 2015

The Company has complied with all the mandatory requirements of the Listing Regulations including
compliances mentioned in Part A to Part D of Schedule I1.

For details please refer to Secretarial compliance report attached herewith as an annexure.
(d) Web link where policy for determining ‘material’ subsidiaries is disclosed:

The policy for determining ‘material” subsidiaries of the Company is available at https://mauria.com/policies/

12. Means of Communication

e Quarterly results:
The Quarterly, Half yearly and Annual Results of the Company are sent to BSE Ltd in accordance with
the SEBI (LODR) Regulations, 2015.

o Newspapers wherein the results normally published:
The quarterly and yearly results are published in English in widely circulating “Financial Express” and in
Bengali in “ArthikLipi ” from Kolkata.

e Any website, where displayed:
The Quarterly, Half vyearly and Annual Results are displayed on Company’s website
www.mauria.com. The Company’s website contains a dedicated section “Investors” under which the
details/information of interest to various stakeholders is displayed. The Results are also sent to BSE Ltd,
which is displayed by BSE on its website http://www.bseindia.com.

e Whether it also displays official news releases:
All financial and other vital official news releases and documents under the SEBI Listing Regulations are
also communicated to the BSE Ltd, besides being placed on the Company’s website www.mauria.com.

e Presentations made to the Institutional Investors or to the Analysts:
No presentations have been made to institutional investors or to the analysts during the year under review.

14. General Shareholder information

Company Registration Details The Company is registered in the State of West
Bengal, India. The Corporate Identification
Number (CIN) allotted to the Company by the
Ministry of Corporate Affairs (MCA) is -
L51909WB1980PLC033010.

AGM : Date, time and venue 46" AGM to be held on Friday, the 25"
September, 2026 at 03:00 PM through Video-
Conferencing or Other Audio-Video Means (VC
or OAVM).
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Plant Location: Mauria Udyog Limited

Sohna Road, Sector-55

Faridabad-121015 (Haryana)

¢ Financial Calendar (Tentative)

Results for quarter ending June 30, 2026 07" August, 2026
declared on

Results for quarter ending September 30, 2026 14™ November, 2026
Results for quarter ending December 31, 2026 14" February, 2027
Audited Results for the entire Financial Year ending 29" May, 2027

March 31, 2027

¢ Date of Book closure Thursday, the 19th September, 2025 to Wednesday,
the 25th September, 2025 (both days inclusive)

e Listing On Stock Exchanges Equity
BSE Limited

P.J. Towers, Dalal Street, Fort, Mumbai-400001.
Exchange Scrip Code:539219

Calcutta Stock Exchange
7, Lyon Range,
Kolkata-700001

Exchange Scrip Code:23114

Listing Fee Payment Status: - Paid

e Demat ISIN Number for NSDL and CDSL INE150D01027

e Stock Code 539219

o Financial year April 01, 2025 to March 31, 2026

¢ Dividend payment date Not applicable

o Address for correspondence Room.No0.107, Anand Jyoti Building, 1st floor, 41

Netaji Subhas Road, Kolkata, West Bengal, 700001
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e High/low of market price of the Company’s

Shares traded on Stock Exchange during the

Financial Year ended 31* March, 2025
The shares have commenced trading on the BSE since January,
2017 during the financial 2016-17. The last quoted price (WAP) on
BSE during the financial year ended 31* March, 2026 was Rs. 7.89
for equity shares of Rs. 1/-each recorded on 30.03.2026. On Feb
26, 2022 each of Equity shares of face value of Rs. 10/- each
were sub-divided into face value of Rs. 1/- each. Shares have not
been traded on CSE during the financial year ended 31* March,
2026 and the last quoted price was of Rs.3.50 per Share as per
transactions on CSE on 3" March, 2000

e Registrar & Transfer Agents M/s. Beetal Financial & Computer
Services (P) Ltd., BEETAL HOUSE,
99, Madangir, Behind Local Shopping
Centre, Near Dada Harsukh Dass
Mandir, New Delhi-110062
Phone No. 29961281 (6 Lines)
Fax No. 29961284

e Share Transfer System All the transfers received are
processed by the Registrar and
Share Transfer Agent. Share
Transfers are registered and
returned within a maximum of
15 days from the date of lodgment
if documents are complete in all
respect. In case the shares are
transferred through Demat
mode, the procedure is adopted as
stated in Depositories Act, 1996.

e Share holding pattern as on 31-03-2026

Category No. of Shares Percentage

Promoters 9.86,76,223 74.08
Persons acting in concert - -
Mutual Funds and UTI - -
Banks, Financial Institution & - -
Insurance Companies.

FII’s - -
Private Corporate Bodies 30,01,877 2.25
Indian Public 3,15,21,900 23.67
NRIs/ OCBs - -
Total 13,32,00,000 100.00

o Distribution of shareholding as on 31% March, 2026.

No. of Shares Number Amount
Number of % to Total Number of In Rs. % To Total
From To Shareholders Shares
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01 5000 10958 93.530 5850303 5850303.00 | 4.3921
5001 10000 337 2.876 2546650 2506650.00 1.9119
10001 20000 186 1.588 2719535 2719535.00 2.0417
20001 30000 78 0.666 1983331 1983331.00 1.4890
30001 40000 32 0.273 1125917 1125917.00 0.8453
40001 50000 21 0.179 983820 983820.00 0.7386
50001 100000 50 0.427 3726777 3726777.00 2.7979
100001 above 54 0.461 114263667 | 114263667.00 | 85.7835
TOTAL 11716 100.000 133200000 | 133200000 100.000

Commodity price risk or foreign exchange risk and hedging activities: The Company is not a sizable
user of commaodities, hence exposes itself moderately to the price risk on account of procurement of
commodities.

List of all credit ratings obtained by the entity along with any revisions thereto during the relevant
financial year, for all debt instruments of such entity or any fixed deposit programme or any scheme
or proposal of the listed entity involving mobilization of funds, whether in India or abroad-

The last Credit Rating that Company had obtained from M/s Brickwork vide its letter dated 23"
March, 2018 was for the purpose of Bank Loan Facility of Rs. 320 Crore which was valid for a
period of Twelve Months from the date of aforesaid letter, was as follows :-

Fund Based-BWRBBB- (Pronounced as BWR Triple B Minus) Outlook: Stable Assigned
Non-Fund Based-BWRA.3 (Pronounced as BWR A Three) Assigned

In case the securities are suspended from trading, the directors report shall explain the reason
thereof:
N/A. The securities of the Company have never been suspended from trading

Dematerialization of shares and liquidity:

Liquidity:- Out of total number of 13,32,00,000 Equity Shares of the Company 13,30,65,850 equity
shares constituting around 99.90% of the issued, subscribed and paid-up share capital were held in
dematerialized form as on March 31, 2026 and as such, there is sufficient liquidity in the stock.

Outstanding global depository receipts or American depository receipts or warrants or any
convertible instruments, conversion date and likely impact on equity:

The Company has not issued any GDRs/ADRs/Warrants or any convertible instruments till date.
oVIGIL MECHANISM / WHISTLE BLOWER POLICY

Your directors have established a Vigil (Whistle Blower) Mechanism and formulated a Policy in order to provide
a framework for responsible and secure whistle blowing/vigil mechanism. The Vigil (Whistle Blower)
Mechanism aims to provide a channel to the Directors and employees to report genuine concerns about unethical
behavior, actual or suspected fraud or violation of the codes of conduct or ethic policy. This mechanism also
provides for adequate safeguards against victimization of Directors and employees who avail of the mechanism
and also provide for direct access to the Chairman of the Audit Committee in exceptional cases.

We affirm that no personnel has been denied access to the audit committee
e Recommendations of Committee: All the recommendations as made by the Committees to the
board from time to time have been accepted / complied-with by the Board
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e Loans & advances to Subsidiaries:- Nil

Details of utilization of funds raised through preferential allotment or qualified institutions
placement as specified under Regulation 32 (7A): Information in this regard is nil as no funds
were raised through preferential allotment or qualified institutions placement as specified under
Regulation 32 (7A) during the year under review.

o A certificate from a company secretary in practice that none of the directors on the board of the Company
have been debarred or disqualified from being appointed or continuing as directors of companies by the
Board/Ministry of Corporate Affairs or any such statutory authority —Certificate Obtained & Attached
herewith.

e Compliance certificate from either the auditors or practicing company secretaries regarding compliance of
conditions of corporate governance —Certificate obtained &Attached herewith

(e) Total Fees For All Services Paid By The Listed Entity And Its Subsidiaries, On A Consolidated Basis, To The
Statutory Auditor And All Entities In The Network Firm/Network Entity Of Which The Statutory Auditor Is A
Part -

The required information for the Financial Year 2025-26 is given as under:-

Fees paid to the Auditors

Name of the Company Fees paid for Audit (Rs.) Fees paid for other services
(Rs.)

M/s NKSC & Co. Chartered  [7,00,000 NA

Accountants

Fees paid to the all entities in the network firm/network entity of which the statutory auditor is a part

Name of the Company Fees paid for Audit Fees paid for other services

NA NA NA

(f) Disclosures In Relation To The Sexual Harassment Of Women At Workplace (Prevention, Prohibition And
Redressal) Act, 2013:-

a. Number of complaints filed during the financial year - NIL

b.  Number of complaints disposed off during the financial year - NIL

c. Number of complaints pending as on end of the financial year — NIL
e Non-Compliance of Corporate Governance Requirement-NIL.

Disclosures With Respect to Demat Suspense Account/ Unclaimed Suspense Account:

There is no demat suspense account/ unclaimed suspense account of the Company because such a requirement never got
necessitated in relation to the shares of the Company. As such, the information in this regard is Nil.

Details of material subsidiaries, date and place of their incorporations, name and date of appointment of the
statutory auditors of such subsidiaries, NIL
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Declaration by Managing Director on Code of Conduct

The Code of Conduct for the Directors and the Senior Managerial Personnel was adopted by the Board of Directors. All
the Board Members and Senior Managerial Personnel have affirmed that they have complied with the code of conduct
during the financial year ended on 31* March, 2026.

MAURIA UDYOG LIMITED

Sd/- Sd/-
NAVNEET KUMAR SUREKA ATUL KUMAR
Mg. DIRECTOR DIRECTOR
Place: Faridabad DIN:00054929 DIN: 00060233

Dated : 03" September, 2025



JYOTI ARYA & ASSOCIATES

(Company Secretaries)

A Peer Reviewed Firm

Form No. MR-3
SECRETARIAL AUDIT REPORT
FOR THE FINANCIAL YEAR ENDED 31 MARCH 2026
[Pursuant to section 204(1) of the Companies Act, 2013 and rule
No.9 of the Companies (Appoiniment and Remuneration Personnel)
Rules, 2014]

To

The Members

M/S MAURIA UDYOG LTD

Anand Jyoti Building, 41, Netaji Subhash Road,
Room No 107, Ist Floor, Kolkata- 700001

I have conducted the secretarial audit of the compliance of applicable statutory provisions
and the adherence to good corporate practices by M/s Mauria Udyog Ltd
(CIN:L51909WB1980PLC033010) (hereinafter called the company), Secretarial Audit was
conducted in a manner that provided me a reasonable basis for evaluating the corporate
conducts/statutory compliances and expressing my opinion thereon.

Based on my verification of 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, |
hereby report that in my opinion, the company has, during the audit period covering the
financial year ended on 31% March, 2026 complied with the statutory provisions listed
hereunder and also that the Company has proper Board-processes and compliance-mechanism in
place to the extent, in the manner and subject to the reporting made hereinafter:

| have examined the books, papers, minute books, forms and returns filed and other records
maintained by the Company for the financial year ended on 31* March, 2026 according to the
provisions of:

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

(ii) The Securities Contracts (Regulation) Act. 1956 (*SCRA’) and the rules made
thereunder:

(iii)  The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder;
(iv)  Foreign Exchange Management Act, 1999 and the rules and regulations made

and External Commercial Borrowings:
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(v) The following Regulations and Guidelines prescribed under the Securities and Exchange
Board of India Act, 1992 (‘SEBI Act’):-

(@) The Securitics and Exchange Board of India (Substantial Acquisition of Shares and
Takeovers) Regulations, 201 1- to the extent applicable to the company;

(b) The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations,
1992 and the SEBI (Prohibition of Insider Trading) Regulations, 2015 as amended; - to
the extent applicable to the company;

(¢) The Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2018; - Not applicable to the Company during the Audit
Period;

(d) The Securities and Exchange Board of India (Employee Stock Option Scheme and
Employee Stock Purchase Scheme) Guidelines, 1999; - Not applicable to the Company
during the Audit Period;

(e) The Securities and Exchange Board of India (Issue and Listing of Debt Securities)
Regulations, 2008-Not applicable to the Company during the Audit Period;

(f) The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer
Agents) Regulations, 1993 regarding the Companies Act and dealing with client- Not
applicable to the Company during the Audit Period;

(g) The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations,
2009- Not applicable to the Company during the Audit Period;

(h) The Securities and Exchange Board of India (Buyback of Securities) Regulations, 1998;
Not applicable to the Company during the Audit Period; and

(i) The Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015- to the extent applicable to the company.

Note: SEBI vide its Interim Order No. WTM/ SM/ IVD/ ID9/ 27532/2023-24 Dt-19.06.2023 has issued
show-cause notice to Mr. Navneet Kumar Sureka, Mrs. Deepa Sureka & Mauria Udyog Ltd. including
various other entities in the matter of trading in Five scrips including Mauria Udyog Ltd. hearings in this
matter is going on and promoters & the company have submitted their written representation/
submissions before the WIM SEBI and its response awaited. During the said Financial year, the
company is not received any notice/investigation by the SEBI and for the said matter SEBI order awaited.

(vi) (Mention the other laws as may be applicable specifically to the company):
I. The Factories Act, 1948;
Industrial Disputes Act,1947;
The Payment of Wages Act, 1936;
The Minimum Wages Act,1948;
Employees’ State Insurance Act,1948:
The Employees’ Provident Fund and Miscellaneous Provisions Act,1952;
Equal Remuneration Act. 1976;
The Contract Labour (Regulation and Abolition) Act, 1970:
The Maternity Benefit Act, 1961;
. The Payment of Bonus Act,1965;
. The Environment (Protection) Act, 1986;
. The Water (Prevention and Control of Pollution) Act, 1974,

. The Air (Prevention and Control of Pollution) Act, 19‘ 2 & Agy
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14, The Competition Act, 2002;
15. The Sexual Harassment of Women at workplace (Prevention, Prohibition and
Redressal) Act, 2013;

I have also examined compliance with the applicable clauses of the following:

(1) Secretarial Standards issued by The Institute of Company Secretaries of India-generally
complied with.

(ii) The Listing Agreements entered into by the Company with Bombay Stock Exchange
Limited (BSE) & Calcutta Stock Exchange Limited (CSE).

During the period under review the Company has complied with the provisions of the
Act, Rules, Regulations, Guidelines, Standards etc. as mentioned above.

I further report that, the Board of Directors of the Company is duly constituted with proper balance
of executive directors, non-executive directors and independent directors including a woman
director. The changes in the composition of the Board of Directors that took place during the period
under review were carried out in compliance with the provisions of the Act.

Under the review period, there is no changes in the Board of Directors and KMP of the Company.

Adequate notice is given to all directors at least seven days in advance to schedule the Board
Meetings. Agenda and detailed notes on agenda were sent at least seven days in advance, and a
system exists for seeking and obtaining further information and clarifications on the
agenda items before the meeting and for meaningful participation at the meeting.

All decisions at Board Meetings and Committee Meetings are carried out unanimously as recorded
in the minutes of the meetings of the Board of Directors or Committees of the Board as the case may
be.

Under the review period, there is no change in the Capital of the Company and Memorandum of
Association (MOA) & Article of Association (AOA) of the Company.

I further report that there are adequate systems and processes in the company commensurate with the
size and operations of the company to monitor and ensure compliance with applicable laws, rules,
regulations and guidelines.

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

FOR JYOTI ARYA & ASSOCIATES

b} L 3
¥\ C.p. No.-17651

C.P. No.: 17651

UDIN: - A048050H001263286
PR No.: 2299/2022

Date: 28/08/2026

Place: Delhi




JYOTI ARYA & ASSOCIATES

(Company Secretaries)

A Peer Reviewed Firm

Annexure A

To

The Members

M/S MAURIA UDYOG LTD

Anand Jyoti Building, 41, Netaji Subhash Road,
Room No 107, Ist Floor, Kolkata- 700001

My Secretarial Audit Report for Financial Year ended on 3|* March 2026 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. Where-ever 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 JYOTI ARYA & ASSOCIATES

C.P. No.: 17651

UDIN: - A048050H001263286
PR No.: 2299/2022

Date: 28/08/2025

Place: Delhi

A-2/136, GROUND FLOOR, SECTOR-8, ROHINI, DELHI- 110085
Phone No. +91-9541237622 E-Mail : csjyotiaryaperiwal@gmail.com




JYOTI ARYA & ASSOCIATES

(Company Secretaries)

A Peer Reviewed Firm

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

To
The Members
M/S MAURIA UDYOG LTD

We have examined the books, minute books, forms and returns filed and other records
maintained by the Company and declarations made by the directors and explanations given by
the Company, M/s Mauria Udyog Ltd having CIN L51909WB1980PLC033010 and having
Registered Office at Anand Jyoti Building, 41 Netaji Subhas Rd., Room No.107, 1st Floor, Kolkata
WB 700001 (hereinafter referred to as ‘the Company'), produced before us by the Company for
the purpose of issuing this Certificate, in accordance with Regulation 34(3) read with Schedule
V Para-C Sub clause 10(i) of the Securities Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015.

In our opinion and to the best of our information and according to the verifications (including
Directors Identification Number (DIN) status at the portal www.mca.gov.in as considered
necessary and explanations furnished to us by the Company & its officers, we hereby certify that
none of the Directors on the Board of the Company as stated below for the Financial Year ending
on 31st March, 2026 have been debarred or disqualified from being appointed or continuing as
Directors of companies by the Securities and Exchange Board of India, Ministry of Corporate

Alffairs.

Sr.No. | Name of Directors DIN Date of Appointment

1 Navneet Kumar Sureka 00054929 29/07/1997

2 Veena Aggarwal 00060415 10/10/2020

3 Deepa Sureka 00060284 04/10/2024

4 Birendra Kumar 08666368 28/03/2022

5 Manohar Punjabi Menghraj 10213816 26/06/2023 |
6 Atul Kumar 00060233 26/02/2024

Note: there was no change in the Borad of the Company during the year.

Ensuring the eligibility of for the appointment / continuity of every Director on the Board is the
responsibility of the management of the Company. Our responsibility is to express an opinion
on these based on our verification. This certificate is neither an assurance as to the future
viability of the Company nor of the efficiency or effectiveness with which the management has
conducted the affairs of the Company.

C.P.No.: 17651

UDIN: - A048050H001263308
PR No.: 2299/2022

Date: 28/08/2026

Place: Delhi

ﬁ
A-2/136, GROUND FLOOR, SECTOR-8, ROHINI, DELHI- 110085
Phone No. +91-9541237622 E-Mail : csjyotiaryaperiwal@gmail.com



JYOTI ARYA & ASSOCIATES

(Company Secretaries)

CERTIFICATE ON CORPORATE GOVERNANCE A Peer Reviewed Firm
To
The Members
M/S MAURIA UDYOG LTD

We have examined the compliance of conditions of Corporate Governance by M/S Mauria Udyog
Limited (“the Company”), for the year ended on March 31, 2026, as per the relevant provisions
of Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015 for the period from April 01, 2025 to March 31, 2026.

The compliance of conditions of Corporate Governance is the responsibility of the Management.
Our examination was limited to a review of the procedures and implementation thereof,
adopted by the Company for ensuring the compliance of the conditions of Corporate
Governance. It is neither an audit nor an expression of opinion on the financial statements of the
Company.

In our opinion and to the best of our information and according to our examination of the
relevant records and the explanations given to us and the representations made by the Directors
and the Management, we certify that the Company has complied with the conditions of
Corporate Governance as mentioned in the above mentioned Securities and Exchange Board of
India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as applicable.
Except: SEBI vide its Interim Order No. WTM/ SM/ IVD/ 1D9/ 27532/2023-24 Dt-19.06.2023 has issued show-
cause notice to Mr. Navneet Kumar Sureka, Mrs. Deepa Sureka & Mauria Udyog Ltd. including various other
entities in the maiter of trading in Five scrips including Mauria Udyog Ltd. hearings in this maiter is going on
and promoters & the company have submitted their written representation/ submissions before the WIM SEBI
and its response awaited, During the said Financial year, the company is not received any notice/investigation
by the SEBI and for the said matter SEBI order awaited.

We further state that such compliance is neither an assurance as to the future viability of the
Company nor of the efficiency or effectiveness with which the management has conducted the
affairs of the Company.

FOR JYOTI ARYA & ASSOCIATES

-
WA\ .. No. 17651
¢ New Dethi

Membership No, 488302
C.P.No.: 17651

UDIN: - A048050H001263321
PR No.: 2299/2022

Date: 28/08/2026

Place: Delhi

e

A-2/136, GROUND FLOOR, SECTOR-8, ROHINI, DELHI- 110085
Phone No. +91-9541237622 E-Mail : csjyotiaryaperiwal@gmail.com



JYOTI ARYA & ASSOCIATES

(Company Secretaries)

A Peer Reviewed Firm

Form No. MR-3
SECRETARIAL AUDIT REPORT
FOR THE FINANCIAL YEAR ENDED 31 MARCH 2026
[Pursuant to section 204(1) of the Companies Act, 2013 and rule
No.9 of the Companies (Appoiniment and Remuneration Personnel)
Rules, 2014]

To

The Members

M/S MAURIA UDYOG LTD

Anand Jyoti Building, 41, Netaji Subhash Road,
Room No 107, Ist Floor, Kolkata- 700001

I have conducted the secretarial audit of the compliance of applicable statutory provisions
and the adherence to good corporate practices by M/s Mauria Udyog Ltd
(CIN:L51909WB1980PLC033010) (hereinafter called the company), Secretarial Audit was
conducted in a manner that provided me a reasonable basis for evaluating the corporate
conducts/statutory compliances and expressing my opinion thereon.

Based on my verification of 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, |
hereby report that in my opinion, the company has, during the audit period covering the
financial year ended on 31% March, 2026 complied with the statutory provisions listed
hereunder and also that the Company has proper Board-processes and compliance-mechanism in
place to the extent, in the manner and subject to the reporting made hereinafter:

| have examined the books, papers, minute books, forms and returns filed and other records
maintained by the Company for the financial year ended on 31* March, 2026 according to the
provisions of:

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

(ii) The Securities Contracts (Regulation) Act. 1956 (*SCRA’) and the rules made
thereunder:

(iii)  The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder;
(iv)  Foreign Exchange Management Act, 1999 and the rules and regulations made

and External Commercial Borrowings:
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(v) The following Regulations and Guidelines prescribed under the Securities and Exchange
Board of India Act, 1992 (‘SEBI Act’):-

(@) The Securitics and Exchange Board of India (Substantial Acquisition of Shares and
Takeovers) Regulations, 201 1- to the extent applicable to the company;

(b) The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations,
1992 and the SEBI (Prohibition of Insider Trading) Regulations, 2015 as amended; - to
the extent applicable to the company;

(¢) The Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2018; - Not applicable to the Company during the Audit
Period;

(d) The Securities and Exchange Board of India (Employee Stock Option Scheme and
Employee Stock Purchase Scheme) Guidelines, 1999; - Not applicable to the Company
during the Audit Period;

(e) The Securities and Exchange Board of India (Issue and Listing of Debt Securities)
Regulations, 2008-Not applicable to the Company during the Audit Period;

(f) The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer
Agents) Regulations, 1993 regarding the Companies Act and dealing with client- Not
applicable to the Company during the Audit Period;

(g) The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations,
2009- Not applicable to the Company during the Audit Period;

(h) The Securities and Exchange Board of India (Buyback of Securities) Regulations, 1998;
Not applicable to the Company during the Audit Period; and

(i) The Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015- to the extent applicable to the company.

Note: SEBI vide its Interim Order No. WTM/ SM/ IVD/ ID9/ 27532/2023-24 Dt-19.06.2023 has issued
show-cause notice to Mr. Navneet Kumar Sureka, Mrs. Deepa Sureka & Mauria Udyog Ltd. including
various other entities in the matter of trading in Five scrips including Mauria Udyog Ltd. hearings in this
matter is going on and promoters & the company have submitted their written representation/
submissions before the WIM SEBI and its response awaited. During the said Financial year, the
company is not received any notice/investigation by the SEBI and for the said matter SEBI order awaited.

(vi) (Mention the other laws as may be applicable specifically to the company):
I. The Factories Act, 1948;
Industrial Disputes Act,1947;
The Payment of Wages Act, 1936;
The Minimum Wages Act,1948;
Employees’ State Insurance Act,1948:
The Employees’ Provident Fund and Miscellaneous Provisions Act,1952;
Equal Remuneration Act. 1976;
The Contract Labour (Regulation and Abolition) Act, 1970:
The Maternity Benefit Act, 1961;
. The Payment of Bonus Act,1965;
. The Environment (Protection) Act, 1986;
. The Water (Prevention and Control of Pollution) Act, 1974,

. The Air (Prevention and Control of Pollution) Act, 19‘ 2 & Agy
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14, The Competition Act, 2002;
15. The Sexual Harassment of Women at workplace (Prevention, Prohibition and
Redressal) Act, 2013;

I have also examined compliance with the applicable clauses of the following:

(1) Secretarial Standards issued by The Institute of Company Secretaries of India-generally
complied with.

(ii) The Listing Agreements entered into by the Company with Bombay Stock Exchange
Limited (BSE) & Calcutta Stock Exchange Limited (CSE).

During the period under review the Company has complied with the provisions of the
Act, Rules, Regulations, Guidelines, Standards etc. as mentioned above.

I further report that, the Board of Directors of the Company is duly constituted with proper balance
of executive directors, non-executive directors and independent directors including a woman
director. The changes in the composition of the Board of Directors that took place during the period
under review were carried out in compliance with the provisions of the Act.

Under the review period, there is no changes in the Board of Directors and KMP of the Company.

Adequate notice is given to all directors at least seven days in advance to schedule the Board
Meetings. Agenda and detailed notes on agenda were sent at least seven days in advance, and a
system exists for seeking and obtaining further information and clarifications on the
agenda items before the meeting and for meaningful participation at the meeting.

All decisions at Board Meetings and Committee Meetings are carried out unanimously as recorded
in the minutes of the meetings of the Board of Directors or Committees of the Board as the case may
be.

Under the review period, there is no change in the Capital of the Company and Memorandum of
Association (MOA) & Article of Association (AOA) of the Company.

I further report that there are adequate systems and processes in the company commensurate with the
size and operations of the company to monitor and ensure compliance with applicable laws, rules,
regulations and guidelines.

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

FOR JYOTI ARYA & ASSOCIATES

b} L 3
¥\ C.p. No.-17651

C.P. No.: 17651

UDIN: - A048050H001263286
PR No.: 2299/2022

Date: 28/08/2026

Place: Delhi




JYOTI ARYA & ASSOCIATES

(Company Secretaries)

A Peer Reviewed Firm

Annexure A

To

The Members

M/S MAURIA UDYOG LTD

Anand Jyoti Building, 41, Netaji Subhash Road,
Room No 107, Ist Floor, Kolkata- 700001

My Secretarial Audit Report for Financial Year ended on 3|* March 2026 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. Where-ever 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 JYOTI ARYA & ASSOCIATES

C.P. No.: 17651

UDIN: - A048050H001263286
PR No.: 2299/2022

Date: 28/08/2025

Place: Delhi

A-2/136, GROUND FLOOR, SECTOR-8, ROHINI, DELHI- 110085
Phone No. +91-9541237622 E-Mail : csjyotiaryaperiwal@gmail.com




JYOTI ARYA & ASSOCIATES

(Company Secretaries)

A Peer Reviewed Firm

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

To
The Members
M/S MAURIA UDYOG LTD

We have examined the books, minute books, forms and returns filed and other records
maintained by the Company and declarations made by the directors and explanations given by
the Company, M/s Mauria Udyog Ltd having CIN L51909WB1980PLC033010 and having
Registered Office at Anand Jyoti Building, 41 Netaji Subhas Rd., Room No.107, 1st Floor, Kolkata
WB 700001 (hereinafter referred to as ‘the Company'), produced before us by the Company for
the purpose of issuing this Certificate, in accordance with Regulation 34(3) read with Schedule
V Para-C Sub clause 10(i) of the Securities Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015.

In our opinion and to the best of our information and according to the verifications (including
Directors Identification Number (DIN) status at the portal www.mca.gov.in as considered
necessary and explanations furnished to us by the Company & its officers, we hereby certify that
none of the Directors on the Board of the Company as stated below for the Financial Year ending
on 31st March, 2026 have been debarred or disqualified from being appointed or continuing as
Directors of companies by the Securities and Exchange Board of India, Ministry of Corporate

Alffairs.

Sr.No. | Name of Directors DIN Date of Appointment

1 Navneet Kumar Sureka 00054929 29/07/1997

2 Veena Aggarwal 00060415 10/10/2020

3 Deepa Sureka 00060284 04/10/2024

4 Birendra Kumar 08666368 28/03/2022

5 Manohar Punjabi Menghraj 10213816 26/06/2023 |
6 Atul Kumar 00060233 26/02/2024

Note: there was no change in the Borad of the Company during the year.

Ensuring the eligibility of for the appointment / continuity of every Director on the Board is the
responsibility of the management of the Company. Our responsibility is to express an opinion
on these based on our verification. This certificate is neither an assurance as to the future
viability of the Company nor of the efficiency or effectiveness with which the management has
conducted the affairs of the Company.

C.P.No.: 17651

UDIN: - A048050H001263308
PR No.: 2299/2022

Date: 28/08/2026

Place: Delhi

ﬁ
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JYOTI ARYA & ASSOCIATES

(Company Secretaries)

CERTIFICATE ON CORPORATE GOVERNANCE A Peer Reviewed Firm
To
The Members
M/S MAURIA UDYOG LTD

We have examined the compliance of conditions of Corporate Governance by M/S Mauria Udyog
Limited (“the Company”), for the year ended on March 31, 2026, as per the relevant provisions
of Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015 for the period from April 01, 2025 to March 31, 2026.

The compliance of conditions of Corporate Governance is the responsibility of the Management.
Our examination was limited to a review of the procedures and implementation thereof,
adopted by the Company for ensuring the compliance of the conditions of Corporate
Governance. It is neither an audit nor an expression of opinion on the financial statements of the
Company.

In our opinion and to the best of our information and according to our examination of the
relevant records and the explanations given to us and the representations made by the Directors
and the Management, we certify that the Company has complied with the conditions of
Corporate Governance as mentioned in the above mentioned Securities and Exchange Board of
India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as applicable.
Except: SEBI vide its Interim Order No. WTM/ SM/ IVD/ 1D9/ 27532/2023-24 Dt-19.06.2023 has issued show-
cause notice to Mr. Navneet Kumar Sureka, Mrs. Deepa Sureka & Mauria Udyog Ltd. including various other
entities in the maiter of trading in Five scrips including Mauria Udyog Ltd. hearings in this maiter is going on
and promoters & the company have submitted their written representation/ submissions before the WIM SEBI
and its response awaited, During the said Financial year, the company is not received any notice/investigation
by the SEBI and for the said matter SEBI order awaited.

We further state that such compliance is neither an assurance as to the future viability of the
Company nor of the efficiency or effectiveness with which the management has conducted the
affairs of the Company.

FOR JYOTI ARYA & ASSOCIATES

-
WA\ .. No. 17651
¢ New Dethi

Membership No, 488302
C.P.No.: 17651

UDIN: - A048050H001263321
PR No.: 2299/2022

Date: 28/08/2026

Place: Delhi

e

A-2/136, GROUND FLOOR, SECTOR-8, ROHINI, DELHI- 110085
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MAURIA UDYOG LIMITED

(AN 1SO 14001 & OHSAS 18001 CERTIFIED COMPANY)
Works : Sohna Road, Sector-25, Faridabad-121004 (Haryana), INDIA

Ph. +91-129-4092000, Fax :+91-129-2231220, Visit us :www.mauria.com
CIN: L51909WB1980PLC033010; e-mail Id- mauria@mauria.com

ANNEXURE 111

ANNUAL REPORT-2024-25 ON CSR ACTIVITIES TO BE INCLUDED IN THE BOARD'S

REPORT-2025-26

1. | A brief outline of the company's CSR policy, ¢ Promoting preventive health care.
including overview of projects or programs e Promoting Education through schools to the Under
proposed to be undertaken and a reference to the Privileged Section of the Society.
web-link to the CSR policy and projects or
programs.
2. | The Composition of the CSR Committee Chairman- Sh. Navneet Kumar Sureka
Member - Sh. Atul Kumar
Member — Sh. Manohar Menghraj Punjabi
3. | Average net profit of the company for last three Rs. 1469.85 Lakhs
financial years
4. | Prescribed CSR Expenditure (2% of the amount Rs. 29.40 Lakhs
as in item 3above)
5. | Details of CSR spent during the financial year:
a) Total amount to be spent for the financial Rs. 29.40 Lakhs
year
b) Amount unspent , if any NIL
¢) Manner in which the amount spent during the | Through Trust, details given below:
financial year is detailed below:
CSR AMOUNT SPENT IN 2025-26
S. | CSR Sector in Project or | Amount Amount spends on Cumulative Amount Spent
No. | Project and | which the pro- Outlay projects Expenditure | direct or
activities Project is grams (Budget) - into the through
identified covered Area project or Direct Over-head reporting implement-ing
programs !Expend- !Expend- period (Rs. agencies (Rs.
wise (Rs. Iture iture (Rs. Lakhs) Lakhs)
Lakhs) (Rs. Lakhs)
Lakhs)
1. | Providing | Schedule
Subsidized | VII- Sec- Haryana, | 31.00 31.00 - 31.00 Lakhs | 31.00 Lakhs
Medicines, | (i)/(ii)/Erad | Delhi Lakhs Lakhs-
education icating
through extreme
schoolsto | hunger &
under - poverty,
privileged | Promoting
sections of | education
the society. | &
Preventive
Healthcare
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MAURIA UDYOG LIMITED

(AN I1SO 14001 & OHSAS 18001 CERTIFIED COMPANY)
Works : Sohna Road, Sector-25, Faridabad-121004 (Haryana), INDIA
Ph. +91-129-4092000, Fax :+91-129-2231220, Visit us :www.mauria.com
CIN: L51909WB1980PLC033010; e-mail Id- mauria@mauria.com

In case the company has failed to spend the two per cent of the average net profit of the last three financial
years or any part thereof, the company shall provide the reasons for not spending the amount in its Board
report.-NA

Responsibility Statement:-

The MUL CSR committee takes responsibility of the implementation & monitoring of CSR policy and also
adherence to the CSR objective & policy of the company.MUL CSR committee is committed to the CSR
objectives of the company & will ensure that all proposal & projects under the CSR policy will be monitored &
implemented from time to time.

For Mauria Udyog Ltd.

Sd/-
Navneet Kumar Sureka Atul Kumar
Chairman- CSR Committee Member- CSR Committee
Date: 03/09/2026 Date: 03/09/2026

Place: Faridabad Place: Faridabad
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MAURIA UDYOG LIMITED

(AN I1SO 14001 & OHSAS 18001 CERTIFIED COMPANY)
Works : Sohna Road, Sector-25, Faridabad-121004 (Haryana), INDIA
Ph. +91-129-4092000, Fax :+91-129-2231220, Visit us :www.mauria.com
CIN: L51909WB1980PLC033010; e-mail Id- mauria@mauria.com

Projects Approved by the Board for CSR Expenditure

(A)-Providing Subsidized Medicines, education through schools to under -privileged sections of the
society

For MAURIA DYOG LTD

Sd/-

COMPANY SECRETARY

ACS-21071
Date: 03/09/2026
Place: Faridabad
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Annexure - 11

FORM NO. AOC -2

46" ANNUAL REPORT

(Pursuant to clause (h) of sub-section (3) of section 134 of the Act and Rule 8(2) of the

Companies (Accounts) Rules, 2014.

Form for Disclosure of particulars of contracts/arrangements entered into by the company with
related parties referred to in sub section (1) of section 188 of the Companies Act, 2013 including
certain arms length transaction under third proviso thereto.

1. Details of contracts or arrangements or transactions during the financial year 2025-26
not at Arm’s length basis.

SL. No. Particulars Details
a) Name (s) of the related party & nature of relationship Nil
b) Nature of contracts/arrangements/transaction Nil
C) Duration of the contracts/arrangements/transaction Nil
d) Salient terms of the contracts or arrangements or transaction including the Nil

value, if any
e) Justification for entering into such contracts or arrangements or transactions’ Nil
f) Date of approval by the Board Nil
0) Amount paid as advances, if any Nil
h) Date on which the special resolution was passed in General meeting as required Nil
under first proviso to section 188

2. Details of material contracts or arrangements or transactions during the financial year
at Arm’s length basis.-

SL. Particulars Details
No.
g Name (s) of the related party & nature of relationship Quiality Synthetic Industries
Ltd.
[l Nature of contracts/arrangements/transaction Purchase of goods & Services
¢ Duration of the contracts/arrangements/transaction Yearly

d Salient terms of the contracts or arrangements or transaction
including the value, if any

As per the Explanatory
Statement of Notice

g Date of approval by the Board 03-09-2026
fi Amount paid as advances, if any Nil-
Details of transactions with related parties during the 20z
year 2025-26 is annexed herewith
For Mauria Udyog Limited Sd/-
Sd/-
Navneet Kumar Sureka Atul Kumar

Mg. Director
DIN-00054929

Director
DIN- 00060233




MAURIA UDYOG LIMITED AOC-2 Annexure - 11-2025-26

Name of related party and Nature of contracts/ Duration of the Salient terms of the | Value

Sl nature of relationship arrangements/ transactions | contracts/ contracts or

No. arrangements/ arrangements or

transactions transactions

1 Quality Synthetic industries Interest As Mutually Agreed As Mutually Agreed 3,67,77,491
Limited

2 Be Indi Fashion Indi Private Lease As Mutually Agreed As Mutually Agreed 60000
Limited

3 Quality Synthetic Industries Leases As Mutually Agreed As Mutually Agreed 2,40,000
Limited

4 Vehnoudevi Properties Rent Paid As Mutually Agreed As Mutually Agreed 1,80,000

5 Manohar Punjabi Director Meeting Fees As Mutually Agreed As Mutually Agreed 2000.0

6 SH. ATUL KUMAR Director Meeting Fees As Mutually Agreed As Mutually Agreed 8500.0

7 BE INDI FASHIONS RETAIL Sale of goods and services As Mutually Agreed As Mutually Agreed 1728000
PRIVATE LIMITED

8 Navneet Kumar Sureka Remuneration Including Perks As Mutually Agreed As Mutually Agreed 4074925

9 Deepa Sureka Remuneration Including Perks As Mutually Agreed As Mutually Agreed 2130139

10 | Davinder Gupta Remuneration Including Perks As Mutually Agreed As Mutually Agreed 381130

11 | Divya Aggarwal Remuneration Including Perks As Mutually Agreed As Mutually Agreed 180000.00




12 | Deepanshu Sureka Remuneration Including Perks As Mutually Agreed As Mutually Agreed 1846800

13 | Quality Synthetic Industries Purchase of Goods & Services As Mutually Agreed As Mutually Agreed 378097150
Limited

14 | Deepak Arya Remuneration Including Perks As Mutually Agreed As Mutually Agreed 999445.00

15 | Quality Synthetic Industries Sale of Goods and Services As Mutually Agreed As Mutually Agreed 2982438.00
Limited

16 | Be Indi Fashion Indi Private Sale of Goods and Services As Mutually Agreed As Mutually Agreed 60000.00

Limited




Pursuant to provisions of section 197 of the Companies Act, 2013 and Rule 5(2) &5(3) of Companies (Appointment and Remuneration of

MAURIA UDYOG LIMITED

46th ANNUAL REPORT

PARTICULARS OF EMPLOYEES

Managerial Personnel) Rules, 2014, the details of remuneration of the employees are given below:

Annexure _

(@  Top 10 Employee in terms of remuneration who were Employed throughout the financial year: 2025-2026
Nature
of If employee is
Employ relative of any
ment Qualification Cc?rﬁaieorfce Director or % of
S Designatio | Annual (Whethe | and experience Manager, Equity
Name ment of Age . .
No n Gross r of the Emolovme provide the Capital
Contract employee pn ty name of such held
ual or Director of
Otherwis Manager
e
Navneet Managin Compan
1 | Kumar nagINg | 6000000 pany Graduate 01.04.1995 | 52 Yrs N.A 4.50
Director Roll
Sureka
Whole-
o | Deepa time | 3600000 | SOMPAY | Graguate | 01.04.2007 | S2yrs | Nevmeetkumar oo, g4
Sureka . Roll Sureka
Director
3 Mohit | Manager | ,,co60q | COMPANY | o s raduate | 01.04.2023 | 41 Yrs N.A 1.40
Batra Marketing Roll
Deepak Mnt. Company
4 Sharma Manager 1266976 | Roll Post Graduate 18.10.2024 34 Yrs N.A 1.54
5 | Manoj Finance | 4 4e7004 | COMPANY | pogt Graduate | 01.08.2023 | 39 Yrs N.A 1.03
kumar Manager Roll
6 | Atarpal | EleCredl 559184 | COMPANY | oot Graduate | 01.07.2025 | 47 Yrs N.A 112
Manager Roll
7 | Deepansh | VP~ 3500000 | COMPAY | pogt Graduate | 19.07.2021 | 29yrs | TNavneet Kumar
u Sureka | Operations Roll Sureka 195
g | Davinder | = QC | 1510700 | COMPAY | oojiate | 05.042023 | 47 Yrs N.A 1.01
Kumar Manager Roll
g | Vishal Export | 4573548 | COMPANY | Graduate 02.05.2022 | 54Yrs N.A 1.14
Upadhyay | Manager Roll
10 | Anilsaini | FPC | 1557456 | COMPAY | Graduate | 24.07.2024 | 42vrs N.A 1.19
Manager Roll
(b)  Employees who were in the receipt of remuneration aggregating Rs. 1,02,00,000 or more per annum : N.A
(c)  Employed for part of the financial year and was in receipt of remuneration not less than Rs. 8,50,000 per month : N.A.
(d) Employee who was in receipt of remuneration in excess of that drawn by the Managing Director or whole time director or manager
and holds by himself or along with his spouse and dependent children, not less than 2% of the equity shares of the Company : NA
Note:
1.  There were no employee in the Company, throughout the financial year or part of the year, who were in receipt of remuneration

aggregating Rs. 1,02,00,000 or more per annum or Rs. 8,50,000 per month.

Date: 03-09-2026
Place: Faridabad.

By order of the Board of Directors
For Mauria Udyog Limited

Sd/-

(N.K. Sureka)

Managing Director

DIN:00054929

Sd/-

(Atul Kumar

Director

DIN: 00060233
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INDEPENDENT AUDITOR'S REPORT
To the Members of Mauria Udyog Limited
Report on the Audit of the Standalone Ind ’AS Financial Statements
Qualified Opinion

We have audited the accompanying Standalone Ind AS financial statements of Mauria Udyog
Limited (“the Company"), which comprise the Standalone’ Balance Sheet as at March 31, 2026, the
Standalone Statement of Profit and Loss (including Other Comprehensive Income), the Statement
of Changes in Equity and the Standalone Statement of Cash Flows for the year then ended and
notes to the Standalone Ind AS financial statements including a summary of material accounting
policies and other explanatory information (hereinafter referred to as “Standalone Ind AS Financial
Statements”).

In our opinion and to the best of our information and according to the explanations given to us,
except for the possible effects of the matter described in the Basis for Qualified Opinion section of
our report, the aforesaid Standalone Ind AS 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 accounting principles generally accepted in India including Indian Accounting
Standards (“Ind AS"), of the state of affairs of the Company as at March 31, 2026, its profit including
other comprehensive income, changes in equity and its cash flows for the year ended on that date.

Basis for Qualified Opinion

I.  The Company has classified its investments in unquoted equity shares of other entities to
be Fair Valued through other comprehensive income (FVTOCI). However, it has not .
obtained/ carried out fair valuation of such unquoted equity shares. The impact of fair
valuation cannot be ascertained.

Il.  The Company has not used expected credit loss model to assess the impairment loss or
gain on trade receivables as required by Ind AS 109 “Financial Instruments”. The impact of
such non-compliance cannot be ascertained. However, the Company has made a provision
of Rs. 3,924.43 Lacs against doubtful trade receivables.
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lll.  The Company had entered into certain transactions with Amrapali Group of Companies in
past years. In consequent to which forensic audit was conducted as per the Directions of
Hon'ble Supreme Court of India to look into transactions between Amrapali Group of
Companies and Sureka Group of Companies. After which the Hon’ble Supreme Court vide
its order No. Writ Petition{s}(Civil) No. 940/2017 dated 2 December 2019 had directed M/s
Jotindra Steel & Tubes Limited and Mauria Udyog Limited including associated companies
and Directors viz Mr. Navneet Kumar Sureka and Mr. Akhil Kumar Sureka to deposit Rs.
16,700 lacs. In response to the order of the Hon'ble Supreme Court, it had filed an
application on December 9, 2019 before the Hon’ble Supreme Court to accept the title
deeds of immoveable properties belonging to Sureka family members and associate
companies (based on latest valuation report) worth amounting Rs. 16,897 lacs net off
incumbency amount of Rs. 3,934 lacs including Properties amounting Rs. 10,182 lacs
belonging to Mauria Udyog Limited.

In the financial year 2019-20, the Company has charged Rs. 1,500 Lacs in the Statement of
Profit and Loss against the above matter on an estimated basis and reduced the value of
properties (property which is deposited to Hon'ble Supreme Court).

The Company has neither provided for liability against this matter nor any amount has
been shown as contingent liability as required by Ind AS 37 “Provisions, Contingent
Liabilities and Contingent Assets”.

We conducted our audit in accordance with 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 Standalone 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 Ind AS financial statements under the provisions of the Act and 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 qualified opinion.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance
in our audit of the Standalone Ind AS financial statements of the current period. These matters
were addressed in the context of our audit of the Standalone Ind AS financial statements as a
whole, and in forming our opinion thereon, and we do not provide a separate opinion on these
matters. We have determined the matters described below to be the key audit matters to be

communicated in our report.
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Key Audit Matters

How our audit addressed the key audit

matter

Loss allowance for Trade receivables (refer
Note 8 and point ii of Basis for Qualified
Opinion paragraph)

The Company has trade receivables of 2
6,311.86 lacs as at 31 March 2026 (net of
impairment loss of ¥ 3,924.43 lacs).

Owing to the nature of operations of the
Company and related customer profiles, the
Company has significant long standing trade
receivable balances, for which appropriate loss
allowance is required to be created for
expected credit
approach in accordance with the requirements
of Ind AS 109, Instruments,
measuring the loss allowance equal to lifetime

losses using simplified

Financial

expected credit losses.

For the purpose of expected credit loss
assessment of trade receivables, significant
Judgment is required by the management to
estimate the timing and amount of realization
of these receivables basis the past history,
customer profiles, and consideration of other
internal and external sources of information,
including the impact of COVID 19 pandemic in
aforesaid estimates.

the
involved, increased complexities due to the

Considering significant  judgement
pandemic, high estimation uncertainty and
materiality of the amounts involved, we have
identified loss allowance on trade receivables

as a key audit matter for current year audit.

Our audit procedures included the following:

the trade receivables
process with regards to valuation and

designed

e Understanding

testing of controls and
implemented by the management.

e Testing the accuracy of ageing of trade
receivables at year end on sample basis.

¢ Obtained a list of outstanding receivables,

with the identified significant long
outstanding receivables, and discussed
plan  of recovery lifetime  with
management.

e Circularized balance confirmations to a
sample of trade receivables and reviewed
the reconciling items, if any.

e Verified the appropriateness of judgments
regarding provisions for trade receivables
and assess as to whether these provisions
were calculated in accordance with the
Company's provisioning palicies.

e Tested subsequent settlement of trade
receivables after the balance sheet date on
a sample basis, as applicable.

e Verified the related disclosures made in
notes to the financial statements in
accordance with Ind AS 115 and Ind AS
109.

e The Company has not used expected
credit loss model to assess the impairment
loss or gain on trade receivables as
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required by Ind AS 109 “Financial
Instruments”.

Litigation, Claims and Contingent Liabilities
(Refer Note 67, read along with point iii of
Basis for Qualified Opinion paragraph)

The Company is exposed to a variety of
different laws, regulations and interpretations
thereof which encompasses indirect taxation
and legal matters. In the normal course of
business, provisions and contingent liabilities
may arise from legal proceedings, including
regulatory and  other  Governmental
proceedings, constructive obligations as well
as investigations by authorities and
commercial claims.

Based on the nature of regulatory and legal
cases management applies  significant
judgement when considering whether, and
how much, to provide for the potential
exposure of each matter. These estimates
could change substantially over time as new
facts emerge as each legal case or matters
progresses.

Given the different views, possible basis the
interpretations, complexity and the magnitude
of the potential exposures, and the judgement
necessary to determine required disclosures,
this is a key audit matter.

Principal audit procedures performed:

¢ We understood the processes, evaluated the
design and implementation of controls and
tested the operating effectiveness of the
Company's controls over the recording and
re-assessment of uncertain legal positions,
claims and contingent liabilities.

» We held discussions with senior
management  including the  person
responsible for legal and compliance to
obtain an understanding of the factors
considered by management in classification
of the matter as 'probable’, 'possible' and
'remote’;

s Examined the Company's legal expenses on
sample basis and read the minutes of the
board meetings and the legal compliance
committee in order to ensure completeness.

e We read the correspondence from Court
authorities and considered legal opinion
obtained by the Management from external
law firms to evaluate the basis used for
provisions recognised or the disclosures
made in the Standalone Ind AS financial
statements.

e We also obtained direct legal confirmations
for significant matters from the law firms
handling such matters to corroborate
management's conclusions.

e For those matters where Management
concluded that no provision should be
recorded, we also considered the adequacy
and completeness of the Company's
disclosures made in relation to contingent
liabilities.
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Emphasis of Matter

. We draw attention to note 8 to the standalone Ind AS financial statement, which describes
the classification of disputed and long outstanding trade receivables as non-current
aggregating Rs. 6,311.86 Lacs (net of provision of Rs. 3,924.43 Lacs) wherein the

management has explained the reasons for not writing off/ provided for such receivables.

Il.  We also draw attention to note 69 to the standalone Ind AS financial statement, which
describes that the Company has received an interim order cum show cause notice from
Security & Exchange Board of India (SEBI) and issued interim directions restraining the
Company from accessing the securities market till further orders and also directed the
Company to deposit jointly and severally with other notices an amount of Rs. 2,619.69 Lacs.
The management has explained the reasons for not recording liability for the amount so
sought in the order.

. We also draw attention to note 19 to the standalone Ind AS financial statement which
explains the reasons for no execution of assets held for sale amounting to Rs. 1,865.31 lacs,
against which advances of Rs. 4,011.36 lacs have been received towards such assets held
for sale.

Our opinion is not modified in respect of these matters.
Information other than the Financial Statements and Auditor’s Report thereon

The Company's Board of Directors are responsible for the other information. The other information
comprises the information included in the Annual Report, but does not include the standalone
financial statements and our auditor’s report thereon. The Annual Report is expected to be made
available to us after the date of this auditor's report.

Our opinion on the standalone 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 standalone financial statements, our responsibility is to read
the other information and, in doing so, consider whether the other information is materially
inconsistent with the standalone financial statements or our knowledge obtained in the audit or
otherwise appears to be materially misstated.

When we read the Annual Report, if we conclude that there is a material misstatement therein, we
are required to communicate the matter to those charged with governance.
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Responsibilities of Management and Those Charged with Governance for the Standalone Ind
AS Financial Statements

The Company's Board of Directors is responsible for the matters stated in section 134(5) of the Act
with respect to the preparation of these Standalone 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 Ind AS specified under section 133 of the Act, read
with relevant rules issued thereunder. 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 Standalone Ind AS
financial statements that give a true and fair view and are free from material misstatement, whether

due to fraud or error.

In preparing the Standalone Ind AS financial statements, management 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 management either intends
to liquidate the Company or to cease operations, or has no realistic alternative but to do so.

Those Board of Directors are also responsible for overseeing the Company's financial reporting
process.

Auditor’s Responsibilities for the Audit of the Standalone Ind AS Financial Statements

Our objectives are to obtain reasonable assurance about whether the Standalone 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 SAs will always detect
a material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of this Standalone Ind AS financial

statements.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain

professional skepticism throughout the audit. We also:

« |dentify and assess the risks of material misstatement of the Standalone 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
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for our opinion. The risk of not detecting a material misstatement resulting from fraud is higher
than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

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

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

+ 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 Standalone Ind AS
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 Standalone Ind AS financial
statements, including the disclosures, and whether the Standalone Ind AS financial statements
represent the underlying transactions and events in a manner that achieves fair presentation.

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

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

From the matters communicated with those charged with governance, we determine those matters
that were of most significance in the audit of the Standalone Ind AS financial statements of the
current period and are therefore the key audit matters. We describe these matters in our auditor's
report unless law or regulation precludes public disclosure about the matter or when, in extremely
rare circumstances, we determine that a matter should not be communicated in our report because
the adverse consequences of doing so would reasonably be expected to outweigh the public
interest benefits of such communication.
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Report on Other Legal and Regulatory Requirements

(1) As required by Section 197(16) of the Act, based on our audit, we report that the Company has
paid remuneration to its directors during the year in accordance with the provisions of and limits
laid down under section 197 read with Schedule V of the Act.

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

(3) As required by section 143(3) of the Act, we report that:

a)

b)

c)

e)

f)

We have sought and except for the matters described in the Basis for Qualified Opinion
section above, obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purposes of our audit;

Except for the possible effects of the matters described in the Basis for Qualified Opinion
section above, in our opinion, proper books of account as required by law have been kept
by the Company so far as it appears from our examination of those books;

The Balance Sheet, the Statement of Profit and Loss, and the Statement of Cash Flows dealt
with by this report are in agreement with the books of account;

In our opinion, except for the matters described in Basis for Qualified Opinion paragraph,
the aforesaid Standalone Ind AS financial statements comply with the Ind AS specified
under section 133 of the Act read with relevant rules issued thereunder;

The matters described in Basis for Qualified Opinion & Emphasis of Matter paragraphs, in
our opinion, may have an adverse effect on the functioning of the Company;

On the basis of the written representations received from the directors as on March 31,
2026, and taken on record by the Board of Directors, none of the directors is disqualified
as on March 31, 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 Standalone
Ind AS financial statements of the Company and the operating effectiveness of such
controls, we give our separate report in “Annexure 2".
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h) With respect to the other matters to be included in the Auditor’s Report in accordance with
Rule 11 of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best

of our information and according to the explanations given to us:

The Company, as detailed in note 44 & 68 to the Standalone Ind AS financial
statements, has disclosed the impact of pending litigations on its financial position
as at March 31, 2026;

The Company did not have any long-term contracts including derivative contracts.
Hence, the question of any material foreseeable losses does not arise;

There were no amounts which were required to be transferred to the Investor

Education and Protection Fund by the Company.

(a) The Management has represented that, to the best of its knowledge and belief,
as disclosed in notes to the accounts, 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, whether, directly or indirectly lend
to 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 or otherwise, that the Company shall, whether, directly or
indirectly, lend to 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;

(c) Based on the audit procedures that are considered reasonable and appropriate
in the circumstances, nothing has come to our notice that has caused us to believe
that the representations under (a) and (b) above contain any material misstatement.
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v. The Company has not declared nor paid any dividend during the year. Hence, reporting
the compliance with section 123 of the Act is not applicable.

vi. Based on our examination, which included test checks, the Company has used
accounting softwares for maintaining its books of account for the financial year ended
March 31, 2026 which has a feature of recording audit trail (edit log) facility and the same
has operated throughout the year for all relevant transactions recorded in the softwares,
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 NKSC & Co.
Chartered Accountants

Partner
Membership No.: 521986
UDIN: 26521986XMKFZH6498

Place: New Delhi
Date: May 29, 2026
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Annexure 1 to the Independent Auditor's Report

[Referred to in paragraph 2 under ‘Report on Other Legal and Regulatory Requirements’ in the Independent
Auditor's Report of even date to the members of Mauria Udyog Limited on the Standalone Ind AS financial

statements for the year ended March 31, 2026)

Based on the audit procedures performed for the purpose of reporting a true and fair view on the Standalone Ind
AS financial statements of the Company and taking into consideration the information, explanations and written
representation given to us by the management and the books of account and other records examined by us in the

normal course of audit, we report that:

4566 0694

(i) (@ (A) The Company has maintained proper records showing full particulars, including

quantitative details and situation of property, plant & equipment.

(B) The Company has maintained proper records showing full particulars of intangible

assets,

The Company has a regular programme of physical verification of the property, plant &

equipment which, in our opinion, is reasonable having regard to the size of the Company
and the nature of its assets. No material discrepancies were noticed on physical
verification carried out during the year.

(c)

The title deeds of immovable properties (other than properties where the Company is the

lessee and the lease agreements are duly executed in favour of lessee) disclosed in the
Standalone Ind AS financial statements of the Company are held in the name of the
Company except for the details given below:

Land/ Total Leasehold | Gross Block as | Net Block as Remarks
Buildin | numbe | / Freehold | at March 31, at March 31,
g r of 2026 2026
cases
(¥ in Lacs) (% in Lacs)
Building 1 Leasehold 336.40 266.78 | Refer Note 3 of

accompanying

Standalone Ind
AS Financial
Statements

(d) The Company has not revalued its property, plant and equipment and/or intangible assets
during the year. Accordingly, reporting under clause (i)(d) of paragraph 3 of the Order is
not applicable.
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(e) No proceedings have been initiated or are pending against the Company as at March 31,
2026 for holding any benami property under the Prohibition of Benami Property
Transactions Act, 1988 and rules made thereunder.

(i) (@) The inventory has been physically verified by the management during the year except for
goods-in-transit and stocks lying with third parties. For stocks lying with third parties at
the year end, these have not been confirmed by them. In our opinion, the frequency of
verification is reasonable. As informed, no material discrepancies were noticed on physical
verification carried out during the year.

(b) The Company has been sanctioned working capital limits in excess of five crore rupees
during the year, in aggregate from banks and/or financial institutions, on the basis of
security of fixed deposits and however, as explained to us by the management, there is
no requirement to file quarterly returns/statements with such banks and/or financial
institutions. Therefore, reporting under clause (ii)(b) of paragraph 3 of the Order is not
applicable.

(iii) (a) During the year, the Company has provided loans or provided advances in the nature of
loans, or stood guarantee, or provided security to the following entities:

Sr | Particulars Guarantee | Security Loans Advances in
No s the nature
of loans

1 Aggregate amount
granted / provided
during the year

- Subsidiaries Nil Nil Nil Nil
-Joint Ventures Nil Nil Nil Nil
- Associates Nil Nil Nil Nil
- Others Nil Nil Nil Nil

2 Balance

outstanding as at
March 31, 2026 in
respect of above

cases

- Subsidiaries Nil Nil Z 3,703.50Lacs Nil
-Joint Ventures Nil Nil Nil Nil
- Associates Nil Nil Nil Nil

- Others Nil Nil % 14.14 Lacs Nil
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According to the information and explanations given to us and based on the audit
procedures conducted by us, we are of the opinion that, the investments made,
guarantees provided, security given and the terms and conditions of the grant of all loans
and advances in the nature of loans and guarantees provided by the Company during the
year are not prejudicial to the interest of the Company except given below:

Name of Party Relation Loan given | Outstanding at the
during the | end of the year
year

Bihariji ~ Properties | Subsidiary - 1,501.50 Lacs

Private limited

Bihariji Highrise | Subsidiary - 2,202.00 Lacs

Private Ltd

The schedule of repayment of principal and payment of interest in respect of the loans
and advances in the nature of loans have not been stipulated as these loans are repayable
on demand. Thus, we are unable to comment whether the repayments or receipts during
the year are regular and report amounts overdue for more than ninety days, if any, as
required under clause (jii) (d) of paragraph 3 of the Order.

In respect of the aforesaid loans and advances in the nature of loans, there is no overdue
amount remaining outstanding as at the balance sheet date.

There were no loans or advances in the nature of loan granted which has/have fallen due
during the year, have been renewed or extended. Further, there were no instances of fresh
loans being granted to settle the overdues of existing loans given to the same parties.

The Company has granted loans or advances in the nature of loans either repayable on
demand or without specifying any terms or period of repayment. Details of the same are
as below:

Particulars All parties Promoters Related Parties

Aggregate amount of
loans/advances in

Nature of loan

| - Repayable on demand (A)
Nil Nil Nil
-Agreement does not specify
any terms or period of ¥ 3,717.64 Lacs Nil ¥ 3,703.50 Lacs
FeESiantR) €3,717.64 il € 3,703.50 Lacs

Total (A+B) Lacs
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(vii)
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Percentage of loans/advances 100% 100% 100%
in nature of lean to the total
loans

Based on information and explanation given to us in respect of loans, investments,
guarantees and securities, the Company has complied with the provisions of section 185
and 186 of the Act.

In our opinion and according to the information and explanations given to us, the
Company has not accepted any deposits from the public within the provisions of Sections
73 to 76 of the Act and the rules framed there under. Accordingly, reporting under clause
(v) of paragraph 3 of the Order is not applicable.

We have broadly reviewed the books of accounts maintained by the Company in respect
of products where the maintenance of cost records has been specified by the Central
Government under sub-section (1) of Section 148 of the Act and the rules framed there
under and we are of the opinion that prima facie, the prescribed accounts and records
have been made and maintained. We have, however, not made a detailed examination of
the records with a view to determine whether they are accurate or complete.

The Company is reqular in depositing with appropriate authorities, undisputed statutory
dues including provident fund, employees’ state insurance, income tax, sales tax, service
tax, value added tax, customs duty, excise duty, cess and any other material statutory
dues applicable to it, though the delays in deposit have not been serious.

No undisputed amounts payable in respect of provident fund, employees’ state insurance,
income tax, GST, customs duty, cess and any other material statutory dues applicable to
it, were outstanding, at the year end, for a period of more than six months from the date
they became payable.

According to the information and explanations given to us, disputed dues in respect of
provident fund, employees’ state insurance, income tax, sales tax, service tax, value added
tax, customs duty, excise duty, cess and any other material statutory dues applicable to
it, which were outstanding, at the year-end for a period of more than six months from the
date they became payable are as follows:

Name of | Nature | Amount Amount Period to Forum where
the of the (ZIn paid which the dispute is

statute dues Lacs) under amount pending

protest relates

Income Income 1,070.33 Nil Assessment Commissioner Of

Tax Act, | tax year 2015-16 Income Tax

1961

Income Income 716.15 Nil Assessment Commissioner Of

Tax Act, | tax year 2019-20 Income Tax

1961
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Income Income 22.76 Nil Assessment Commissioner Of
Tax Act, | tax year 2019-20 Income Tax
1961
Income Income 884.69 Nil Assessment Commissioner Of
Tax Act, | tax year 2022-23 Income Tax
1961
Income Income 15.60 Nil Assessment Commissioner Of
Tax tax year 2022-23 Income Tax
Act, 1961
Income Income 121.41 Nil Assessment Commissioner Of
Tax Act, | tax year 2023-24 Income Tax
1961
Income Income 666.04 Nil Assessment Commissioner Of
Tax Act, | tax year 2024-25 Income Tax
1961
CGST Act | Goods 192.64 Nil Period July Commissioner
2017 and 2017 to appeal Gurugram

service March 2022

tax

We have not come across any transaction(s) which were previously not recorded in the
books of account of the Company that have been surrendered or disclosed as income
during the year in the tax assessments under the Income Tax Act, 1961.

According to the information and explanations given to us, the Company has not
defaulted in repayment of loans to banks and financial institutions during the year except

below —

Name of Borrower | Nature of | Amount Delay days upto
borrewing March 31, 2026

Aditya Birla | Working  capital 300.00 2 days
Finance Limited | Loan
Aditya Birla | Working capital 300.00 89 days
Finance Limited | Loan
Aditya Birla | Working capital 100.00 89 days
Finance Limited | Loan
Aditya Birla | Working capital 100.00 121 days
Finance Limited | Loan
Aditya Birla | Working  capital 100.00 90 days
Finance Limited | Loan
Aditya Birla | Working  capital 100.00 59 days
Finance Limited | Loan
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Aditya Birla | Working capital 100.00 31 days
Finance Limited | Loan

The Company has not been declared wilful defaulter by any bank or financial institution
or government or any government authority.

The Company has prima facie utilized the money obtained by way of term loans during
the year for the purposes for which they were obtained.

On an overall examination of the Standalone Ind AS financial statements of the Company,
no funds raised on short-term basis have, been used for long-term purposes by the
Company.

On an overall examination of the Standalone Ind AS financial statements of the Company,
the Company has not taken any funds from any entity or person on account of or to meet
the obligations of its subsidiaries, associates or joint ventures as defined under the
Companies Act.

The Company has not raised loans during the year on the pledge of securities held in its
subsidiaries, joint ventures or associate companies, as defined under the Companies Act.

Based upon the audit procedure performed and the information and explanations given
by the management, the Company has not raised money by way of initial public offer or
further public offer including debt instruments and term loans. Therefore, reporting under
clause (x)(a) of paragraph 3 of the Order is not applicable.

Based upon the audit procedure performed and the information and explanations given
by the management, the Company has not made any preferential allotment or private
placement of shares or convertible debentures (fully, partially or optionally convertible)
during the year. Therefore, reporting under clause (x)(b) of paragraph 3 of the Order is
not applicable.

During the course of our examination of the books and records of the Company, carried
out in accordance with the generally accepted auditing practices in India, and according
to the information and explanations given to us, we have neither come across any
instance of fraud by the Company or any fraud on the Company by its officers or
employees, noticed or reported during the year, nor have we been informed of any such
instance by the management.

No report under section 143(12) of the Act has been filed with the Central Government
by the auditors of the Company in Form ADT-4 as prescribed under Rule 13 of Companies
(Audit and Auditors) Rules, 2014, during the year or upto the date of this report.

There are no whistle blower complaints received by the Company during the year and
upto the date of this report.

In our opinion and according to the information and explanations given to us, the
Company is not a Nidhi Company. Accordingly, reporting under clause (xii) of paragraph
3 of the Order is not applicable.
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According to the information and explanation given to us, all transactions entered into
by the Company with the related parties are in compliance with Sections 177 and 188 of
Act, where applicable and the details have been disclosed in the Standalone Ind AS
Financial Statements etc, as required by the applicable accounting standards.

In our opinion, the Company has an internal audit system commensurate with the size
and nature of its business.

We have considered the Internal Audit Reports of the Company issued till date, for the
period under audit,

According to the information and explanations given to us, the Company has not entered
into any non-cash transactions with directors or persons connected with him during the
year and hence, provisions of section 192 of the Act are not applicable to the Company:.

According to the information and explanation given to us, the Company is not required
to be registered under Section 45-IA of the Reserve Bank of India Act, 1934. Therefore,
reporting under clause (xvi) of paragraph 3 of the Order are not applicable.

The Company is not a Core Investment Company (CIC) as defined in Core Investment
Companies (Reserve Bank) Directions, 2016 ("Directions”) by the Reserve Bank of India.
Accordingly, reporting under clause (xvi)(c) and (d) of paragraph 3 of the Order are not
applicable.

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

There has been no resignation of the statutory auditors during the year and accordingly,
reporting under clause (xviii) of paragraph 3 of the Order is not applicable.

On the basis of the financial ratios, ageing and expected dates of realisation of financial
assets and payment of financial liabilities, other information accompanying Standalone
Ind AS financial statements and 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 cause us to believe that any
material uncertainty exists as on the date of this audit report and that the Company is not

capable of meeting its liabilities existing at the date of balance sheet as and when they
fall due within a period of one year from the balance sheet date. We, however, state that
this is not an assurance as to the future viability of the Company. We further state that
our reporting is based on the facts up to date of the audit report.

There are no unspent amount towards Corporate Social Responsibility (CSR) on other
than ongoing projects requiring a transfer to a Fund specified in Schedule VIl to the Act
in compliance with second proviso to section 135(5) of the Companies Act. Hence,
reporting under clause (xx) of parw of the Order is not applicable.
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(b) There is no amount remaining unspent under section (5) of section 135 of Companies
Act, pursuant to any ongoing project, has been transferred to special account in
compliance with provision of sub section (6) of section 135 of the said Act.

(xxi) The reporting under clause 3(xxi) of the Order is not applicable in respect of audit of
Standalone financial statements of the Company. Accordingly, no comment has been
included in respect of said clause under this report.

For NKSC & Co.
Chartered Accountants
ICAI Firm istration No. 020076N

Partner
Membership No.: 521986
UDIN: 26521986XMKFZH6498

Place: New Delhi
Date: May 29, 2026
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Annexure 2 to the Independent Auditor's Report

[Referred to in paragraph 3 under ‘Report on Other Legal and Regulatory Requirements’ in the Independent
Auditor’s Report of even date to the members of Mauria Udyog Limited on the Standalone Ind AS financial
statements for the year ended March 31, 2026)

Report on the Internal Financial Controls over Financial Reporting under Clause (i) of Sub-section 3 of
Section 143 of the Companies Act, 2013 ("the Act”)

We have audited the internal financial controls over financial reporting of Mauria Udyog Limited ("the
Company") as of March 31, 2026 in conjunction with our audit of the Standalone Ind AS financial statements
of the Company for the year ended on that date.

Management's Responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining internal financial controls 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 (“ICAI"). These responsibilities
include the design, implementation and maintenance of adequate internal financial controls that were
operating effectively for ensuring the orderly and efficient conduct of its business, including adherence to
company's policies, the safequarding of its assets, the prevention and detection of frauds and errors, the
accuracy and completeness of the accounting records, and the timely preparation of reliable financial
information, as required under the Act,

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over financial
reporting based on our audit. We conducted our audit in accordance with the Guidance Note on Audit of
Internal Financial Controls over Financial Reporting (the "Guidance Note") and the Standards on Auditing
specified under section 143(10) of the Act to the extent applicable to an audit of internal financial controls,
both issued by the ICAl 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 over financial reporting was established and maintained and if such controls
operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls system over financial reporting and their operating effectiveness.

Our audit of internal financial controls over financial reporting included obtaining an understanding of
internal financial controls over financial reporting, assessing the risk that a material weakness exists, and
testing and evaluating the design and operating effectiveness of internal control based on the assessed risk.
The procedures selected depend on the auditor's judgement, including the assessment of the risks of
material misstatement of the Standalone Ind AS financial statements, whether due to fraud or error.




II\'J }if\)( g‘f_ I:. Q. '.-..|n'|-: h Palace, Pitarmpura, Delhi 10034
. tis [ .
C hartered Accountants % inf E | in

® 011 - 4566 0694

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion on the Company's internal financial controls system over financial reporting.

Meaning of Internal Financial Controls over Financial Reporting

A company's internal financial control over financial reporting is a process designed to provide reasonable
assurance regarding the reliability of financial reporting and the preparation of Standalone Ind AS financial
statements for external purposes in accordance with generally accepted accounting principles. A company's
internal financial control over financial reporting includes 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 Standalone Ind AS financial statements in accordance with generally
accepted accounting principles, and that receipts and expenditures of the company are being made only in
accordance with authorisations of management and directors of the company; and (3) provide reasonable
assurance regarding prevention or timely detection of unauthorised acquisition, use, or disposition of the
company's assets that could have a material effect on the Standalone Ind AS financial statements.

Inherent Limitations of Internal Financial Controls over Financial Reporting

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

Opinion

In our opinion, the Company has, in all material respects, an adequate internal financial controls system over
financial reporting with reference to Standalone Ind AS financial statements and such internal financial
controls over financial reporting with reference to Standalone Ind AS financial statements were operating
effectively as at March 31, 2026, 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 ICAI

For NKSC & Co.
Chartered A

Membership No. 521986
UDIN: 26521986XMKFZH6498

Place: New Delhi
Date: May 29, 2026



Mauria Udyog Limited
Standalone Balance Sheet as at March 31,2026
Al amounts are ¥ in faes, unfess stated othenwise)

Note . As at As at
Marech 31, 2026 March 31, 2025
Assots V
Non-current assets
Property, plant & equipment 3 53441 5147.82
Capital wark-in-progress 4 10.40 .
Intangible assets 5 13.38 17.73
Financial assets
Investments in subsidiaries 6 237 2.3
Investments 7 145,59 145,06
Trade receivables 8 6,311.86 709202
Other financial assets 9 454,73 508.64
Deferred tax assets (net) 10 637,96 1.760.28
Othar non-current assets 1 37338 202.71
13,293.72 14,876.57
Current arsets
Inventaries L # 9,671.71 9,334.66
Financial assets
Trade receivables 13 5,601.71 2.970.50
Cash and cash equivalents 14 255,73 421.36
Bank balances other than cash and cash equivalents 15 2,102.00 2,147.45
Loans 16 ' : ’ 3,717.64 3,72437
Other {inancial assets 17 4,083.46 3,897.69
Other current assets 8 1,508.85 1.607.53
27,941.10 24,103.56
Assets held for sale ' 19 1,865.31 1,865.33
Total Assets B : 43,100.13 40,845.46
Equity and Liabilities
Equity
Equity share capital 20 1,332.00 1,332.00
Other equity 21 6,275.40 3,879.50
. 7,607.40 5,211.50
Liabilities
Non-current liabilities
Financial liabilities
Borrowings 22 763.11 6,569.75
Other financial liabilitins 23 - 297943
Provisions 24 104.39 85.99
Other non-current liabilities 25 - 1,515.48
867.50 11,150,65

.. Continued to next page




Mauria Udyeg Limited
Standalone Balance Sheet as at March 31, 2026
Al amounts are ¥ in lacs, unless stated othenwise)

« Continued from previous page

Current liabilities

Financial liabilities
Borrowings 26
Trade payables 27
- total outstanding dues of micro and small enterprises;
- total outstanding dues of creditors other than micro and small enterprises

Other financial liabilities 28
Pravisions 29
Other current liabilities 30
Current tax liabilities (Net) 3
Advance received against asset held for sale 32

Total Equity and Liabilities

Summary of material accounting policies 2

The accompanying notes form an integral part of these standalone financial statements.

As per our report of even date,

—
For NKSC&co. ©
Chartered Accountants”,  °
Firm No. 020076N

gistration

7

Membershij| 521986
UDIN: 26521986XMKFZHB498

Place: New Delhi
Date: May 29, 2026

11,853.02 721661
84,64 491,86
8,734.01 8,318.78
3,557.76 205.29
30.24 29.82
6,354.20 4,506.00

= 44.93
30,613.87 20,813.29
4,011.36 3,670.02
43,100.13 40,845.46

For and on behalf of the Board of Directors of

Mauria Udyog Limited

M <
Navneet Kumar Sureka Attl Kumar
Managing Director Director
DIN: 00054929 DIN: 00060233

\\7—)}'\(‘&@? Lo R %Gﬁ(mal

Davinder Kumar Gupta Divya Agrawal
Chief Financial Officer Company Secretary
PAN: AONPGOT03M ACS: A21071

Place: Faridabad
Date; May 29, 2026




Mauria Udyog Limited
Standalone Statement of Profit and Loss for the year ended March 31, 2026
(Al amounts are & in lacs, unless stated otherwise)

. Note
Income
Revenue from operations 33
Other income 34
Total Income
Expenses
Cost of materials consumed 35
Purchases of stock-in-trade 36
Changes in inventories 37
Employee benefit expense 38
Finance costs EL
Depraciation and amortisation expense 40
Other expenses a
Total Expenses

Profit before exceptional items and tax
Add: Exceptional items 42
Profit before tax

Tax expense

Current tax 59
Income tax for earlier years 59
Deferred tax charge/(benafit) 59
Profit after tax

Other comprehensive income/(loss) .
Items that will not be reclassified subsequently to profit or loss
(i} Remeasurement of equity instruments
{ii} Profit/loss on sale of investment
(iii) Remeasurement of defined benefit plans 47
- Income tax relating to these items 59

Items that will be reclassified subsequently to profit or loss
(i) Foreign currency translation reserve
- Income tax relating to these items

Total comprehensive income

Earnings per equity share (in ¥):

-Basic and diluted earnings per share 43
The accompanying notes form an integral part of these financial statements.

As-per ourreport of even date.

For NKSC & Co.
. ,{Ihartared Accountants

Membership No: 521986
UDIN; 26521986XMKFZHE498

Place: Mew Delhj
Date: May 29, 2026

For the year ended For the year ended
March 31, 2026 March 31, 2025

42,404.41 40,871.33
1,019.47 660.49
43,423.88 41,531.82
20,153.69 20,607.80
576.41 55.06
(701.14) 1,416.63
2,189.41 1,544.87
724.74 802.61
38853 324.07
16,716.33 14,701.21
40,047.97 39,452.25
3,375.91 2,079.57
- 1,453.85
3,375.91 353342
- 144,54

(144.54) -
1,122.88 1,568.10
978.33 1,712.65
2,397.58 1,820.77
0.52 (1.31)
- (31.06)
1.47 16.89
{0.50) 3.90
1.49 (11.58)
{4.22) (9.83)
1.06 247
(3.16) (7.36)
2,395.91 1,801.83
1.80 137

Mauria Udyog Limited

X

Navneet Kumar Sureka
Managing Director
DIM: 00054929

Davinder Kumar Gupta
Chief Financial Officer
PAN: ADNPGO703M

Place: Faridabad
Date: May 29, 2026

ACSA07T

* For and on behalf of the Board of Directors of

Director
Din: 00060233

\2%\L-G>‘5\(‘ Nioge feesaoal,

Divya Agra
Company-Sescetary




(i).

Mauria Udyog Limited

Standalone Statement of Cash flows for the year ended March 31, 2026

fAll amounts are & in lacs, unless stated otherwise)

Cash flow from operating activities

For the year ended
March 31, 2026

For the year ended
March 31, 2025

Profit before tax 3,375.91 353342
Adjustments to reconcile (loss) before tax to cash generated from operations
Pravision for employee benafits 28.56 29.68
Depreciation and amortisation expenses 388.53 324.07
Provision on assets 74519 8045
{Profit)/loss on sale of property, plant and equipment - (56.99)
(Profit)/loss on sale of ROSTCL and MEIS license 1.98 378
Fareign exchange fluctuation gain (619.54) (344.11)
Interest income [336.56) (125.35)
Dividand income (0.02) (0.02)
Liahilities no longer required written hack (2.26) (46.75)
Finance costs 724.74 802.61
Other comprehensive income
Operating profit before working capital changes 4,306.53 4,200.79
Adjustments for (increase)/decrease in operating assets
Bank balances ather than cash and cash equivalents 4545 (855.66)
Inventories (337.05) {399.71)
Trade receivables (2,975.04) 284,62
Other financial assets (142.78) (2,542.58)
Other non current & current assets (73.97) 8,531.77
Adjustments for increase/(decrease) in operating liabilities
Trade payables 10.26 2,250.47
Other financial liabilities 295.08 179.30
Provisions (9.74) (44.39)
Other non current & current liabilities 1,848.20 (4,158.64)
Cash generated from operations 2,966.94 7,445.97
Less: Income tax paid, net of refunds 99.05 (37.10)
Net cash flow generated from operating activities (A) 3,065.99 7,408.87
Cash flows from/(used in) investing activities
(Purchase) of PPE, intangiblae assets and CWIP (590,85) (799.50)
Advance received for non current held for sale 34135 121.86
(Increase)/decrease in investments (0.53) 56.90
Loans to subsidiaries and others 6.73 (2,273.02)
Interest income 347.49 125.35
Dividend income 0.02 0.02
Net cash flow (used in)/ gnerated from investing activities (B) 104,21 {2,768.39)
Cash flows from/(used in) finaneing activities
Proceeds from/{repayment for) borrowings (net) (2,685.71) (2,771.64)
Refund of application money pending allotment - (1,050.00)
Interest paid (650.12) (B02.61)
Net cash inflow (used in) financing activities (C) (3,335.83) (4,624.25)
Net (decrease) in cash and cash equivalents (A+B+C) (165.63) 16.23
Cash and cash equivalents at the beginning of the year 421,36 405,13
Cash and cash equivalents at the end of the year 255,73 421,36
Notes to Statement of cash flows:
Components of cash and bank balances (refer Notes 14 and 15) As at As at
March 31, 2026 March 31, 2025

Cash and cash equivalents 255.73 421.36
Other bank balances 2,102.00 2,147.45
Cash and bank balances at end of the year 2,357.72 2,568.81

.Lontintied on nePA.?ag’;'




Mauria Udyog Limited
Standalone Statement of Cash flows for the year ended March 31, 2026
(Al amounts are ¥ in lacs, unless siated otherwise)

- Continued from previous page

(ii). Reconciliation between the opening and closing balances in the balance sheet for liabilities arising from financing activities:

Non-current

Particulars barrowmgs Current borrowings Interest on borrowings
(including current

maturities)
For the year ended March 31, 2026
Balance as at April 1, 2025 6,569.75 7.216.61 20.82
Loan drawals/interest accured during the year 92,50 14,441.18 724.74
Ind AS adjustments and other nan - cash transactions (3,731.04) 3,731.04 864.30
Loan repayment/interest payment during the year (2,168.10) {13,535.81) (1.514.42)
Balance as at March 31, 2026 763,11 11,853.02 95.44
For the year ended March 31, 2025
Balance as at April 1, 2024 584544 9,848.27 4.68
Loan drawals/interest accured during the year 1,899.99 1,209.67 802.61
Ind AS adjustments and ather non - cash transactions 624.32 ) ' - 864.30
Loan repayment/interest payment during the year (1,800.00) (3,841.33) (1,650.96)
Balance as at March 31, 2025 6,569.75 7,216.61 20.82

There are no non-cash changes on account of effect of change.s.Fn foreign exchange rates and fair values.

(iii). The above Statement of cash flows has been prepared in accordance with the "Indirect Method" as set out in the Ind A5 - 7 "Staterment of Cash Flows"
specified under Section 133 of the Companies Act, 2013,

(iv). The above Statement of cash flows should be read in conjuction with the accompanying notes 1 to 74

As per our report of even date.

For NKSC&Cor For and on behaif of the Board of Directars of
Cha&e_r'_ed_w_ﬂ_c_c_buntlariu‘ Mauria Udyog Limited

Firm 3e§istrat;on |6, 020076N

.

Navneet Kumar Sureka Attl Kumar
Managing Director Director
DIM: 00054929 DIN: 00060233
%?L;\”q \ B\'U Q. (%C’CUL
vinder Kumar Gupta Divyir Agrawa
Chief Financial Officer Company Secretary
"PAN: AGONPGO703M ACS: A21071
Place: New Delhi Place: Faridabad

Date: May 29, 2026, Date: May 29, 2026




Mauria Udyeog Limited
Standalone Statement of Changes in Equity for the year ended March 31, 2026
(4K amounis are ¥ in facs, unfess sfatec! othenvise)

A, Equity share capital

Balance as at April 01, 2024 1,332.00
Change in equity share capital -

Balance s at March 31, 2025 1,332.00

Change in equity share capitat -

Bl at Mareh 31, 2026 1,332.00

B. Other equity

Reserves & surplus A ather I; income
|Particulars General Transiti Retained R of [ of Fareign eurrency | Income tax relnting Tatal
reserve reserve earnings equity instruments | defined benefit abligation on reserve to thess items ¥

|Balance as at April 1, 2024 93.85 1,377,558 646,13 3851 (84.99) 12.37 15.76) 2,077.66
Ad) during the year - - 182097 (32.37) 16.89 {9.83) 637 1,801.83
Balance as at March 31, 2025 93.85 1,377.55 2,466.89 T B4 (68,10} 2.54 0.61 3,879.49
ﬁsiuslmann iu_ring the year - - 2,397.58 0,52 147 (4.22) .56 2395491
Balance as at March 31, 2026 93.85 1,377.55 4,864.47 6.66 {66.63) (1.68) 117 E,275.40
As par nuu@olm

For NKSC & Co; “‘ﬁ-\ LN For and on behalf of the Board of Directors of

_Chancrm Accountarts . | ) " Mauri Limited

F F:ml[on Na. 020076 »
!lfl v . =

Priya Navnest Kumar Sureka Aul Kumar

Partng Managing Directar Directar

Me DiN: 00054929 OIM: 00060233

DN C_W

lvin er Kumar Gupta i :i
Chief Financial Gifficer Company Sumlary
PAN: AONPGOFOIM ACS A210T1

Place; New Delhi
Date: May 20, 2026

Place: Faridahac
Date: May 29, 2026




Mauria Udyog Limited
MNotes to the dalone financial stat for the year ended March 31, 2026
AR amaunts are ¥ i lacs, inless staled otharwise)

3 Property, plant & equipment

Current Year Gross block {at cost) Accumulated depreciation et block
Asat Disposal {Asset Additions Dispasalf Anat Ax ol " Depreciation Disposal/ As at Ax at

April 1, 2025 held for sale) during the year Adjustment  March 31,2026 April 1, 2025 during the year  Adjust March 31, 2026 March 31, 2026
Land 1,549.19 - - - 154919 . - - . 1.549.19
Building ; 062,99 - - - 86299 39192 50.89 - 44281 420.18
Quwnership flat 128641 - - 12841 49.54 L - 5131 70
Plant & machinaey 6,286.68 - 29040, - 6,557.28 427726 19800 . 447526 2.082.02
Electrical installations 1799 - 8269 . 20068 105.98 262 . 100,60 92.08
Dies 546.25 - 9.98 - 556.23 319.26 27.94 . 347.20 209.03
Vehicles 29427 : 11327 = 413,54 28507 661 - 249168 12186
Cranes 284.21 . 180 y:z C 25601 236,70 643 - 24313 5288
Measuring & testing ez - 240 - 12032 7965 495 . 8450 1572
Furniture & fixture 383.85 . 15.50 - 399,39 127,48 2660 - 154.08 2453
Office building 136.40 . . - 33640 64,31 53 . 69,62 266,70
Office equipment 109,62 - 17.93 - 121.56 P9.60 0.89 - B949 3806
Computers 11426 - 1263 - 126.89 100,34 708 . 107.39 19.50
Air conditioners and fans 122,54 . 17.36 - 13990 9374 5,65 - 98,79 411
Truck trallers 409,13 - - - 409.13 369.45 1501 . JA4.46 2467
Fire-fighting equipment 03 - - - 03 025 0o - 025 006
Gos flow Meter 701 - .01 0 133 - 24 487
ETP plant complete saetup 40,00 . 4000 037 253 - 280 EPAL)
Safaty equipment 14.61 . 14.61 023 0.92 - 115 1346
PIPE LINE . 10,18 0.8 - 0.39 . 039 9.74
Selar powar genetating system 6687 - . - i 66.87 6353 - - 6353 334
1,792,771 - 570,18 - 12,362,689 6,644.89 373.89 - 7,018.78 5,344.11

v Space intentionally feft blank...




Mauria Udyog Limited
Notes to the lone financial far the year ended March 31, 2026
(A ameunts are ¥ in lacs, uniess stated othenwice)

Pravious year Grons black (at cost) Accumulated depreciation Net block
As at Disposal (Asset Additians Disposal/ As at Az at Depreciation Disposal/ s at As at
April 1, 2024 held for sale) during the year Adj March 31, Zﬂ_!i April 1, 2024 during the year  Ad) Mareh 31, 2025 March 31, 2025
Land 191488 365,69 - - 1.549.19 = ¥ * - 1,543,719
Auilding 86299 - BE259 166.07 2584 - 39182 47100
Ownership flat 128.41 + - - 12841 4755 1.98 - 49.54 7687
Plant & machinery E07091 - 21597 * 6,206,858 4,082 55 18471 - 427726 200962
Electrical installations : 115,64 - 235 - 1799 10345 254 - 10598 1207
Dies 52411 - 2194 - 546,25 29178 27.47 - 31926 22699
Vehicles 294.27 - _ - 294,27 284.11 095 - 28507 9.20
Cranes 27538 - itk - 284.21 231,36 534 = 236,70 751
Measuring & testing &gy - 29.95 - 1182 7544 4.1 = 965 EL
Furniture & fixture 177.28 - 206,57 e i 383.85 orTe 1970 - 12r.40 256.37
Office building 336.40 = - - 33640 591 5.20 6431 27208
Office equipment f9.m - et - 108.62 2 633 = 7960 .02
Computers 105,89 - 837 - 114.26 . 9549 A8 - 100,34 1352
Air canditioners and lans 111.46 - .08 - 122,54 BO.06 406 - 9314 29.40
Truck trailers 40013 - - - 402,13 354.44 1501 - 369.45 39658
Fire-fighting equipment 03 . = . 031 024 000 . 025 006
Gas fllow Metgs - 7.0 ot 081 - 081 G20
ETP plant complete setup - 40,00 40.00 637 - 037 3963
Safely eaulpment - 1461 1461 v 0.23 - 023 1438
Solar power generating system 60,87 - - - G687 6353 . - 63.53 334
11,581.11 3165.69 577.29 - 11,792.1 6,333.27 311,60 = 6,644.89 5,147.82
wi Space intentianally left blank....
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Maurla Udyog Limited
Netes ta the dalone financlal for the year ended March 31, 2026
(A amonts are ¥ in facs, unfess stated otherwise)

Footnotes:
(i) The Compary has not eartiad out any revaluation of property, plant and equi far the year ended March 31, 2026 and March 3 1, 2025,

(i) Please rofor note 44 for capital commitments, . .

(i) Thera are no impairment losses recagnised for the year ended March 31, 2026 and March 3 1, 2025,

(i), There are ne exchange differences adjusted in Property, plant & equipment,

{v). Pleace refer Note 50 for detsils of sssaty given on aperating lease,

(wi). The title decds of | bl patties {other than properties where the Company s the lessaa and tha loase agreements are duly executed in faveur of lessee) disclosed in the abova note are hald in the name of the Company excapt
for the detalls given in nate 53.

4 Capital work-In-pragress Asat As at »
March 31, 2026 Mareh 31, 2025
Balance at the beginning & =
Addition during the year: . .
Building material and atha expensus done during tha year 1040 287.68
Transfor during the year:
Building - -
Assets held for sale - 1287.68)
Balance at the end 10.40 -
Footnote
(). Capital work-in-progress ageing As at As at
March 31, 2026 March 31, 2025 L
Profects In progress N
Less than 1 year 10,40 -
1-2 years -
23 ywars -

Mara than 3 years - 3
10.40 =
(il). There is no project whase complution is averdue o has exceed jis costs eompared o its original plan otherthan mentioned m note 19.
(iil). Refer nate 19 for assets held for sale dotails

<o SOCE intentionaliy faft blank...,




Mauria Udyog Limited
Nates to the dalone financial for the year ended March 31, 2026
(AR amounts are T in lacs, unless staled otherwise)

5 Intangible assets

Gross block [at eost]

Current Year
As at Additions Disposal/ As at
April 1, 2025 during the year Adjustment March 31, 2026
Computer software . 43.49 10.28 - 5376
Line monitaring 878 - - 8,78
52.27 10.28 = _# 62,54
Previous year Gross black (at cost!
As nt Additions Disposal/ Aa at
April 1, 2024 during the year Adjustment March 11, 2025
Computer software ErFa 6.22 - A349
Line monitoring 8,18 - 8.8
46.05 6.22 - 52.27

Footnoten
(7). There are no intarnally generated intangible assets.
(H). The Company has not carried out any revaluation of intangible assets for the year ended March 31, 2026 and March 31, 2025,
(iii}. There are na other restrictions on title of intangibla assets.
{iv). There are no exchange diff adjusted in intangible assets,
{v). The Company has not acquired intangible assets tree of charge, or for neminal considerati

by way of a grant.

wor Space intentionally foft blank...

Accumulated amartisation et block
As at Amartisation Disposal/ As al An at
April 1, 2025 during the yoar  Adj March 31, 2026 March 31, 2026
2897 1142 + 40,39 1337
5.55 el - an 0ol
34.52 14.64 - 49.16 13.38
Aceumulated amartisation Net block
As at Amortisation  Dispesal/ As at As at

April 1, 2024 during the year  Adjustment  March 31, 2025

March 31, 2025

19.27 70 - 2897 1451
278 277 = 5,55 22
22.05 1247 - 34.52 17.73




Mauria Udyog Limited

Notes to the st

gl

financial stat ts for the year ended March 31, 2026

fAl amounts are & in lacs, unless stated otherwice)

().

(ii).

N heidinpt
n es

Investment in equity shares

Ungquoted, at cost

Strawbarry Star India Private Limited

(19,999 (March 31, 2025: 19,999) equity shares of 2 10 each)
Bihariji Highrise Private Limited

(36,000 (March 31, 2025: 36,000) equity shares of £ 10 each)
Bihariji Properties Private Limited

(36,000 (March 31, 2025: 36,000) equity shares of ¥ 10 each)

Footnotes:

As at
March 31, 2025

As at
March 31, 2026

1.68 1.68
0.27 0.27
0.36 0.36
2.1 2.31

There are no significant restrictions on the right of ownership, realisability of investments or the remittance of income and proceeds of disposal.

Name of Entity Relationship Place of % of Aceounting Method
business Ownership interest
Strawberry Star India Private Limited Subsidiary India 100% Cost
Bihariji Highrise Private Limited Subsidiary India 72% Cost
Bihariji Properties Private Limited Subsidiary  India 72% Cost
Investments As at As at
March 31, 2026 March 31, 2025
tin equity instr ts (At fair value through OCI)

Quoted
Agritech India Limitad 073 1.06
(780 [March 31, 2025: 780) equity shares of ¥ 10 each)
Fortune International Limited 638 5.39
(10,000 (March 31, 2025: 10,000) equity shares of ¥ 10 each)
Bihariji Ispat Udyog Limited 3.53 353
(1,00,800 (March 31, 2025: 1,00,800) equity shares of 2 10 each)
Sri Narayan Raj Kumar Merchants Limited 18.43 1843
(28,530 {March 31, 2025 28,530) equity shares of ¥ 10 each)
Quality Synthetic Industries Limited 49.40 49.40
(36,650 (March 31, 2025: 36,650) equity shares of ¥ 10 sach)
Reliance Industries Limited 012 o
{9 (March 31, 2025: 9) equity shares of # 10 each)
Information Technology Limited =
(700 (March 31, 2025: 700) equity shares of ¥ 5 each)
Math Bio-Genes (India) Limited i 1.25
(858 (March 31, 2025: 858) equity shares of ¥ 10 each)

Total (A) 79.70 79.17
Unquoted
Biharji International Limited (refer footnote ii) 0.35 035
Less Provision for doubtful investrment s (0.35) (0.35)
(20,000 (March 31, 2025: 20,000) equity shares of & 10 each
Bihariji Fancy Fibers and Fabrics Limited 56.35 56.35
@.71,771 (March 31, 2025: 4,71,771) equity shares of ¥ 10 each
VL Estates Private Limited (refer footnote ii) 80.00
Less Provision for doubtful investment (80.00) .

'J

{40,000 (March 31, 2025: 40,000) equity shares




Mauria Udyog Limited .
Notes to the standalone financial statements for the year ended March 31, 2026
(Al amounts are & in lacs, unless stated otherwise)

-.Continued from previous page

Amrapali Smart City Private Limited (refer footnote ii) 0.10 010
Less Provision for doubtful investment 0.10) 10.10)
(1,000 (March 31, 2025: 1,000) equity shares .

Synergy Freightways Private Limited 554 5.54

(490 (March 31, 2025: 490) equity shares of ¥ 100 each)

Veshnoudevi Properties Private Limited 172 172
(12,980 (March 31, 2025: 0} equity shares of 2 10 each)

Bihariji Estate Private Limited 0.13 0.3
(400 (March 31, 2025: 400) equity shares of 2 10 each) '

Achal Estates Private Limited 0.63 0.63
(400 (March 31, 2025: 400) equity shares of ¥ 100 each)

Bihariji Land & Housing Private Limited ) 0.95 0.95
(110 (March 31, 2025: 110) equity shares of 100 each)

DSQ Software Limited (refer footnote i)
{1,000 (March 31, 2025: 1,000) equity shares) F

JCT Electronics Limited (refer footnote ii)
(2,500 (March 31, 2025: 2,500) equity shares) = 2

Meving Picture Co. India Limited (refer footnote ii)
{4,300 (March 31, 2025: 4,300} equity shares) - -

K Pharmachem Limited (refer footnote ii)
{10,000 (March 31, 2025: 10,000) equity shares) -

Suraj Stane Corporation Limited (refer footnote ii) 0.57 0.57
(19,000 (March 37, 2025: 19,000) equity shares of ¥ each)
Total (B) 65.89 65.89
{A+B) 145.59 145.06
Footnotes: As at As at
March 31, 2026 March 31, 2025
(i). Book value of quoted investmants 79.70 79.17
Book value of unquoted investrments 65.89 65.89
Market value of quoted investments 79.70 7917
{ii). No information regarding face value of such investments is available with tha Company. : . .

(iii). For explanation on the Companyrisk management process, refer note 51,
(iv). There are no significant restrictions on the right of ownership, realisability of investments or the remittance of income and proceeds of disposal.
{v). The Company has nat earried out fair valuation of unquoted equity shares due to non availability of data of such companies.

8 Trade receivables (non-current) As at As at
March 31, 2026 March 31, 2025
Unsecured - at amortised cost .
Trade receivables considered doubtful 10,236.29 10,370.19
Less: Impairment loss allowance (3,924.43) (3.278.17)
6,311.86 7,092.02




Mauria Udyog Limited
Notes to the standal fi ial stat ts for the year ended March 31, 2026

(Al amounts are ¥ in lacs, unfess stated otherwise)

Footnotes:

(i). The Company has not measured expected credit loss of trade receivable as per Ind AS 109 ‘Financial Instruments', (Refer Note 51)

(ii). For explanation on the Company management process, refer Note 51,

(iii). Trade receivables are non-interest bearing and are normally received in the Company's operating cycle.» i .

(iv). No trade receivables are due from director or other officer of the Company and firms or private companies in which any director is a partner, a director or a
member either jointly or severally with other persons,

(). The Company has initiated proceedings under Section 9 of Insolvency & Bankruptcy Code, 2016 against its trade receivables M/s. Nexus Commosales Private
Limited, before the NCLT, Kolkata Bench vide Company Petition No. C.P. {IB)/86(KB) and 1908134/01725 of 2021 and the matter is currently pending befare the
Hon'ble NCLT, Kolkata Bench, Hon'ble NCLT has accepted the matters

(vi). There are certain other outstanding trade receivables which have not been realized on account of delays and long process. The details of such trade receivables
which are outstanding for a considerable period of time are given below. The management is monitoring these receivables continuously and is taking appropriate

.

steps to recover these receivables,
in the opinion of the management, that the amount will not be recavered in the next 12 months. Hence, the same has been classified as non-current in the

financial statements and the Company has made necessary provision, wherever required.

_ vii). Trade receivables ageing As at As at
March 31, 2026 March 31, 2025
Undisputed trade receivables which have significant increase in credit risk
0-6 months .
6-12 months
1-2 years =
2-3 years > *
Mare than 3 years 10,236.29 10,370.19
Less: Impairment loss allowance (3,924.43) 13,27817)
6,311.86 7,092.02
9 Other financial assets (non-current) As at As at
March 31, 2026 March 31, 2025
Unsecured, considered good
Security deposits 456.31 475.04
Less: Impairment loss allowance (1.58) (1.58)
Non-current bank balances h y . y . 3518
454,73 508.64
Footnote
(i) Fer explanation on the Company risk management process, refer note 51.
10 Deferred tax assets (net) F As at As at
March 31, 2026 March 31, 2025
Deferred tax assets (net) (refar note 59) ' 637.96 1,760,28
637.96 1,760.28
11 Other non-current assets As at As at
March 31, 2026 March 31, 2025
Capital advances 101.57 81,16
Less: Provision on capital advances ki (58.52) (63.72)
TOS receivable 33033 185.27
373.38 202.71




Mauria Udyog Limited

Notes to the standalone financial statements for the year ended March 31, 2026

(Al amounts are ¥ i lacs, unless stated otherwise)
12 Inventories

Valued at lower of cost and net realisable value
Raw materials
Stores and spares
Loose toals
Work-in-progress
Finished goods
Stock-in-trade
Goods in transit
Valued at estimated realisable value
Scrap materials

13 Trade receivables (current)

Unsecured, considered good - at amortised cost
Undisputed trace receivables - considered good

Undisputed trade receivables - which have significant increase in credit risk

Less: Impairment loss allowance

Footnotes:

As at As at
March 31, 2026 March 31, 2025

3,966.59 4,509.79
794.68 545.26
15.82 488
2.527.03 1,770.67
2,259.74 2,266,98
58.29 109.30
25.18 106.43
24,38 2135
9,671.71 9,334.66

As at As at

March 31, 2026

March 11, 2025

6,601.71

2,970.50

6,601.71

2,970.50

(i). The Company has not measured expected credit loss of trade receivable as per Ind AS 109 'Financial Instruments'. (Refer note 51)

(i), For explanation on the Company risk management process, refer note 51.

{iii}. Trade receivables are non-interest bearing and are normally receivad in the Company's operating cycle.
pany and firms or private companies in which any director is a partner, a director or a

(iv). No trade receivables are due from director or other officer of the Com
member either jointly or severally with other persons.

(v). Trade receivables ageing

Undisy 1 trade receivables - considered good
0-6 months
6-12 months
1-2 years
2-3 years
More than 3 ydars

Less: Impairment loss allowance

14 Cash and cash equivalents
Balances with banks

-In current accounts
Cash on hand

15 Bank balances other than cash and cash equivalents

Peposits with maturity more than three months but less than twelve months

Earmarked balances with banks (refer footnote)
Balances with post office in savings bank account

Footnote:

As at As at
March 11, 2026 March 31, 2025
5,780.64 2,690.86
367.85 44,60
376.62 169.09
76.60 6.68
- 59,27
6,601.71 2,970.50
As at As at
March 31, 2026 March 31, 2025
239.30 390.94
16.43 30.42
255,73 421,36
As at As at
March 31, 2026 March 31, 2025
2,101.95 2,147.20
- 0.20
0.05 0.05
2,102.00 2,147.45

Earmarked balances with banks include amounts held for unpaid dividends pertaining to the financial year 2018-19. During the current year, the Company has

transferred these amounts to the Investor Education and Protection Fund (IEPF),




Mauria Udyog Limited
Notes to the standal fi ial stat for the year ended March 31, 2026
(Al amounts are € in lacs, unless stated otherwise)

16 Loans {tuﬁent) As at As at
March 31, 2026 March 31, 2025

Unsecured, considered good unless stated otherwise . 4
Loans to

-Employees 14.14 2087

-Subsidiaries (refer footnote ii) 3,703.50 3,703,550

i ; 3,717.64 3,724.37

Footnote: :

1

7

(]

(i

1

1

i) For explanation on the Company risk management process, refer note 51,
i) The company has given interest free loan to its subsidiary Bihariji Properties Private limited and Bihariji highrise Private limited of amount Rs 1,501.50 lakh &
2,202.00 lakh Respectively which is repayable on demand. ¢

Other financial assets {current) As at As at
March 31, 2026 March 31, 2025

Unsecured, considered good
Interest accrued on deposits 1.80 18.72
Security deposits i7.18 37.95
Other receivable (refer footnote i) $ 4,038.48 ,841.02

4,083.46 3,897.69
Footnote:

Dther receivable include amaunt recievable from subsidiary for surrender it's right back to amounting Rs. 2,618,75 lakh in the previous year.
For explanation on the Company risk management process, refer note 51.

Other current assets As at As at
March 31, 2026 March 31, 2025
Prepaid expenses X 42,74 66.39
Advances to suppliers 409.05 425.76
Balances with government authorities 1,241.99 1.300.37
Less: Impairment loss allowance ] . : ; [184.93) (184.93)
1,508.85 1,607.53
Assets held for sale As at As at
' March 31, 2026 March 31, 2025
Assets held for sale {refer foatnote i) (Note 3) 1,865.31 1,865,33
1,865.31 1,865.33
Footnote:- .

(i) The Company has promoted an Affordable Residential Plotted Colony under the DDJAY Scheme, duly registered with Haryana RERA vide Reaistration No, HRERA
PKL-FBD-416-2023 dated 01.03.2023.For the purpose of selling the above project, the Company entered into a Builder Buyer Agreement with M/s Udayanchal
Leasing & Export Put. Ltd, (through its Authorised Representative) in March 2023, covering 107 Plots and 44 Commercial Shops at a total consideration of §49,28.43
lacs However, owing to non-receipt of payments as per the agread terms and conditions, the said agreement was revoked in August 2025, Consequently, the
Company has filed a case against M/s Udayanchal Leasing & Export Pvt. Ltd, before the Hon'ble Additional District Judge, Faridabad, which is pending adjudication
as on date.. Hence, the value of land including capital work in progress related to such land has been disclosed as Assets held for sale in accordance with Ind AS -
105 "Non current assets held for sale and discontinued operations”. :

. Space intentionally left blank...




Maurla Udyog Limited
Notes to the standalone financial statements for the year ended March 31, 2026
(All amounts are Z in facs, unless stated otherwisa)

20

(i).

(ii).

(iil).

(iv).
(v).

(vi).

Equity share capital

The Company has only one class of share capital having a par value of # 1 per share, referred 1o herein as equily shares.

As at As at
March 31, 2026 March 31, 2025

Authorised shares
50,00,00,000 (PY 50,00,00,000) shares of 2 1 each 5,000.00 5,000.00

5,000.00 5,000.00
Issued, subscribed and fully paid-up shares
13,32,00,000 (PY 13,32,00,000) shares of % 1 each 1,332.00 1,332.00

1,332.00 1,332.00
Reconciliation of the shares outstanding at the beginning and end of the year

As at As at
March 31, 2026 March 31, 2025
Number Amount Number Amount

Shares outstanding at the beginning of the year 133,200,000 1,332.00 133,200,000 1,332.00
Shares outstanding at the end of the year 133,200,000 1,332.00 133,200,000 1,332.00

Pursuant o the approval of the shareholders accorded on February 26, 2022 vide postal ballol conducted by the Company, each equity share of face value of 7 10
per share was sub-divided into ten equity shares of face value of Z 1 per share, with effect from March 11, 2022,

Terms/rights attached to equity shares

Voting
Each shareholder is entitled 1o one vote per share held,

Di nds
The Company declares and pays dividends in Indian rupees. The dividend proposed by the Board of Directors Is subject to approval of the sharehalders in ensuing
Annual General Meeting except in the case whers interim dividend is distributed. The Company has not distributed any dividend in the current and previous year,

Liguidation

In the event of liquidation of the Company, the shareholders shall be entitied to recelve all of the remaining assets of the Gompany after distribution of all
preferential amounts, If any. Such distribution amounts will be in proportion to the number of equity shares held by the shareholders.

The Company has no holding company.

Detail of shareholders holding more than 5% of equity share of the Company

As at As at
March 31, 2026 March 31, 2025
Name of ehassholdar Holding in % of Total Holding in % of Total
numbers equity shares numbers equity shares
Mr. Navneet Kumar Sureka 22,153,400 16.63% 22,153,400 16.63%
Navneet Kumar Sureka (HUF) 20,718,000 15.55% 20,718,000 15.55%
Mrs. Deepa Sureka 20,610,150 15.47% 20,610,150 15.47%
Mr. Deepanshu Sureka 16,562,145 12.43% 13,868,000 10.41%
Mrs. Prem Lata Sureka 7,736,150 5.81% 7,736,150 5.81%
Mr. Vishnu Kumar Sureka (HUF) 7,566,378 5.68% 10,061,500 7.55%
Total 95,346,223 71.58% 95,145,200 71.43%

No class of shares have been allotted as fully paid up pursuant o contracl(s) without payment being received in cash, allotted as fully paid up by way of bonus
shares or bought back during the period of 5 years immediately preceding the Balance Sheet date.
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(vii).

2

i

(i),

(ii).

(ii).

(iv).

().

(ii).

().

(iv).

Details of share held by Promoters at the end of year
As at % As at
Name of shareholder March 31, 2026 change March 31, 2025
Number Percentage Number Percentage
Mr. Navneet Kumar Sureka 22,153,400 16.63% 0.00% 22,153,400 16.63%
Mr. Vishnu Kumar Sureka 3,330,000 2.50% 0.00% 3,330,000 2.50%
Mr. Deepanshu Sureka 16,562,145 12.43% 2.02% 13,866,000 10.41%
Mrs. Deepa Sureka 20,610,150 15.47% 0.00% 20,610,150 15.47%
Mrs, Prem Lata Sureka 7,736,150 5.81% 0.00% 7,736,150 5.81%
Navneet Kumar Sureka (HUF) 20,718,000 15.55% 0.00% 20,718,000 15.55%
Vishnu Kumar Sureka (HUF) 7,566,378 5.68% -1.87% 10,061,500 7.55%
Total 98,676,223 74.08% 08,475,200 73.93%
Other equity As at As at
March 31, 2026 March 31, 2025
General reserve
Opening balance 93.85 93.85
Closing balance 93.85 93.85
Transition reserve
Opening balance 1,377.55 1,377.55
Closing balance 1,377.55 1,377.55
Retained earnings
Opening balance 2,466.92 646.15
Add: Profit for the year 2,397.58 1,820.77
Closing balance 4,864.50 2,466.92
Accumulated other comprehensive income
Opening balance (58.83) (39.89)
Add: Other comprehensive Income/(loss) for the year (1.67) (18.94)
Closing balance (60.50) (58.83)
Total Other equity 6,275.40 3,879.50

Nature and purpose of Other equity:

General reserve

The general reserve is a free reserve which is used from time to lime to transfer profits from / to retained earnings for apprapriation purposes. As the general
reserve is created by a transfer from one companent of equity to another and is nol an item of other comprehensive income, items included in the general reserve
will not be reclassified subsequently to the Statement of Profit and Loss.

Transition reserve
Company had revalued its factory land in earlier year because of which company created a revaluation reserve in the year of revaluation. On adoption of Ind AS in
financial year 2017-18, company had transferred such revaluation reserve to transition reserve,

Retalned earnings
Retained earnings represents the surplus in the Statement of Profit and Loss and appropriations.

Accumulated other comprehensive income
The Company recognises change on account of remeasurement of the net defined benefit liability as part of other comprehensive income with separate disclosure,
which comprises of:

« acluarial gains and losses;

= return on plan assets, excluding amounts included in net interest on the net defined benefit liability; and

= any change In the effect of the asset ceiling excluding amounts included in net interest on the net defined benefil liability.
The Company has elected to recognise changes in the fair value of certain investments in equity securities In other comprehensive income. These changes are
accumulated in the FVOCI equity investments reserve. The Company transfers amounts from this reserve to retained earnings when the relevant equity securities
are derecognised or sold. Any impairment loss on such instruments is reclassified to the Statement of Profit and Loss.
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22 Borrowings (non-current)

As at
: March 31, 2026

As at
March 31, 2025

Secured
Term loans
From others (refer footnote i) 76311 1.899.99
Unsecured
Restructured liability of borrowing (refer footnote i) - 4,669.76
763.11 6,569.75
(i) Term loans from others
LandisNana N . Non-current portion Current portion
of Barrowing As at As at As at As at
March 31, 2026 March 31, 2025 March 31, 2026 March 31, 2025
Aditya Birla Finance Limited {refer note A) 2,999.99 700.00 1,699.99 1,600,00 1,100,00
Vehicles Loan (refer note B) 92.50 63.11 - 21,15 -
3,092.49 763.11 1,899.59 1,621.15 1,100.00

A, Term Loan from Aditya Birla Finance Limited

During the financial year 2023-24, the Company had taken a long term loan from Aditya Birla Finance

agreement dated November 18, 2023, As per revised agreement dated April 16, 2025,
The details of repayment given below -

the demand loan has been converted into term loan.

Limited of ¥ 2999.99 Lacs repayable on demand as per

Particular Loan taken ROI

Tenure

Security/Hypothecation

Aditya Birla Finance Limited 2,999.99

11.20% 30 Months|Refer below

Repayment

The loan is repayable in the following manner: First 2 instalments of Rs, 300 lacs will be paid on July 1, 2025 and October 1, 2025 and the balance amount will be

repaid in 24 equal monthly instalments of ¥ 100 Lacs each (excluding interest), starting from November 1, 2025 and ending on October 1, 2027,

Co-borrowers
M/s Veshnodevi Properties Private Limited

Primary security
Exclusive hypothecation on the inventory and trade receivables of the company
Collateral security 5

An exclusive charge on the property located at Bougainvilla Avenue, Westend Greens, Village Rajokri, Delhi,

min, 228/1 min, 231, and 232 min, Village Rajokri, Delhi,
valuation dated July 4, 2020,

B. Vehicles Loan from Mercedes Benz Financial services

comprising a farmhouse situated at Khasra Na, 227
owned by Veshnoudevi Properties Private Limited {eo-borrower), valued at £76.29 crores as per the

Particular Loan taken ROI Tenure Security/Hypoth
Vehicle Loan 92.50 8.50% 48 Months Car
(ii). Details of restructured liability of borrowing
Lohder's Niia i Non-current portion Current portion
S Borrowits As at As at As at As at
5 March 31, 2026 March 31, 2025 March 31, 2026 March 31, 2025

Prudent ARC Limited 19,400.00 - 4,669.76 2,509.89 -

- 4,669.76 2,509.89 -

The Company had taken following credit facilities from Karnataka Bank:
« Overdraft credit facility of % 500,00 Lacs
« Pre shipment credit facility of ¥ 5,500,00 Lacs
+ Post shipment (NLC-DP/DA, Direct) credit facility of T 3,500.00 Lacs
= Post shipment (DA/DP) credit facility of ¥ 3,000.00 Lacs
+ Usance bill discounting - backed by inland LC facility of £ 1,000.00 Lacs
« ILC/FLC (DP/DA)/Bank guarantee facility of ¥ 5,500.00 Lacs
= Credit line for forward contract facility of 2 400,00 Lacs
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Security | y :

First charge over entire current assets of the Company, both present and future on pari-passu basis with Allahabad Bank and Andhra Bank.

Mortgage on factory land admeasuring 23,34 acres and building/industrial infrastructure thereon situated at Sohna Road, Mauza Gouchi, Ballabgarh District,
Faridabad, to be shared between Karnataka Bank and Andhra bank.

Equitable Mortgage of agricultural property situated at Khasra No. 971 min, 983/2 min, 24/25 and 984 Village Rajokri, Tehsil Vasant Vihar, New Delhi presently
known as Plat No. A-8, Grand Weston Green, Rajokri, New Delhi admeasuring 2.687 acres standing in the name of M/s Achal Estate Private Limited.

Exclusive charge on plant & machinery and other fixed assets [excluding vehicles which are financed by other financial institutions),

Personal Guarantees of Mr, Navneet Sureka and Mr. Vishnu Sureka
Corparate guarantee of M/s Achal Estates Private Limited

Owing to severe liquidity crises the company is under financial stress and had defaulted in repayment/servicing of aforesaid loan and therefore the same had
been classified as Non-Perfarming Assets (NPAs)by the banks/lenders. No provision of interest had been made after the date of classification of loan as NPA,
Karnataka Bank Limited has absolutely assigned and transferred the above debt to Prudent ARC Limited together with all underlying security interests thereto
and all their rights, title and interests in all agreements, deeds and documents in relation to or in connection with the said facilities.

The Company has entered inta a One Time Settlement ("OTS") with Prudent ARC Limited in the current financial year, As per the terms and conditions of the said
OTS, total liability of ¥ 11,841.28 lacs (excluding interest of ¥ 1,904.72 lacs) has been settled at an interest-free amount of ¥ §,200.00 lacs to be paid within the
next four years by the Company. Accordingly, ¥ 2,509.89 Lacs has been classified under the head "turrent borrowings” as a restuctured liability of borrowing,
being the present value of the restuctured liability in accardance with Ind AS 109.

(iii). For explanation on the Company's liquidity risk management process, refer note 51.

23 Other financial liabilities (non-current) As at As at
March 31, 2026 March 31, 2025

Balance portion of restructured liability of borrowing (refer footnote) g - 2,979.43
- 2,979.43

Footnotes:

(i). The Company has entered into a One Time Settlement {"OT5") with Prudent ARC Limited in the previous year. As per the terms and conditions of the said OTS,
total liability of 7 11,841.28 lacs (excluding interest of % 1,904,72 lacs) has been settled at an interest-free amount of 2 8,200.00 lacs to be paid within the next
four years by the Company, Accordingly, ¥ 3,341.30 Lacs has been classified under the head “other current financial liabilities* as a restuctured liability of
borrowing, being the present value of the forgiven liability in accordance with Ind AS 109, In case the Company fails to repay the restructured borrowing, the said
amount will be payable along with the restructured borrowing liability.

(ii). For explanation on the Company's liquidity risk management process, refer nate 51.

24 Provisions (non-current) As at As at
March 31, 2026 March 31, 2025

Provision for employee benefits
Pravision for gratuity (refer note 47) 104,39 85.99
104.39 85.99

25 Other non-current liabilities As at As at
March 31, 2026 March 31, 2025

Deferred partion of restructured liability of borrowing (refer footnote) - 1,515.48
- 1,515.48

Footnote:

The Company has entered into a One Time Settlement ("OT5") with Prudent ARC Limited in the previous year. As per the terms and conditions of the said QTS,
total liability of ¥ 11,841.28 lacs (exeluding interest of T 1,904.72 lacs) has been settled at an interest-free amount of ¥ 8,200.00 lacs to be paid within the next
four years by the Company. Accordingly, 651,18 Lacs has been classified under the head “other current liabilities”, being the deferred portion of the restructured
liability in accordance with Ind AS 109. In case the Company fails to repay the restructured borrowing, the said ameunt will be payable along with the
restructured borrowing liability. ’
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26 Borrowings (current) 2 " As at As at
March 31, 2026 March 31, 2025
Secured
Woarking capital loan
-From banks (refer footnote i) - 1,940.35
Current maturities of long-term borrowings
-From others (secured) 162115 1,100.00
- From Restructured liability of borrowing (unsecured) (refer footnote i) 2,509.89 -
Unsecured 5
From related parties {refer note 48) & (footnote it) 703117 3679.77
From others 690.81 496,49
11,853.02 7,216.61
Footnotes:
(i) Details of working capital loans from banks .
Lender's Name 2 As at As at
Interarteate iy March 31,2026 March 31, 2025
ICICI Bank Fixed Deposit* - 1,940.35
- 1,940,35
*Fixed deposit amounting to Rs 1,258.70 lakhs {inculding interest) given as security.
(ii) The Company has taken loan for working capital from related party which has been payable on demand,
(iii) Refer note 22 for restructured liability of borrowing,
{iv). For explanation on the Company's liquidity risk management process, refer nate 51.
27 Trade payables As at As at
March 31, 2026 March 31, 2025
Trade payables due
- total outstanding dues of micro and small enterprises; (refer note 46) . 2 B4.64 491.86
- total autstanding dues of creditors other than micro and small enterprises 8,734.01 831878
8,818.65 8,810.64
Footnotes: i
(i) Trade payablas other than due to M5MEs are non-interast bearing and are narmally settled in the Company's operating cycle.
(ii). The Company's exposure to currency and liquidity risks are disclosed in note 51.
(iii). Aging As at As at
Due to micro and small enterprises March 31, 2026 March 31, 2025
Less than 1 year . B4.64 491.86
Due to others
Less than 1 year 6,598.82 6,183.59
1-2 years 939.62 939.62
2-3 years 12.66 12,66
Mare than 3 years 1,182.91 1,182.91
= 8,818.65 8,810.64
28 Other financial liabilities (current) As at As at

29

Interest accrued but not due on borrowings

Balance portion of restructured liability of berrowing (refer footnota (if)
Employee related payables

Payable for capital goods

Footnote:

(i} For explanation on the Company's liquidity risk management process, refer note 51,

{ii} Refer note 23 for balance portion of restructured liability of borrowing.
Provisions (current)

Provision for employee benefits
Provisian for gratuity (refer note 47)

March 31, 2026 March 31, 2025

95.44 20.82
334130 -
100.95 128.79
20,07 55.68
3,557.76 205.29
As at As at

March 31, 2026 March 31, 2025

30.24 29.82
30.24 29.82
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30 Other current liabilities

As at
March 31, 2026

As at
March 31, 2025

Unpaid dividends (refer nota15) - 0.20
Advances and deposits . 5,560.56 442350
Deferred portion of restructured liability of borrewing (refer footnote i) 651.18 -
Statutory dues payable 142.46 82.30
6,354.20 4,506.00
Footnote
(i} Refer note 25 for deferred portion of resturctured liability of borrowing
31 Current tax liabilities As at As at
Mareh 11, 2026 March 31, 2025
Current tax (Net of advance tax) 44,93
- 44,93
32 Advance received against asset held for sale As at As at
March 31, 2026 March 31, 2025
Advance received against asset held for sale 4,011.36 3,670.02
4,011.36 3,670.02

Footnete:

Refer note 19 related to assets held for sale,

. Space intentionally left blank...
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33 Revenue from operations

Sale of products
Manufacturing goods
Trading goods

Sale of services
Job work charges

Other operating revenues
Expart incentives
Sale of serap

Information required as per Ind AS 115:

Di ted r infarmation as per geographical markets

ggreg,
Revenue from customers based in India
Revenue from customers based outside india

Timing of revenue recognition
Transferred at a point in time

Trade receivables and contract assets/(liabilities)
Trade receivables

Performance obligation and remaining performance obligation

There are no remaining performance abligations for the year ended March 31, 2026, as the sama is satisfied upan delivery of gonds/services,

34 Other income

Rental income (refer notes 48 and 50)
Commission income
Interest income
- on Incoma tax refund
- on fixed deposits and margin money
- on others
Dividend income
Profit on sale of property, plant and equipment
Fareign exchange fluctuation gain
Liabilities no longer required written back
Miscelleneaus income

35 Cost of materials consumed

Opening stock
Add: Purchases including processing charges (net) {refer note 48)
Less: Closing stock

For the year ended
March 31, 2026

For the year ended
March 11, 2025

39,262.14 38,026.93
587.92 49.87
62,14 5.54
666.21 595.64
1,826.00 2,193.35
42,404.41 40,871.33
For the year ended For the year ended
March 31, 2026 March 31, 2025
8,186.78 11,195.28
34,217.63 29,676.05
42,400.41 40,871,332
6,601.71 2,970.50
For the year ended For the year ended
March 31, 2026 March 31, 2025
37,20 53.64
23.84 17.21
542 -
136.99 125.35
194.16 16,30
.02 0.02
= 56.99
619,54 ELERY
2.26 46,75
0.05 012
1,019.47 660.49
For the year ended For the year ended
March 31, 2026 March 31, 2025
4,509.79 2,833.63
19,610.49 22,283.96
13,966.59) (4,509.79)
20,153.69 20,607.80
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36 Purchases of stock-in-trade +  For the year ended For the year ended
March 31, 2026 March 31, 2025
Raw material 57641 55.06
576.41 55.06
37 Changes in inventories For the year ended For the year ended
March 31, 2026 March 31, 2025
Inventories at beginning of the year i
Stock-in-trade 10930 109.30
Finished goods 2,266.98 1,321.53
Work-in-progress 1,770.67 4,132.94
Scrap 21.35 21.16
4,168.30 5,584.93
Inventories at end of the year
Stock-in-trade i 58.29 109.30
Finished goods 2,259.74 2,266.98
Work-in-progress 2,527.03 177067
Scrap 24.38 21.35
4,869.44 4,168.30
Decrease/(increase) in inventories (701.14) 1,416.63
38 Employee benefit For the year ended For the year ended
March 31, 2026 March 31, 2025
Salary, wages, bonus and allowances 1,237.29 1,298.63
Employers' contribution to provident and other funds (Refer note 47) 55.19 51.78
Gratuity and leave encashment (Refer note 47) 28.56 29.68
Staff and labour welfare 868.37 164.78
BRI 154487
39 Finance costs For the year ended For the year ended
March 31, 2026 March 31, 2025
Interest expenses
- on borrowings 1,544.40 1,665.49
Finance income on deferred portion of loan (refer notes 22 and 25) (864.20) (864.30)
on late payment of statutory dues 5 44,64 1.42
724,74 802.61
40 Depreciation and amortisation expense For the year ended For the year ended
March 31, 2026 March 31, 2025
Depreciation on property, plant and equipment (refer nate 3) 373189 3160
Amortisation of intangible assets (refer note 5) : 14.64 12.47
388.53 324.07

.. Space intentionally left blank....
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41 Other expenses For the year ended For the year ended
March 31, 2026 March 31, 2025
Stores, spares, tools, oils, lubricants and packing materials consumed 4,478.93 453143
OQutside labour charges 3,227.39 3,241.35
Electricity expenses 826,95 71355
Rent and hire charges J 152.06 144,32
Rates and taxes 14.83 18.50
Security expenses 108.22 60.14
Insurance g 24.36 18.99
Travelling and conveyance 31820 229.41
Vehicle running and maintenance 59.26 52,07
Freight and forwarding (net) 1,537.37 1,421.00
Commission and service charges 2,942.43 2.668.74
Printing and stationery 15.68 12.60
Advertisement and publicity 0.55 0.41
Testing and inspection charges 2 178.35 120,07
Postage and telephone 29.17 38,59
Legal and professional expenses 1214 185,39
Business promaetion expenses 474,52 289.45
Fees and subscriptions 151.58 92.24
CSR expenses and donations (refer note 45) 34,03 3.50
Bank charges 4228 64.07
Loss on sale of ROSTCL and MEIS license 1.98 378
Repairs and maintenance of
-Plant and machinery 321.08 401.26
-Buildings 100.69 117.69
-Others 188.52 136.62
Remuneration to auditors (refer footnote) - 7.00
Director sitting fees . . on 0.
Pravision on assets 74519 80.45
Balances written off . 5.42
Miscellaneous expenses 30.46 42,86
: 16,716.33 14,701.21
Footnote:
Payment of remuneration to auditors (excluding G5T) For the year ended For the year ended
March 31, 2026 March 31, 2025
- Statutory audit ) 6.00 £.00
- Tax audit 1.00 1.00
7.00 7.00
42 Exceptional items For the year ended For the year ended
March 31, 2026 March 31, 2025
Exceptional items - 1,453.85
- 1,453.85

a3

The praperties have been acquired by the Company pursuant to settlement of receivables from Strawberry Star India Private Limited and V.L. Land and Housing
Private Limited. However, these praperties have not been registered in the name of company. The title deeds of aforesaid properties had been submitted to
Hon'ble Supreme Court, vide its Order No. Writ Petition(s) (Civil) No.(s). 940/2017 dated December 2, 2019, consequence to the report of the forensic auditor
undertaken as per the direction of the Hon'ble Supreme Court of India to look into transactions of Amrapali group of companies and accordingly shown as assets
under dispute, Further, during the previous year, the company has surrender it's right back to V.L. Land and Housing Private Limited and Strawberry Star India

Private Limited to amounting Rs. 9,566.75 Lacs and shown gain of Rs. 884.85 lacs exceptional iterns in the statement of profit and loss,

For the year ended
March 31, 2026

Earning per share

For the year ended
March 31, 2025

(a). Basic and diluted earnings per share
From continuing operations attributable to the equity holders of the Company

(b). Reconciliations of earnings used in calculating earnings per share

Basic earnings per share
Profit from continuing operation attributable to the equity share holders

137

182077

Profit attributable to the equity holders of the company

of sh used as the denominator

() Weighted g b

13.32.00,@0"

At present, the Company does not havte any aiiumd_fqmw share. \\\q AT

Weighted average number of equity shares used as the denominator in caicuiat}nq earning per share
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44 Contingent liabilities and commitments

45

46

As at

_March 31, 2026

As at
March 31, 2025

Contingent liabilities

Claims against the Holding Company not ac) ledged as debt

Surety Bond issued in favour of Haryana Sales Tax Department towards VAT and central sales tax liability of a third
party M/s Balaji Engineering Sales tax matters :

Income tax matters under dispute (Including interest)

G5T demand

Commitments '
Estimated amount of contracts remaining to be executed on capital account not provided for {net of capital
advances of ¥ 43.05 lacs (March 31, 2025: 24.56 lacs).

Expenditure on CSR activities

As per Section 135 of the Companies Act, 2013 read with guidelines issued by Department of Public Enterprises,
financial year, at least two per cent of the average net profits of the Company made during the three immediately pr

C5R Policy. The details of CSR expenses for the year are as under:

2.00

3,496.98
192.64

71.64

2.00

7.862.93
216,72

24.56

the Company is required to spend, in every
eceding financial years in accordance with its

Particulars

March 31, 2026

March 31, 2025

A, Grass amount required to be spent by the Company during the year,

8. Amount spent during the year on:

- Construction/acquisition of any asset

- On purpoeses ather than (i) above

C. The amount of shortfall at the end of the year out of the amount required to be spent by the Company during
the year;

D. The total of previous years' shortfall amounts;

E. The reason for above shortfalls by way of a note;

F. The nature of CSR activities undertaken by the Company.

G. The Company has excess amount of Rs,1.60 lakhs (March 31, 2025: Rs. Nil) to be carried forward and set off
against the requirement to spend under sub-section (5] of section 135 up to immecdiate succeeding thres financial
years.

Defails of related party transactions, e.g, contribution ta a trust contralled by the company in relation to CSR
expenditure as per Ind AS 24, Related Party Disclosures,

Disclosures relating to suppliers registered under Micro and Small Enterprise Development Act, 2006

29.40

3100

1.60

3.50

3.50

As at
March 31, 2026

As at
March 31, 2025

The principal amount and the interest due thereon remaining unpaid to any M5ME supplier as at the end of each
accounting year included in:

-Principal amount due to micro and small enterprises

“Interest due on above
The amount of interest paid by the buyer in terms of section 16 of the MSMED ACT 2006 along with the ampounts
of the payment made to the supplier beyond the appointed day during each accounting year,
The amounts of the payments made to micro and small suppliers beyond the appointed day during each
accounting period.
The amount of interest due and payable for the year of delay in making payment (which have been paid but
beyond the appointment day during the year) but without adding the Interest specified under the MSMED Act,
2006,
The amount of interest accrued and remaining unpaid at the end of each accounting year.
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
under section 23 of the MSMED Act 2006.

B4.64 491.86
84.64 491.86
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47 Employee benefits

I.  Defined contribution plans:
The Company makes contributions, determined as a specified percentage of employee salaries, in respect of qualifying employees towards provident fund, labour
welfare fund and EDLI, which are defined contribution plans, The Company has no obligations other than to make the specified contributions. The contributions
are charged to the statement of profit and loss as they acerue.

Exp under defined contribution plans includ For the year ended  For the year ended
March 31, 2026 March 31, 2025

Provident and other funds ' 55,19 51.78

55.19 51.78

. Defined benefit plans:

Gratuity

The Company operates a post-employment defined benefit plan for Gratuity, This plan entitles an employee to receive half month's salary for each year of
completed service at the time of retirement/exit, )

The present value of obligation is determined based on actuarial valuation using the projacted unit credit method, which recoqgnise each period of service as giving
rise to additional employea benefit entitlement and measures each unit separately to build up the final obligation.

The most recent actuarial valuation of plan assets and the present value of the defined benefit obligation for gratuity were carried out as at March 31, 2026. The
present value of the defined benefit obligations and the related currant service cost and past service cost, were measured using the projected unit credit mathod.

A. Net defined benefit liability As at As at
March 21, 2026 March 31, 2025
Present value of obligations . 181.80 170.59
Fair value of plan assets 47.17) (54.78)
Total employee benefit liabilities ¥ 134,63 115.81
Nen-currant 104.39 85.99
Current f ‘ ' 30.24 29.82

B. Reconciliation of the net defined benefit liability

March 31, 2026

Defined benefit Fair value of Net defined benefit
obligation plan assets (asset)/ liability
Balance at the beginning of the yoar 170.59 54.78 115.81
Included in profit or loss . .
Current service cost 19.00 A 19.00
Past service cost & » -
Interest cost/(incoma) 11.52 = 11.52
Expected return on plan assets - 383 13.83)
30.51 3.83 26.68
Included in OCI
Remeasurements loss (gain) d
- Actuarial loss (gain) arising from:
- financial assumptions a1 5 421
- demographic assumptions - -
- experience adjustment (5.51) 0.16 (5.67)
Return on plan assets excluding interest income - E e
(1.31) 0.16 (1.47)
Other
Centributions paid by tha employer y - 0.02 10,021
LIC adjustment on last year fund - i =
Benefits paid (18.00) (11.63) (6.37)
(18.00) (11.60) (6.39)
Balance at the end of the year 181.80 47.17 134.63
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o

Balance at the beginning of the year
Included in profit or loss

Current service cost

Interest cost/(income)

Expected return on plan assets

Included in OCI

Remeasurements loss (gain)

- Actuarial loss (gain) arising from:
- financial assumptions

- experience adjustrent

Other
Contributions paid by tha employer
Benefits paid

Balance at the end of the year

 in the Stat of Profit and Loss

Current service cost
Net intorest cost
Expected return on plan assets

Plan assets

The plan assets of the Company are managed by the Life Insurance Corporation of India through a trust managed by the Com

taken to fund obligations of the Company with respect to its aratuity plan,

31-Mar-25
Defined benefit Fair value of Net defined benefit
obligation plan assets (asset)/ liability
187.18 56.65 130.52
18.04 - 18.04
13.57 = 1357
- 3.82 (3.62)
31.61 182 27.78
31.56 " 56
{48.10) 0.35 (48.45)
(16.54) 0.35 (16.89)
(31.65) 16.04) (25.61)
(31.65) (6.04) (25.61)
170.59 54.78 115.81
For the year ended  For the year ended
March 31, 2026 March 31, 2025
19.00 18.04
11.52 1357
(3.83) 13.82)

pany in terms of an insurance policy

Plan assets comprises of the following: March 31, 2026

% of Plan assets

March 31, 2025

% of Plan assets

Funds managed by insurer 4137

100%

54.78

100%

An asset-liability matching study is done by the Company on an annual basis, whereby the Company contributes the net increase in the actuarial liability to the

plan manager in order to manage the liability risk.

Actuarial assumptions

The principal assumptions are the discount rate and salary growth rate. The discount rate is based upon the market yields available on government bonds at the

accounting date with a term that matches that of liabilities, Salary increase rate takes into account of inflation,

long term basis. Valuation assumptions are as follows which have been selected by the Company,

Discount rata

Expected rate of future salary increase
Expected rate of attrition

Mortality

Sensitivity analysis

seniority, promation and other relevant factors on

March 31, 2026

March 31, 2025

1.00%

6.00%

10.00%
IALM 20712-14

6.75%

6.00%

10.00%
IALM 20712-14

Reasonably possible changes at the reporting date to one of the relevant actuarial assumptions, helding other assumptions constant, would have affected the

defined benefit obligation by the amaunts shown belaw.

March 31, 2026

March 31, 2025

Increase Decrease Increase Decrease
Discount rate {1.00% movement) 172,55 192,04 161.81 180.32
Future salary growth (1,00% maovement) 192.04 172,38 180.29
Withdrawal rate (1.00% movement) 181.89 181,68 170.51
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F.

Although the analysis does not take account of the full distribution of cash flows expected under the plan, it does provide an approximation of the sensitivity of
the assumptions shown,

Sensitivities due to mortality is not material and hence impact of change is not calculated.
Sensitivities as to rate of inflation, rate of increase of pensions in payment, rate of increase of pansions before retirement and lifa expectancy are not applicable
being a lump sum benefit on retirerment.

Description of Risk Expesures:
Valuations are based on certain assumptions, which are dynamic in nature and vary over time. As such the Company is exposed to varisus risks as follows:
a). Salary increase: Actual salary increases will increase plan’s liability. Increase in salary increase rate assumption in future valuations will alse increase the liability.

b). Investment risk: If plan is funded then assets [iabilities mismatch & actual investment return on assets lower than the discount rate assumed at the last
valuation date can impact the liability.

€). Discount rate: Reduction in discount rate in subsequent valuations can increase the plan's liability.

d). Mortality & disability: Actual deaths & disability cases proving lower or higher than assumed in the valuation can impact the liabilities.
e). Withdrawals: Actual withdrawals proving higher or lower than assumed withdrawals and change of withdrawal rates at subsequent valuations can impact the

plan's liability,

Expected maturity analysis of the defined benefit plans in future years
Duratian of defined benefit obligation As at As at
March 31, 2026 March 31, 2025

Less than 1 yoar 30.24 29.82
Between 1-2 years . 12.78 912
Between 2-5 years 42,79 40,04
Over 5 years 96.00 91.62
Total 181.80 170.59

~.Space intentianally feft blank.., ‘ 5
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48 Related party disclosures

A, List of related parties where control exists and/or with whom transactions have taken place 3 .
In accordance with the requirements of Ind AS 24 on Related party disclosures, the names of the related parties where contrel exists and/or with whom transactions have
taken place during the year and description of relationships, as identified and certified by the management are:
Relationship - Name of related party
Enterprise where Company exercises cantrol Strawberry Star India Private Limited
Bihariji Highrise Private Ltd
Bihariji Properies P.Ltd
Enterprises in which person, who excercise control over Quality Synthetic Inglustries Limited
the Company, have significant influence or is/are KMP Be Indi Fashion India Private Limitad
Srinarayan Raj Kumnar Merchants Limited
Taanz Fashions India Private Limited
Vaishnoudevi Praperties Private Limited
Vee Em Infocentre Private Limited

Key Management Persannel (KMP) Mr. N.K. Sureka Managing Director
Mr. Davinder Kumar Gupta Chief Financial Officer (w.e.f. 14 Novemnber 2025)
Divya Agarwal Company Secretary
Mrs. Deepa Sureka Whale Time Director
Relatives of KMPs Mrs. P.L Sureka Mother of Managing Director
Mr, V.K. Sureka Father ef Managing Director
Mr. Deepanshu Sureka Son of Managing Director

—Space intentionally feft blank...

; { 25 ‘ ;
= LA
'! ,|‘ 3::11...!:;! ‘I':
|. \_.‘ / &



Mauria Udyog Limited

Notes to the standalone financial statements for the year ended March 31, 2026
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B. Details of related party transactions and their outstandi g bal receivable or payable are as bel
|Nature of rolated party [Deseription Volimaafi o i “‘ t Quistanding
Receivable as at Payable as at
Currentyear | Previousyear | Currentyear | Previous year | Current year | Previous year
Enterprises in  which|Sale of goods and other items 202.62 106.16 311.34 123,69 . s
person, who excercise|Purchase of goods and others
control i ihaliigiie 3.,780.97 4,554.87 - - 307648 -
Company, have|Labour charges paid B 92,70 - 2.26 - -
significant influence or[Sale of investments - 261875 261875 2,618.75 -
isfare KMP Purchase of investments - - - » - -
Interest paid 366,77 ‘264,16 - - -
Interest received - 10.76 v - +
Borrowings taken 13,720.50 1.322.00 - - 6,831,67 348277
Borrowings repaid 10,702.00 B68.65 = - -
Sale of fixed assets - - - - -
Purchase of building material - 199.85 - - - -
Loans given(including subsidiary) - 2,202.00 3,703.50 3,703.50 - -
Laan Given 511.50 T 78.93
Loans received back + 442,25 =
Security deposits - 168.00 - -
Rent received 3.60 594 = - =
Rent paid 1.80 1.80 - - 7.26 545
Hey iantgrent Borrowings repaid 51.50 250,00 3 . 5
personnel
Borrowings taken 54.00 350,00 - - 199.50 197.00
Key management| Sllttlng fees paid to non-executive Bt 63 . i 447 sy
personnel directors :
Employees remuneration 78.02 90.91 - 0.93 11.99
Share application money refund - 1,050,00 = - ¥ T
Relative of key|Purchase of investmants - = - " -
[REAgIII Employees remuneration 1397 1247 ; : 3 058
persannel

*Sale and purchase from the related parties are inclusive of GST,

Terms & Conditions:

The transactions with related parties are made on terms equivalent to thase that prevail in arm’s length transactions and are at market value.
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49 Operating segments

A. Basis for Segmentation
Segment information is presented in respect of the Company's key operating segments, The operating segmerits are’based on the Company's management and
internal reporting structure. The chiof operating decision maker identifies primary segments based on the dominant source, nature of risks and returns and the
internal organisation and management structure. The operating segments are the segments for which separate financial information is available and for which
operating profit/loss amounts are evaluated regularly. All operating segments' operating results are reviewerd regularly by the Board of Directors to make
decisions about resources to be allocated to the segments and assess their performance.

The 'Board of Directors' have been identified as the Chief Operating Decision Maker ('CODM?), since they are responsible for all major decision w.rt. the
preparation and execution of business plan, preparation of hudqet, planning. expansion, alliance, joint venture, merger and acquisition, and expansion of any
facility.

The Board of Directars examines the Company's performance from business activities perspactive and have identified the following reportable seyments of its

business:

Reportable seqgments Operations

Manufacturing This mainly includes manufacturing of LPG cylinders, valve, and
requlators

Trading This mainly includes trading of steel plates and towels .

B. Information about reportable segments
Segment assets, segment liabilities and Segment profit and loss are measured in the same way as in the financial statements,
Information regarding the results of each reportable segment is included below, Performanca is measured based on segment profit (before tax), as included in the
internal management reports that are reviewed by the Company's Board of Diractors. Segment profit is used to measure performance as management belisves
that such information is the most relevant in evaluating the results of certain segments relative to other entities that operate within these industries. Inter-
segment pricing, if any, is determined on an arm's length basis, '

For the year ended March 31, 2026 Reportable segmont Total
Manufacturing Trading
Segment revenue | 4181649 ° 587.92 42,404,471
Revenue from external customers 41,816.49 587.92 42,404.41
Segment results | 3,120.90 (39.72) 3,081,18
Total profit/(loss) before tax for reportable segments 3,120.90 (39.72) 3,081.18
Other income f 1,019.47
Finance casts 724,74)
Profit before tax 3,375.91
Tax expenses (978.33)
Profit after tax 2,397.58
Other comprehensive (loss) (1.67)
P —— )
Total comprehensive Income 2,395.91
Segment assets 32,286.32 2,022.20 34,308.52
Unallocable assets . 8,791.61
—t AR
Total assets 43,100.13
— TR
Segment liabilities 18,769.80 - 18,769.80
Unallocable liabilitins 16,722.93
—TEELSS
Total liabilities 35,492.73
i UGBS,
i
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For the year ended March 21, 2025 Reportable segment Total
Manufacturing Trading

Segment revenue . 4082146 | 49.87 40,871.33
Revenue from external customers 40,821.46 49.87 410,871.33
Segment results 2,226.88 (5.19) 2,221.69
Total profit/(loss) before tax for reportable segments : 2,226.88 (5.19) 2,221.69
Other income . 660.49
Finance costs 802.61)
Exceptinal items 1,453.85
Profit before tax . - 3.533.42
Tax expenses (1,712.65)
Profit after tax 1,820.77
Other comprehensive loss (18.94)
Total comprehensive income 1,801.83
Segment assets 29,106.86 2,021.80 31,128.66
Unallocable assets d 9,716.80
Total assets 40,845.46
Segment liabilities 13,657.53 432 13,661.85
Unallocable liabilities 21,972.11
Total liabilities 35,633.96

Geographic information

The geographic information analyses the Company's revenue and non-current assets by the Company's country of domicile in other countries, In presenting the
geographic information, segment revenue has been based on the geographic location of customers and segment assets were based on the geographic location of

the assets.

The Company is domiciled in India. The amount of its revenue from extarnal customers broken down by location of the customers is shown below:

Revenues from different geographies i
For the year ended  For the year ended
March 31, 2026 March 31, 2025
Within India . 8,186.78 11,195.28
Qutside India 34,217.63 29,676.05
' 42,404,471 40,871.33
Non-current assets®
For the year ended  For the year ended
March 31, 2026 March 31, 2025
Within India 574127 537057
Outside India . -
5,741.27 5,370.57

"Non-current assets other than financial instruments and deferrad tax assets.
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D. Major customer

Revenue from transactions with external customar amounting to 10 per cent or more of the Company's revenue is as follows:

For the year ended March 31, 2026
Oryx Gas Tanzania Limited

For the year ended March 31, 2025
Easigas Pty. Limited
Worldwide Distribution LLP

50 Leases

Leases as a lessor

Amount
6,703.47

!

6,703,47

!

Amount
5,240.55
3,283.96

8,524.51
' H _——

I

For the year ended  For the year ended
March 31, 2026 March 31, 2025

Rental income from assets given on operating lease (refer footnote) " 3720 53.64

Footnote:

37.20 53.64

The Campany has given a part of its factory land and building situated at Sohna Road, opp. Shree Sai Bharat Petroleum Pump, Sector-55, Faridabad, Haryana-

121004 to following parties:

Mankiewicz India Private Limited

Be Indi Fashions Retail Private Limited
Taanz Fashions (India) Private Limited
Quality Synthetics Industries Limited
Bihariji Ispat Udyog Limited

Eurospa Towels Private Limited

33.60 3360
0.60 1.20
0.60 0.60
2.40 240

- 0.84
- 15.00
37.20 53.64

Lease agreements entered by the Company are cancellable in nature.

The lease rental income recognised in the Statement of Profit and Loss for the year in respect of such leases is ¥

A G '://

37.2 lacs (previous year  53.64 lacs),

. Space intentionally left blank...
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51 Fair value measurement and financial instruments

a). Financial instr ts - by category and fair values hierarchy
The following table shows the carrying amounts and fair value of financial assets and financial liabilities, including their levels in the fair value hierarchy.

Carrying value t Fair value measurement using
As at March 31, 2026 FVTOCI Amortised cost Total Level 1 Lovel 2 Level 3
Financial assets
Non-current .
Investments 79.70 - 79.70 79.70 - =
Investments - 68,20 68.20 .
Trade receivables - 6,311.86 6,311.86
Other financial assets - 454.73 454,73
Current ) .
Trade receivables - 6,601.71 6,601.71 - 3 ¥
Cash and cash equivalents - 255.73 255.73 - 3
Other bank balances - 2,102.00 2,102.00 - - -
Loans - 3,717.64 3,717.64 -
Other financial assets - 4,083.46 4,083.46 v = »
Total 79.70 23,595.33 23,675.03
Financial liabilitics
Non-current
Borrowings 763,11 763.11 - = =
Other financial liabilities - - - - - #
Current
Borrowings - 11,853.02 11,853,02 - s =
Trade payables - 8,818.65 8,818.65 - - -
Other financial liabilities - 3,557.76 3,557.76 = =
Total - 24,992,54 24,992.54
Carrying value Fair value measuremont using
AsstBlaxch 312023 FVTOCI | Amortised cost Total Level 1 Level 2 Lovel 3
Financial Assets 3 + ;
Non-current
Investments 79.17 - 79.17 79.17 - -
Investments 68.20 68.20
Trade receivables - 7,092.02 7,092.02 - = =
Other financial assets - 508.64 508,64 - y -
Current
Trade receivables - 2,970,50 2,970.50 - - 2
Cash and cash equivalents - 421.36 ' 421.36 - = 2
Other bank balances - 2,147.45 2,147.45 - - -
Loans - 3,724.37 3,724.37 - - §
Cther financial assets - 3,897.69 3,897.69 - = =
Total 79.17 20,830.23 20,909.40
Financial liabilities
Mon-current )
Borrowings - 6,569.75 6,569.75 - - =
Other financial liabilities - 2,979.43 2,979.43 - - -
Current i
Barrowings - 721661 7,216.61 - - -
Trade payables - 8,810.64 8,870.64 - - -
Other financial liabilities - 205.29 205,29 - E i
Total - 25,781.72 25,781.72
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(i).

Fair value hierarchy

Level 1: It includes financial instruments measured using quoted prices,

Level 2: The fair value of financial instruments that are not traded in an active market is determined using valuation techniques which maximise the use of
observable market data and rely as little as possible an entity specific estimates. If all significant inputs required to fair value an instrument are obsarvable, the
instrument is included in level 2. ' ; ;

Level 3: If one or more of the significant inputs is not based on observabla market data, the instrument is included in level 3. The fair value of financial assats and
liabilities included in Level 3 is determined in accordance with generally accepted pricing models based on discounted cash flow analysis using prices from
observable current market transactions and dealer quotes of similar instruments.

The carrying amounts of trade receivables, cash and cash equivalents and other financial assats and liabilities, approximates the fair values, due to their short-tarm
nature, Fair value of financial assets and financial liabilities is similar to the carrying value as there is no significant differences between carrying value and Ffair
value,

Valuation processes
The Management performs the valuations of financial assets and liabilities required for financial reporting purpeses on a periodic basis, including level 3 fair
values,

. Financial risk management

The Company has exposure to the following risks arising from financial instruments:

* Credit risk

« Liquidity risk i

* Market risk
Credit risk
The maximum exposure to credit risks is represented by the total carrying amount of these financial assets in the Balance Sheet;

As at As at
March 31, 2026 March 31, 2025

Trade receivables ' 12,913.57 10,062.52
Loans 3,1764 372437
Bank balances other than cash and cash equivalents ' 2,102.00 2,147.45
Other financial assets 453819 4,406.33

Credit risk is the risk of financial loss to the Company if a customer or counterparty to a financial instrument fails to.meet its contractual obligations, and arises
principally from the Company's receivables fram customers,

The Company's cradit risk is primarily to the amount due from customers and loans. The Company maintains a defined credit policy and menitors the Bxposures
to these credit risks on an ongoing basis. Credit risk on cash and cash equivalents is limited as the Company generally invests in deposits with scheduled
commercial banks with high credit ratings assigned by domestic cradit rating agencies.

The Company has not applied expected credit loss model as per Ind AS 109 used to assess the impairment loss or gain on trade receivables, However the
Company based upon historical experience determines an impairment allowance for loss on receivables.

When a trade receivable is credit impaired, it is written off against trade receivables and the amoeunt of the loss is recognised in the income statement.
Subsequent recoveries of amounts previously written off are credited to the income statement,

The gross carrying amount of trade recaivables is 7 16,838.00 lacs (March 31, 2025: ¥ 13,340.69 lacs). Trade receivables are generally realised within the credit
period, except for the trade receivables included in non-current financial assets, description of which has been given in Note 8,

The Company’s exposure to credit risk for trade recelvables are as follows: As at As at
March 31, 2026 March 31, 2025
Not due . - »
0 to 180 days past due 5,780.64 2,690.86
180-365 days 367.85 44,60
365-730 days 376.62 169.09
Mare than 730 days 10.312.89 1043613
16,838.00 13,340.69
Movement in the allowance for impairment in respect of trade receivables: For the year ended  For the year ended
March 31, 2026 March 31, 2025
Balance at the beginning 3,278.16 3,287.719
Impairment loss utilised 646.26 (9.62)
Balance at the end ) 3,924.42 3,278.16
.Continued on next page
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wContinued from previous page

{ii). Liquidity risk

Liquidity risk is the risk that the Company will encounter difficulty in meeting the obligations associated with its financial liabilities that are settled by delivering
cash or another financial asset, The Company's approach to managing liquidity is to ensure, as far as possible, that it will have sufficient liquidity to meet its
liabilities when they are fallen due, under both normal and stressed conditions, without incurring I:Inaccep‘t."ab!e losses or risking damage ta the Company's
reputation.
The Company believes that its liquidity position of ¥ 255.73 lacs as at March 31, 2026 (March 31, 2025; € 42136 lacs) and the anticipated future internally
generated funds from operations will enable it to meet its future known abligations in the ordinary course of business except certain borrowings.
The Company is under financial stress and has defaulted in repayment/servicing of certain borrewings and is actively pursuing the lenders for
restructuring/rescheduling of such borrowings te avoid any untoward liquidity risk.
Prudent liquidity risk management implies maintaining sufficient cash and marketable securities and the availability of funding through an adequate amount of
credit facilities to meet obligations when due. The Company's policy is ta regularly monitor its liquidity requirements to ensure that it maintains sufficient raserves
of cash and funding from Company companies to meet its liquidity requirements in the short and long term.
The Company's liquidity management process as monitored by management, includes the follawing:

- Day to day funding, managed by monitoring future cash flows to ensure that requiremants can be met.

- Maintaining rolling forecasts of the Company's liquidity position on the basis of expected cash flows,

Exposure to liquidity risk
Following are the remaining contractual maturities of financial liabilities at tha reporting date.

As at March 31, 2026 o Contractual cash flows
g Less than Between one to More than Total
amount
one year five years five years
Borrowings 12,676.13 11,853.02 7631 - 12,616.13
Trade payables 8,618.65 881865 - 8,818.65
Other financial liabilities 3,557.76 355776 - 3,557.76
Total 24,992.54 24,229.43 763.11 ~ 24,992.54
As at March 31, 2025 5 Contractual cash flows
Carrying
Lass than Between one to More than
amount Total
one year five years: © five years
Borrowings 13,786.36 7,216.61 6,569.75 - 13,786.36
Trade payables B,810.65 8,810.65 - - 8,810.65
Other financial liabilities 3,184.72 205.29 297943 = 3,184.72
Total 25,781.73 16,232.55 9,549.18 - 25,781.73

{iii). Market risk
Market risk is the risk that the future cash flows of a financial instrument will flictuate because of changes in market prices, Market risk comprises three types of
risk: interest rate risk, currency risk and other price risk, the Company mainly has exposure to two type of market risk namely: currency risk and intorest rate risk,
The objective of market risk management is to manage and control market risk exposures within acceptable parameters, while optimising the return,

a, Interest rate risk
Interest rate risk is the risk that the future cash flows of a financial instrument will fluctuate because of changes in market interest rates. The Company's main

interast rate risk arises from long-term borrowings with variable rates, which expose the Company to cash flow interest rate risk,

Exposure to interest rate risk
The risk is managed by the Company by maintaining an appropriate mix batween fixed and floating rate borrowings.
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Cash flow sensitivity analysis for variable-rate instruments

The sensitivity analyses below have been determined based on the exposure to interest rates at the end of the reporting peried.
For floating rate liabilities except for the barrowings against which no interest liability is being recognised, the analysis is prepared assuming the amount of the
liability outstanding at the end of the reporting period was outstanding for the whole year. A 50 basis point increase or decrease is used when reparting interest
rate risk internally to key management personnel and represents management's assessment of the reasonably possible change in interest rates.

Profit or loss

Equity, net of tax

50 bps increase

50 bps decrense

50 bps increase

50 bps decrease

Interest on loans from banks

For the year ended March 31, 2026 (0.22)

For the year ended March 31, 2025 (0.35)
Interast on loans from others

For the year ended March 31, 2026 a (.71}

For the year ended March 31, 2025 (3.25)

b. Currency risk

0.17)
(0.26)

(2.78)
(2.43)

The Company undertakes transactions denominated in foreign currencies; consequently, exposures to exchange rate fluctuations arise. Exchange rate exposures

are managed within approved policy parameters.

Exposure to foreign currency risk

The carrying amounts of the Company's foreign currency deneminated monetary assels and monetary liabilities at the end of the reporting period are as follows:

As at As at
Denomination® ‘March 31, 2026 March 31, 2025
Foreign currency Equivalent ¥ Foreign currency Equivalent ¥
Receivables
Sale of goods/services usD 24.50 2,319.09 6.67 570.20
EUR 952 1,037.59 12.70 1,172.13
Deposits / bid bonds usp - *
AED 0.49 12.46 0.43 10.01
Balances with banks of overseas branches AED 0.01 0.18 0.20 466
uso 2.26 213.86 2.26 193.36
Unhedged receivables 3,583.17 1,950.37
Payables .
Import of goods usp 10,24 969.23 A6.86 4,070.00
EUR 8.02 874.23 14.82 1,368.26
Unhedged payables 1,843.47 5,378.26
Net unhedged foreign currency exposure 1,739.70 (3,427.89)

Foreign currency sensitivity analysis

The following table details the Company's sensitivity to a 0.5% increase and degrease in the INR (%) against USD*, EUR" and AED®. 0.5% is the sensitivity rate used
when reporting foreign currency risk internally to key management personnel and represents management's assessment of the reasonably possible change in
foreign exchange rates, The sensitivity analysis includes only outstanding foreign currency denominated monetary items and adjusts their translation at the period
end for a 0.5% change in foreign currency rates. In case of net foreign currency outflow, a positive number below indicates an increase in profit or equity where
the ¥ strengthens 0.5% against the relevant currency. For a 0.5% weakening of the ¥ against the relevant currency, there would be a comparable impact on the
profit or equity, and the balances below would be negative. In case of net foreign currency inflow, a positive number below indicates an increase in profit or equity
where the ¥ weakens 0.5% against the relevant currency. For a 0.5% strengthening of the # against the relevant currency, there would be a comparable impact on

the profit or equity, and the balances below would be negative,

Profit or loss Equity, net of tax
50 bps 50 bps 50 bps 50 bps
increase decrease increase decrease

usp

For the year ended March 31, 2026 182 (7.82) 5.85 (5.85)

For the year ended March 31, 2025 {16.23) 16.23 (12.15) 12.15
EUR

For the year ended March 31, 2026 0.82 (0.82) 061 10.67)

For the year ended March 31, 2025 (0.98) 0.98 (0.73) 073
AED

For the year ended March 31, 2026 0.06 (0.06} 0.05 (0.05)

For the year ended March 31, 2025 0.07 (0.07) 0.05 (0.05)

“EUR: Eure, USD: United States Dollar, AED: United Arab Emirates Dirham and ZAR: South African Rand
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Capital Management

For the purpose of the Company's capital management, capital includes issued equity share capital and all other equity reserves attributable to the equity holders

of the Company.

Management assesses the Company's capital requirements in order to maintain an efficient overall financing structure. The Company manages the capital

structure and makes adjustments to it in the light of changes in economic conditions and the risk charatteristics-of the underlying assets,
To maintain or adjust the capital structure, the Company may return capital to shareholders, raise new debt or issue new shares.

The Company monitors capital on the basis of the debt to capital ratio, which is calculated as interest-bearing debts divided by total capital (equity attributable to

owners of the parent plus interest-bearing debts).

As at As at
March 31, 2026 March 31, 2025
Borrowings 12,616.13 13,786.36
Less: Cash and bank balances ’ i (2,357.73) (2,568.81)
Adjusted net debt (A) 10,258.40 11,217.55
Total equity (B) 7,607.40 5,211.50
Adjusted net debt to adjusted equity ratio (A/B) 134.85% 215.25%
Title deeds of immovable properties not held in the name of Company
Particulars Item 1
(Refer Note 3)
Description of item of property Building
Number of cases 1
Gross carrying value 33640
Title deeds held in the name of Not available
Whether titte deed holder s a promoter, director or relative of promoter / director or employes of _
" Mot available
pramoter/director
Property held since which date Not available
Reason for not baing held in the name of the compary Not available
Transactions with struck off companies '
Name of struck-off Company Relationship Nature of transaction Balance outstanding Provision as on
March 31, 2026 March 31, 2025
Bihariji International Limited No relationship  Investment in securities 035 0.35
Amrapali Smart City Private Limited No relationship  Investmant in securities 0.10 0.10
Name of struck-off Company Relationship Nature of transaction Balance outstanding Provision
! ' March 31, 2025 March 31, 2025
Bihariji International Limited No relationship  Investment in securities 035 0.35
Amrapali Smart City Private Limited No relationship  Investment in securities 0.10 0.10
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55 Oy itative details of | d and traded goods

|Particulars Unit Opening stock Production Purchases Sales Closing stock
uantity Amount Quantity Quantity Amount Quantity Amount Quantity Amount
|Manufactured goods:
Cylinderstinclusive of all types) Mos. 1:5_5:—.47100 2,240.78 25,78.934.00 - - 25,91,038.00 36,802.85 1.44.370.00 2,178.90
LPG Valyes Mos. 4,216.00 112 5,88,709.00 - = 5.43,224.00 971.97 49,701.00 1265
LPG DP Regulators MNos. 9,868,00 19.07 79,153,00 - - #5,036.00 183.75 4,591.00 8199747
Brass Adopter Mos. - - - - - 25,900,00 4531 - -
Cylinder A ies {refer fi i} Nas, - - - 2 - - 46.33 -
Terry Towel Kas. 3 3 2,65,511.00 < - 2,65,541.00 121154 s
Scrap (refer footnote i) olner - - - - - - 59.36 - -
" Ciher Serap {refer fooinote i) M. - 2135 - - - - 1,766.64 - 2438
Tatal 2,288.33 - - 41,088.14 2,284.12
Traded goods:
Camping Valves Nos. A8.00 0.05 - - - - - AB00 0,05
F Type Valves with Pipa Was. 105.00 023 - ‘ - - 105,00 0.23
Stov Plate Mas. 1,054.00 1.61 - - - - - 1,054.00 161
Opd Valve Nas. 5.00 0.05 - - - - - 5.00 1,05
Burner Top/LPG Forged Spindlo/LPG Burner Nos, 27,928.00 14,45 - - - - - 27,928.00 14.45
Steel Platos M.T, 10.94 3.88 - - - - - 10.94 3.88
| Cylineler Thread Protector Nos, 742,00 033 - - - - - 742,00 033
Oxygen Filled Cylindar Nos. 266,00 37,68 = - - - . 266.00 37.68
Terry Towel Hgs. - 41,90 1,19,993.74 “57641 [ ¢ 11959104 578.80 - -
Others [refer foolnota i) . 9.12 - - - 9.12 - -
Total 109.30 576.41 587.92 58.29
Grand Tﬂt,l_] l.m_.g 576.41 41,676.06 2,342.42
Footnotes:

(i), Cylinder accassories, colton mask, serap and other serap include numetous items, hencs fQuantity of apening stock, oroduction, sales and elosing stock cannot be ascertained.

(). Other sale includes sales of raw material and general stares, spares, taols, oils, lubricants and packing materials. It includes numercus items, hence quantity of sales cannol be ascertained. Opening stock and closing stock of these
items are included in stock of raw matarial, stores and spares and loos tools raspectively. Purchase of thess items are inchucdied in cast of lal d and ather respectively.
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56 Quantitative details of raw materials consumed

i p March 31, 2026 March 31, 2025

Name of the item Unit T
Quantity Amount Quantity Amount
CRC/lIron/Stainless M.T. 16,476.48 8,828.69 21,615.00 11,799.88
CR Cail M.T. 4,774.42 2,808.56 3,964.34 2,290.68
MinifJumbo Lpg Valve Naos, 1432010 » 2,047.20 11,18,015 1,307.82
Brass Road And Scrap Kgs. 2,51,817.99 1.563.97 1,70,845.83 991,29
Cotton Yarn/Fabric Kas. 1.75,115.06 482,84 9,67,469.80 1,943.53
Others (refer footnote f) A422.43 S 2,274.62
Total ' 20,153.69 20,607.80
Footnotes:

(i). Itis not practicable on the part of the management to give quantitative mforrnahon in respec\ of other component consumed since it consists of nurmerous iterns

and each such item is less than 10% of total value,

(ii). Consumption of imported/indigenous raw materials and components/stores spares parts, tools and packing materials and percentage thereof:

Particulars

March 31, 2026

March 31, 2025

A t Percentage Amount Percentage

Raw materials and components

-Imported 2,165.84 10.75% 2,560.46 12.42%

-Indegenous 17,987.85 89.25% 18,047.34 87.58%
Total 20,153.69 100% 20,607.80 100%
Spares, tools and packing materials

-Imported - 0.00% 0.45 0.01%

-Indegenous 4478.93 100% 4,530,938 100%
Total 4,478.93 100% 4,531.43 100%

57 Earnings in foreign currency

F.Q.B. value of exports

58 Expenditure in foreign currency
C.LF, value of imports
-Raw material / stock-in-trade
-Capital goods / repairs
Cammission
Others
Total

wSpace intentionally left blank...

March 31, 2026

March 11, 2025

34,217.63

29,676.05

34,217.63

29,676.05

March 31, 2026

March 31, 2025

1,645.03 4,197.55
- 135
290184 2,646.88
131.09 129,33
4,677.96 6,975.11
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59 Income taxes
A. Amounts recognised in the Statement of Profit and Loss

Income tax expense
Current tax
Income tax for earlier years
Deferred tax expense
Change in recognised temporary differences

B. Amounts recognised in Other Comprehensive Income

Remeasurements of defined benefit obligations
Remeasurement of equity instruments
Foreign currency translation reserve

Remeasurements of defined benefit obligations
Profit/(less) on sale of investment
Remeasurement of equity instruments

Fareign currency translation reserve

€. Reconciliation of effective tax rate

Profit before tax
Tax using the Company's domestic tax rate (A}
Tax effect of:
Non deductible expense
Others
Carried forward losses
Income tax for earlier years
Tatal (B)

(A}+(B)

D. Movement in deferred tax balances

Deferred tax assots
Unabsorbed losses
Trade receivables
Security deposits
Other Current Assets
Emplayee benefits

Deferred tax liabilities

Property, plant and equipments and Intangibles
Foreign currency translation reserve
Investments (non-current)

Deferred tax assets (net) ——

For the year ended  For the year ended
March 31, 2026

March 31, 2025

- 144,54
(144.54) -
1,122.88 1,568.10
978.33 1,712.65
For the year ended March 31, 2026
Before Tax (expense)/ Net
tax income of tax
147 0.37 110
0.52 0.13 039
(4.22) (1.06) (3.16)
(2.24) {0.56) (1.67)
._For the year ended March 31, 2025
Before Tax (expense)/ Net
tax income of tax
16.89 4.25 12.64
(31.06) (7.82) (23.24)
(1.31) (0.33) (0.98)
19.83) (2.47) (7.36)
(25.31) (6.37) (18.94)
For the year ended For the year ended
March 31, 2026 March 31, 2025
Rate Amount Rate Amount
3,373.91 3,533.42
2517% 849.72 25.17% 889.36
8.57 22.06
32.60 (226.45)
231.99 1.027.68
(144.54) =
128,61 823.29
978.33 1,712.65
—_—
As at Recognised Recognised As at
March 31, 2025 in P&L in OCI March 31, 2026
1,027.68 (795.69) 2 231.99
825.08 162.70 - 987.78
0.40 (0.00) = 0.40
62.59 116.04) - 46,55
29,15 5.10 (0.37) 3389
1,944.91 (643.94) (0.37) 1,300.60
184.39 477.86 - DY
: 1.06 .06 //
023 0.02 013 [{n>f
184.63 478.93 {0.93) [[ ]
\EAN )
1,760.28 (1,122.88) 0.56 o 63746/
~—
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As at Recognised Recagnised As at
March 31, 2024 in P&L in OC| March 31, 2025
Deferred tax assets ’
Unabsorbed losses 1,986.19 (958.51) - 1,027.68
Trade receivables 1,025.79 (200.71) 825.08
Security deposits 481.59 (481.19) 0.40
Other Current Assets 62.59 62.59
Employee benefits 40,71 (7.31) (4.25) 29.15
3,534.29 (1,585.13) {4.25) 1,944,971
Deferred tax liabilities
Proparty, plant and equipments and Intangibles 176.80 751 - 184.39
Foreign currency translation reserve - 247 (2.47) =
Investments (non-current) 3540 127.07) (8.15) 0.23
212.28 (17.03) (10.62) 184.63
Deferred tax assets (net) 3,322.01 (1,568.11) 6.37 1,760.28
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60 Kay Financial Ratios

Keey financial ratios alang with the details of significant changes {25% or more} in FY 2025-26 campared to FY 2024-25 is as follows:

(). Ratias Formulae March 31, 2026 March 31, 2025 % Change Reason for significant change
a). Current ratio (in times) Current assets / 091 1.16 -21.32%
Current liabilities
b}, Debt equily ratio fin tmes) Total debt / 1.66 * 265 -37.31% Refer note Bi)
Sharshaldurs' equity
). Debt service coverage ratia fin timas) Earnings available for debt services / ABd 1587 N9 Refer rote A1)
Debt saivica
). Return an Equity Ratio (in %} Met profil after taxes * 100 / IT% 36% -1%
Average shareholders’ oquity
). Return an Capital Employod Ratio (Pre tax) (in %} Eaming before interest & tax / A9% 3% EER LY Refer note B
Capital employed

1. Met prafit ratio (in %) Met (loss) / 6% A% 26.92% Refer nate Bfiv)

fevenue from operations
gb. Inventery Tutnover Ratin {in times) Cost of Goods Sold / FRE 20 -12.44%

Average Inventery 2

h). Trade Receivable Turnover Ratio {in times) Met cradit sales= Gross credit sale - salos return / 163 4M -2281%

Swerage trade receivables ‘
1. Trade payablas turnover ratio {in times) Mt credil purchasas= Gross credit purchase - Purchase return/ 229 230 ~2097%

Average trade payables
Jl. Met capital Tusnover Ratio {In times) Net credit sales= Gross credit sale - sales ralurn / 137.34 113.36) ~1127.69% Refer nate Byl

Average working eapital o
k). Return on investment Met prafit after taxes * 100/ Tatal assets 006 004 24.79%

(B). Reasons for significant changes (25% or more)
i Debt eouity ratio has reduced due to increase in equity on account of profits arising this year and refrayment of loan,
il Debt service coverage ratio has improved as earning Increased In C¥ and repayment of foan,
ili Return on Canital has impraved due 1o profits arising this year as campare to last year,

ty Net profit ratic has increased due to profits arlsing this year,

v Net capilal turnaver ratio has increased due to substantial increase in average werking capital in the current financial year
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The Company has been sanctioned working capital limits in excess of five crare rupees during the year, in aggregate from banks and financial institutions, on the
basis of security of fixed deposits and there is no requirement to file quarterly returns / statements with such banks and financial institutions.

The Company has not entered into any such transaction which is not recorded in the books of accounts that has been surrendered or disclosed as income during
the year in the tax assessments under the Income Tax Act, 1961 (such as, search or survey or any other relevant provisions of the Income Tax Act, 1961,

The Company has not traded or invested in cryptocurrency or virtual currency during the year.
The Company does not have any charges or satisfaction which is yet to be registered with the Registrar of Companies beyond the statutory period.
The Company does not have any Benami preperty, where any proceeding has been initiated or pending against the Company for holding any Benami property.

The Company has not advanced or loaned or invested funds Yo any other person(s) or entitylies), including foreign entities (Intermediaries) with the
understanding that the Intermediary shall:

(a). directly or indirectly lend or invest in other persons or entities identified inany manner whatsoever by or on behalf of the Company (Ultimate Beneficiaries), or
(b). pravide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries.

The Company has not received any fund from any persan(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 Company (Ultimate Beneficiaries), or
(b). provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries. .

The Company had enterad into certain transactions with Amrapali Group of Companies in past years. In consequent to which forensic sudit was conducted as per
the Directions of Hon'ble Supreme Court of India to look inte transactions between Amrapali Group of Companies and Suieka Group of Companies. After which
the Hon'ble Supreme Court vide its order No. Writ Petition(siCivil) No. 940/2017 dated December 2, 2019 had directed M/s Jotindra Steel & Tubes Limited and
Mauria Udyog Limited including associated companies and Directors viz Mr. Navneet Kumar Surcka and Mr. Akhil Kumar Sureka to deposit ¥ 16,700.00 Lacs. In
response to the order of the Hon'ble Supreme Court, it had filed an application on Dacember 9, 2019 before the Hon'ble Supreme Court to accept the title deeds
of immaveable properties belonging to Sureka family members and associate companies (based on latest valuation report) worth amounting ¥ 16,897.00 Lacs, net
of incumbency amount of T 3,934.00 Lacs including Properties amounting 7 10,182.00 Lacs belonging to Mauria Udyog Limited,

In the financial year 2019-20, the Company had charged ¥ 1,500.00 Lacs in the Statement of Profit and Lozs against the above matter on an estimated basis and
reduced the value of properties (property which is deposited to Hen'ble Supreme Court).

The management is of the opinion that, based on issues and the legal advice that the ultimate outcome of the legal proceedings in respect to the matter will not
have material adverse effect to the financial pesition of the Company. Hence, the Company has neither provided for liability against this matter, nor any amount
has baen shown as contingent liability as required by Ind AS 37 "Pravisions, Contingent Liabilities and Contingent Assets”,

Securities & Exchange Board of India (SEBI) vide its interim order ciim show cause notica number WTM/SM/AVD/ID/27532/2023-2024 dated 19 June 2023 under
sections 11(1), 17(4), T14)(A), 11(8)1, 11(B)2 and11(5) of SEB| Act 1992 read along with SEB! rules 2005, issued interim directions restraining the Company from
accessing the securities market till further orders and also directed the Company to deposit jointly and severally with other notices an amount of ¥ 2,619.69 Lacs.

The Company submitted its reply on 22 July 2023 and has filed an appeal against the said interim order to Securities Appellate Tribunal (*SAT"). The SAT vide its
decision dated 18 August 2023 has disposed off the appeal and directed the Company to file a reply/objection to the show cause notice. Further, the
management belj that the impugned order is untenable and is liable to set aside. Accordingly, no liability has been recorded by the Company against the
amount sought by SEB| in the said interim order,

On November 21, 2025, tha Government of India notified the four Labour Codes - the Code on Wages, 2019, the Industrial Relations Code, 2020, the Code an
Social Security, 2020, and the Occupational Safety, Health and Woarking Conditions Code, 2020 - consolidating 29 existing labour laws, The Ministry of Labour &
Employment published draft Central Rules and FAQs to enable assessment of the financial impact due to changes in regulations. The Company will cansider
restructured compensation of its employees with effect from April 1, 2026, and will assess the impact of the changes, consistent with the Labour Codes, draft
rules, FAQs and legal apinion in the next year,
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71 The new and amended standards that are notified by the Ministry of Corporate Affairs (MCA), but not yet effective, up to the date of issuance of the Campany's
financial statements are disclosed below. The Group will adept these new and amended standards, when they become effective.

(i) Amendments to Ind AS 1 - Classification of Liabilities as Current or Non-current and Non-current Liabilities with Covenants

In accordance with Ind AS 1 currently applicable, breach of an immaterial covenant is ignored deciding in current vs. non-current classification of liabilities. Alse, in
case of breach of a material covenant of a non-current loan on or befora the reporting date, the entity can obtain waiver from the lender after the reporting date

and continue to classify the loan as non-current liability,

In accordance with changes to Ind AS 1 already notified by the MCA, the above relaxations to classify loan as non-current liability will not be available from FY

2026-27 onward and need to be applied retrospectively. Cansequently:

i) A breach of either material or immaterial covenant will trigger eutrent classification of liability.

ii) To continue classifying loan as non-current liability, entities will need to obtain waiver from the breach on or before the reporting date.

The Company is currently assessing the impact the amendments.

72 The Company has used accounting softwares for maintaining its books of account for the financial year ended March 31, 2026 which has a feature of recording
audit trail {edit log) facility and the same has operated throughtout the year for all relevant transactions recorded in the seftwares.

73 These financial statements were approved for issue by the 8oard of Directors on May 29, 2026.

74 Previous year figures have been re-grouped and re-arranged wheraver necessary to conform to the current year classification.

For NKSC & Co.
Chartered A

-

Place: Mew Dalhi
Date: May 29, 2026

For and an behalf of the Bsard of Directors of
Mauria Udyog Limited

Navneet Kumar Sureka Atul Kumar
Managing Director Director
DIN: 00054929 DIN: 00060233

-v\g_cﬁ\'}"ﬁv blu&&ﬁc&mﬂ. |

Davinder Kumar Gupta Divya Agrawal
Chief Financial Officer Company Secretary
PAN: AONPGO703M ACS: A21071

Place: Faridabad
Date: May 29, 2026
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Reporting Entity

Mauria Udyog Limited (the Company) is a public company domiciled in India, with its registered office situated
at Anand Jyoti Building, 41 Netaji Subhas Road, Room No. 107, 1st Floor, Kolkata WB - 700001. The Company
was incorporated on September 24, 1980. The shares of the Company are listed on the Bombay Stock Exchange
(BSE) and Calcutta Stock Exchange (CSE). The Company is engaged in the business of manufacturing and trading
of LPG cylinders and related accessories like valves and regulators, and textile products.

1. Basis of preparation

(i) Statement of compliance with Indian Accounting Standards:
These Standalone Ind AS financial statements (“the Financial Statements”) have been prepared in accordance
with the Indian Accounting Standards ('Ind AS') as notified by Ministry of Corporate Affairs ('MCA') under
Section 133 of the Companies Act, 2013 (‘Act’) read with the Companies (Indian Accounting Standards) Rules,
2015, as amended and other relevant provisions of the Act. The Company has uniformly applied the

accounting policies for all the periods presented in these financial statements.

The financial statements for the year ended March 31, 2026 were authorised and approved for issue by the
Board of Directors on May 29, 2026.

The material accounting policies adopted for preparation and presentation of these financial statements are
included in Note 2. These policies have been applied consistently by the Company for all the periods
presented in these financial statements.

(ii) Current and non-current classification

All assets and liabilities have been classified and presented as current or non-current in accordance with the
Company's normal operating cycle other criteria set out in the Schedule Il to the Act.

(i) Functional and presentation currency

These financial statements are presented in Indian Rupees (), which is also the Company's functional currency.
All amounts have been rounded-off to the nearest lacs, unless otherwise indicated.

(iv) Basis of measurement

The financial statements have been prepared on the historical cost basis except for the following items:

Items Basis of measurement
Certain financial assets and liabilities Fair value
Net defined benefit asset/liability Fair value of plan asset less present value of defined
e » benefit obligation ; ' ‘(\\\
N \ (]| ‘:’I.
\% A ey
( /D':LII Wk \N sz,?’/
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(v) Use of estimates and judgements

The preparation of the Company's financial statements requires management to make judgements, estimates
and assumptions that affect the reported amounts of revenues, expenses, assets and liabilities, and the related
disclosures. Actual results may differ from these estimates.

Material management judgements:

* Recognition of deferred tax assets - The extent to which deferred tax assets can be recognised is based on
an assessment of the probability of the future taxable income against which the deferred tax assets can be
utilised.

* Business model assessment - The Company determines the business model at a level that reflects how
groups of financial assets are managed together to achieve a business objective. This assessment includes
Judgement reflecting all relevant evidence including how the performance of the assets is evaluated and their
performance measured, the risks that affect the performance of the assets and how these are managed and
how the managers of the assets are compensated. The Company monitors financial assets measured at
amortised cost that are derecognised prior to their maturity to understand the reason for their disposal and
whether the reasons are consistent with the objective of the business for which the asset was held. Monitoring
is part of the Company's continuous assessment of whether the business model for which the remaining
financial assets are held continues to be appropriate and if it is not appropriate whether there has been a
change in business model and accordingly prospective change to the classification of those assets are made.

» Evaluation of indicators for impairment of assets — The evaluation of applicability of indicators of
impairment of assets requires assessment of several external and internal factors which could result in
deterioration of recoverable amount of the assets.

* Classification of leases - Ind AS 116 requires lessees to determine the lease term as the non-cancellable
period of a lease adjusted with any option to extend or terminate the lease if the use of such option is
reasonably certain, The Company makes an assessment on the expected lease term on a lease-by-lease basis
and thereby assesses whether it is reasonably certain that any options to extend or terminate the contract will
be exercised. In evaluating the lease term, the Company considers factors such as any significant leasehold
improvements undertaken over the lease term, costs relating to the termination of the lease and the
importance of the underlying asset to the Company's operations taking into account the location of the
underlying asset and the availability of suitable alternatives. The lease term in future periods is reassessed to
ensure that the lease term reflects the current economic circumstances. After considering current and future
economic conditions, the Company has concluded that no changes are required to lease period relating to the
existing lease contract.

* Expected credit loss (ECL) - The measurement of expected credit loss allowance for financial assets measured
at amortised cost requires use of complex models and material assumptions about future economic conditions
and credit behaviour (e.g, likelihood of customers defaulting and resulting losses). The Company makes
material judgements regarding the following while assessing expected credit loss: _

g /

:ilﬁ' or signi ca t increase in credit risk ‘{5:9

¥ Determining crité
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* Establishing the number and relative weightings of forward-looking scenarios for each type of
product/market and the associated ECL
*  Establishing groups of similar financial assets for the purposes of measuring ECL.
* Provisions - At each Balance Sheet date, based on the management judgment, changes in facts and legal
aspects, the Company assesses the requirement of provisions against the outstanding contingent liabilities.
However, the actual future outcome may be different from this Jjudgement.

Material estimates:

¢  Useful lives of depreciable/amortisable assets — Management reviews its estimate of useful lives, residual
values, and method of depreciation of depreciable/amortisable assets at each reporting date, based on the
expected utility of the assets, Uncertainties in these estimates relate to technical and economic obsolescence
that may change the utility of assets.

¢ Defined benefit obligation (DBO) - Management's estimate of the DBO is based on several underlying
assumptions such as standard rates of inflation, mortality, discount rate and anticipation of future salary
increases. Variation in these assumptions may significantly impact the DBO amount and the annual defined
benefit expenses.

*  Fair value measurements - Management applies valuation techniques to determine the fair value of financial
instruments (where active market quotes are not available). This involves developing estimates and
assumptions consistent with how market participants would price the instrument.

2 Summary of material accounting policies

(i) Revenue

Effective April 1, 2018, the Company has applied Ind AS 115 which establishes a comprehensive framework for
determining whether, how much and when revenue is to be recognized. The Standard requires apportioning
revenue earned from contracts to individual promises, or performance obligations, on a relative stand-alone
selling price basis, using a five-step model. Ind AS 115 replaces Ind AS 18 Revenue and Ind AS 11 Construction
Contract. The Company has adopted Ind AS 115 using the cumulative effect method.

Revenue from sale of goods

Revenue s recognised upon transfer of control of promised product of services to customer in an amount that
reflect the consideration which the Company c ive in exchange for those product or services at
the fair value of the consideration received or receivable, which is generally the transaction price, net of any

taxes/duties and discounts,

The Company satisfies a performance obligation and recognises revenue over time, if one of the following

criteria is met;
a. The customer simultaneously receives and consumes the benefits provided by the Company's,

any performs; or \Z\
fide creates or enhances an asset that the customer contralS.as the asset;is//
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Mauria Udyog Limited
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c. The Company's performance does not create an asset with an alternative use to the Company and
an entity has an enforceable right to payment for performance completed to date.

For performance obligations where one of the above conditions are not met, revenue is recognised at the
point
in time at which the performance obligation is satisfied.

Revenue from sale of products is recognised at a time on which the performance obligation is satisfied.

Recogmtlon in case of Iocal sa!es is generally recognlsed on the dlspatch of goods Revenue from export sales

provision for sales return, based on the historical results, measured on net basis of the margin of the sale,

Other operating income

Export benefits are recognised in the year of export when right to receive the benefit is established and
conditions attached to the benefits are satisfied.

(ii) Other income
Rental income
Rental income from investment property is recognised as part of other income in profit or loss on a straight-
line basis over the term of the lease except where the rentals are structured to increase in line with expected

general inflation. Lease incentives granted are recognised as an integral part of the total rental income, over
the term of the lease.

Interest income
Interest income on time deposits and inter corporate loans is recognised using the effective interest method.

The ‘effective interest rate’ is the rate that exactly discounts estimated future cash payments or receipts
through the expected life of the financial instrument to the gross carrying amount of the financial asset.

Commission income

Commission income are recognised in Statement of Profit or Loss only when the relevant services have been

rendered,
(iii) Employee Benefits

Short term employee benefits:

Short term employee ie_g@&t @bligations are measured on an undiscounted basis and are e}cpénsesa‘ff‘gé’the
related services are prom&t such as salaries, wages, and bonus etc. are recognised in-the-statement
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Mauria Udyog Limited
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of profit and loss in the year in which the employee renders the related service. The liabilities are presented as
current employee benefit obligation in the balance sheet.

Long term employee benefits:

Defined contribution plan: Provident fund

All employees of the Company are entitled to receive benefits under the Provident Fund, which is a defined
contribution plan. Both the employee and the employer make monthly contributions to the plan at a
predetermined rate as per the provisions of The Employees Provident Fund and Miscellaneous Provisions Act,
1952. These contributions are made to the fund administered and managed by the Government of India, The
Company has no further obligations under the plan beyond its monthly contributions. Obligation for
contribution to defined contribution plan are recognised as an employee benefit expense in statement of
profit and loss in the period during which the related services are rendered by the employees.

Defined Benefit Plan: Gratuity
A defined benefit plan is a post-employment benefit plan other than a defined contribution plan.

The Company provides for retirement benefits in the form of Gratuity, which provides for lump sum payments
to vested employees on retirement, death while in service or on termination of employment in an amount
equivalent to 15 days basic salary for each completed year of service. Vesting occurs upon completion of five
years of service. Benefits payable to eligible employees of the Company with respect to gratuity is accounted
for on the basis of an actuarial valuation as at the balance sheet date.

The present value of such obligation is determined by the projected unit credit method and adjusted for past
service cost and fair value of plan assets as at the balance sheet date through which the obligations are to be
settled. The resultant actuarial gain or loss on change in present value of the defined benefit obligation or
change in return of the plan assets is recognised as an income or expense in the other comprehensive income.
The Company's obligation in respect of defined benefit plans is calculated by estimating the amount of future
benefit that employees have earned in the current and prior periods, discounting that amount and deducting
the fair value of any plan assets.

The Company determines the net interest expense/(income) on the net defined benefit liability/(asset) for the
period by applying the discount rate used to measure the defined benefit obligation at the beginning of the
annual period to the then-net defined benefit liability/(asset), taking into account any changes in the net
defined benefit liability/(asset) during the period as a result of contributions and benefit payments. Net
interest expense and other expenses related to defined benefit plans are recognised in the statemer]\‘af proflt

and loss. . N\

When the benefits of

lan are changed or when a plan is curtailed, the resulting change in bene’f;ythat
ice cost’ or 'past service gain’) or the gain or loss on curtallment is recognised
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(iv)

(v)

immediately in the statement of profit and loss. The Company recognises gains and losses on the settlement of
a defined benefit plan when the settlement occurs.

The Plan assets of the Company are managed by Life Insurance Corporation of India through a trust created by
the Company in terms of an insurance policy taken on fund obligations with respect to its gratuity plan.

Other long-term benefits: Compensated absences

Benefits under the Company's compensated absences scheme constitute other employee benefits, The liability
in respect of compensated absences is provided on the basis of an actuarial valuation using the Projected Unit
Credit Method done by an independent actuary as at the balance sheet date. Actuarial gain and losses are
recognised immediately in other comprehensive income.

Foreign exchange transactions and translations

Initial recognition:

Foreign currency transactions are recorded in the reporting currency, by applying the foreign currency amount
of exchange rate between the reporting currency and foreign currency at the date of transaction.

Conversion:

Foreign currency monetary assets and liabilities outstanding as at balance sheet date are restated/translated
using the exchange rate prevailing at the reporting date. Non-monetary assets and liabilities which are
measured in terms of historical cost denomination in foreign currency, are reported using the exchange rate at
the date of transaction except for non-monetary item measured at fair value which are translated using the
exchange rates at the date when fair value is determined.

Exchange difference arising on the settlement of monetary items or on restatement of the Company's
monetary items at rates different from those at which they initially recorded during the year or reported in
previous financials statement (other than those relating to fixed assets and other long term monetary assets)
are recognised as income or expenses in the year in which they arise.

Foreign operations:

The assets and liabilities of foreign operations are translated into INR the functional currency of the Company,
at the exchange rates at the reporting date. The income and expenses of foreign operations are translated into
Company at the exchange rates at the dates of the transaction or an average rate if the :a\‘ze'r"a"'ge. rate

“ e \\

approximates the actual rate at the date of the transaction. /A A\
Tax expense _._;__‘E)C &
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Mauria Udyog Limited
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Income tax comprises current and deferred tax. It is recognised in the statement of profit and loss except to
the extent that it relates to a business combination or to an item recognised directly in equity or in other
comprehensive income.

Current tax

Current tax comprises the expected tax payable or receivable on the taxable income or loss for the year and
any adjustment to the tax payable or receivable in respect of previous years. The amount of current tax reflects
the best estimate of the tax amount expected to be paid or received after considering the uncertainty, if any,
related to income taxes. It is measured using tax rates (and tax laws) enacted or substantively enacted by the
reporting date.

Current tax assets and current tax liabilities are offset only if there is a legally enforceable right to set off the
recognised amounts, and it is intended to realise the asset and settle the liability on a net basis or
simultaneously.

Deferred tax

Deferred tax is recognised in respect of temporary differences between the carrying amounts of assets and
liabilities for financial reporting purposes and the corresponding amounts used for taxation purposes. Deferred
tax is also recognised in respect of carried forward tax losses and tax credits. Deferred tax is not recognised for;

- temporary differences arising on the initial recognition of assets or liabilities in a transaction that is not a
business combination and that affects neither accounting nor taxable profit or loss at the time of the
transaction;

- taxable temporary differences arising on the initial recognition of goodwill.

Deferred tax assets are recognised to the extent that it is probable that future taxable profits will be available
against which they can be used. The existence of unused tax losses is strong evidence that future taxable profit
may not be available. Therefore, in case of a history of recent losses, the Company recognises a deferred tax
asset only to the extent that it has sufficient taxable temporary differences or there is convincing other
evidence that sufficient taxable profit will be available against which such deferred tax asset can be realised.
Deferred tax assets — unrecognised or recognised, are reviewed at each reporting date and are recognised/
reduced to the extent that it is probable/ no longer probable respectively that the related tax benefit will be
realised.

(vi) Inventories

Raw materials, stores and spares, work-in-progress, manufactured finished goods and traded goods are valued
at lower of cost or net realisable value, The comparison of cost and net realisable value is made on an item by
item basis. Cost comprises of all cost of purchase, cost of conversion and other cost incurred in bringing them
to their respective present location and condition. Cost is determined using first in, first out method of

inventory valuation.

eyalued at estimated realisable value, _ =)
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Net realisable value is the estimated selling price in the ordinary course of business, less estimated costs of
completion and estimated costs necessary to make the sale.

Provision of obsolescence on inventories is considered on the basis of management's estimate based on
demand and market of the inventories.

(vii) Leases

As lessor

Leases for which the Company is a lessor classified as finance or operating lease. Lease income from operating
leases where the Company is a lessor is recognised in income on a straight-line basis over the lease term
unless the receipts are structured to increase in line with expected general inflation to compensate for the
expected inflationary cost increases. The respective leased assets are included in the balance sheet based on
their nature,

(viii) Cash and cash equivalents

(ix)

Cash and cash equivalents consist of cash, bank balances in current accounts and short term highly liquid
investments that are readily convertible to cash with original maturities of three months or less at the time of
purchase and which are subject to an insignificant risk of changes in value, and bank overdrafts. Bank
overdrafts are shown within borrowings in current financial liabilities in the balance sheet.

Provisions, contingent liabilities, and contingent assets

Provisions

The Company creates a provision when there is present obligation as a result of a past event that probably
requires an outflow of resources, and a reliable estimate can be made of the amount of obligation.

If the effect of the time value of money is material, provisions are determined by discounting the expected
future cash flows (representing the best estimate of the expenditure required to settle the present obligation
at the balance sheet date) at a pre-tax rate that reflects current market assessments of the time value of money
and the risks specific to the liability. The unwinding of the discount is recognised as finance cost.

Contingent liability

Contingent liabilities are possible obligations that arise from past events and whose existence will only be
confirmed by the occurrence or non-occurrence of one or more uncertain future events not wholly within the
control of the Company. Where it is not probable that an outflow of economic benefits will be required, or the
amount cannot be estimated reliably, the obligation is disclosed as a contingent liability, unless the probability
of outflow of economic benefits is remote.

Contingent assets
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()

Contingent assets are possible assets that arises from past events and whose existence will be confirmed only
by the occurrence or non-occurrence of one or more uncertain future events not wholly within the control of
the Company.

Property, plant and equipment (including Capital work-in-progress)

Recognition and measurement

All items of property, plant and equipment are stated at historical cost less depreciation. Freehold land is
carried at cost, All other items of property, plant and equipment are stated at cost net of recoverable taxes
(wherever applicable), which includes capitalised borrowing costs less depreciation and impairment, if any.

Cost of an item of property, plant and equipment comprises its purchase price, including import duties and
non-refundable purchase taxes, if any, after deducting trade discounts and rebates, any directly attributable
cost of bringing the item to its working condition for its intended use and estimated costs of dismantling and
removing the item and restoring the site on which it is located.

If significant parts of an item of property, plant and equipment have different useful lives, then they are
accounted for as separate items (major components) of property, plant and equipment.

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

On transition to Ind AS, the Company had elected to continue with carrying value of all its property, plant and
equipment recognised as at 1 April 2016 measured as per the previous GAAP and use that carrying value as
the deemed cost of the property, plant and equipment,

Subsequent expenditure

Subsequent costs are included in the asset's carrying amount or recognised as a separate asset, as appropriate,
only when it is probable that future economic benefits associated with the item 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 replaced.

All other repairs and maintenance are charged to the Statement of Profit and Loss during the reporting period
in which they are incurred.

Depreciation methods, estimated useful lives and residual values

Depreciation is calculated on cost of items of property, plant and equipment less their estimated residual value
over their useful life using straight line method and is recognised in the statement of profit and loss.

The estimated useful lives of items of property, plant and equipment for the current and comparative-'p:e'_r!‘,qu
are as under and the same are equal to lives specified as per schedule Il of the Act. \z )\
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(xi)

Particulars Useful lives (in years)
Tangible assets:

Land Indefinite
Building 30 Years
Ownership flat 60 years
Plant & machinery 15 Years
Electrical installations 10 Years
Dies 15 Years
Vehicles _ 8 Years
Cranes 15 Years
Measuring & testing 10 Years
Furniture & fixture 10 Years
Office building 60 years
Office equipment 5 Years
Computers 3 Years
Air conditioners and fans 10 Years
Truck trailers 8 Years
Fire-fighting equipment 15 Years
Solar power generating system 8 Years

Based on technical evaluation and consequent advice, the management believes that its estimates of useful
lives as given above best represent the period over which management expects to use these assets.
Depreciation on addition to property, plant and equipment is provided on pro-rata basis from the date the
assets are ready for intended use. Depreciation on sale/discard from property, plant and equipment is
provided for up to the date of sale, deduction or discard of property, plant and equipment as the case may be.

Depreciation method, useful lives and residual values are reviewed at each financial year-end, and changes, if
any, are accounted for prospectively.

Intangible assets

Recognition and measurement

An intangible asset is recognised when it is probable that the future economic benefits attributable to the
asset will flow to the Group and where its cost can be reliably measured.

Intangible assets are initially measured at cost. Such intangible assets are subsequently measured at cost less
accumulated amortisation and any accumulated impairment losses. Cost comprises the purchase price and any
cost attributable to bringing the assets to its working condition for its intended use.

Amortisation \: ’|

Amortisation is calculate ewrl}é off the cost of intangible assets over their estimated usaful Iwes usrng/‘the
straight-line methcfg' dis mcIude\m depreciation and amortisation in the statement of prof:t ‘and-loss,
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The useful lives of intangible assets are as follows:

Particulars Useful lives (in years)
Intangible assets:
Computer software 3 years

Amortisation method, useful lives and residual values are reviewed at each financial year-end, and changes, if
any, are accounted for prospectively,

Losses arising from the retirement of and gain or losses arising from disposal of an intangible asset are
determined as the difference between the net disposal proceeds and the carrying amount of asset and
recognised as income or expense in the statement of profit and loss.

(xii) Impairment of non-financial assets

The Company's non-financial assets, other than inventories and deferred tax assets, are reviewed at each
reporting date to determine whether there is any indication of impairment. If any such indication exists, then
the asset's or CGU's recoverable amount is estimated.

For impairment testing, assets that do not generate independent cash inflows are grouped together into cash-
generating units (CGUs). Each CGU represents the smallest group of assets that generates cash inflows that are
largely independent of the cash inflows of other assets or CGUs.

The recoverable amount of a CGU (or an individual asset) is the higher of its value in use and its fair value less
costs to sell. Value in use is based on the estimated future cash flows, discounted to their present value using a
pre-tax discount rate that reflects current market assessments of the time value of money and the risks specific
to the CGU (or the asset).

An impairment loss is recognised if the carrying amount of an asset or CGU exceeds its estimated recoverable
amount. Impairment losses are recognised in the statement of profit and loss. Impairment loss recognised in
respect of a CGU is allocated first to reduce the carrying amount of any goodwill allocated to the CGU, and
then to reduce the carrying amounts of the other assets of the CGU (or group of CGUs) on a pro rata basis.

After impairment, depreciation/amortisation is provided on the revised carrying amount of the asset over its
remaining useful life.

(xiii) Borrowing costs

Borrowing costs are interest and other costs incurred in connection with the borrowing of funds. Borrowing
costs directly attributable to acquisition or construction of an asset which necessarily take a substantial period
of time to get ready for their intended use are capitalised as part of the cost of that asset. Other borrowing
costs are

recognised as an expense in the period in which they are incurred.

(xiv) Financial instruments
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Initial recognition and measurement

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

A financial asset or financial liability is initially measured at fair value plus, transaction costs that are directly
attributable to its acquisition or issue, exce'pt for an item recognised at fair value through profit and loss.
Transaction cost of financial assets carried at fair value through profit and loss is expensed in the statement of
profit and loss.

Classification and subsequent measurement

Financial assets

On initial recognition, a financial asset is classified as measured at:
e amortised cost,
* Fairvalue through other comprehensive income (FVOCI), or
* Fair value through profit and loss (FVTPL)

The classification depends on the entity's business model for managing the financial assets and the contractual
terms of the cash flows.

Financial assets are not reclassified subsequent to their initial recognition, except if and in the period the
Company changes its business model for managing financial assets.

A financial asset is measured at amortised cost if it meets both of the following conditions and is not
designated as at FVTPL:
* the asset is held within a business model whose objective is to hold assets 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.

A debt investment is measured at FVOCI if it meets both of the following conditions and is not designated as
at FVTPL:
* the asset is held within a business model whose objective is achieved by both collecting contractual
cash flows and selling financial assets; 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,

On initial recognition of an equity investment that is not held for trading, the Company may irrevocably elect
to present subsequent changes in the investment's fair value in OCI (designated as FVOCI — equity investment).
This election is made on an investment by investment basis.

All financial assets not classified to be measured at amortised cost or FVOCI as described above are measured
at FVTPL. This includes all derivative financial assets. On initial recognition, the Company may irrev"o"cgb!y
designate a financial as;ep‘lfﬁ_?;-t‘la‘rhgmise meets the requirements to be measured at amortised cost or=at

FVOCI or at FVTPL if dofiig o eliminates or significantly reduces an accounting mismatch that would otheryise
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Financial assets: Business model assessment

The Company makes an assessment of the objective of the business model in which a financial asset is held at
a portfolio level because this best reflects the way the business is managed and information is provided to
management. The information considered includes:

* the stated policies and objectives for the portfolio and the operation of those policies in practice.
These include whether management's strategy focuses on earning contractual interest income,
maintaining a particular interest rate profile, matching the duration of the financial assets to the
duration of any related liabilities or expected cash outflows or realising cash flows through the sale of
the assets;

¢ how the performance of the portfolio is evaluated and reported to the Company's management;

* the risks that affect the performance of the business model (and the financial assets held within that
business model) and how those risks are managed:

* how managers of the business are compensated — e.g., whether compensation is based on the fair
value of the assets managed or the contractual cash flows collected; and

* the frequency, volume and timing of sales of financial assets in prior periods, the reasons for such sales
and expectations about future sales activity.

Transfers of financial assets to third parties in transactions that do not qualify for derecognition are not
considered sales for this purpose, consistent with the Company’s continuing recognition of the assets

Financial assets that are held for trading or are managed and whose performance is evaluated on a fair value
basis are measured at FVTPL,

Financial assets: Assessment whether contractual cash flows are solely payments of principal and interest

For the purposes of this assessment, ‘principal’ is defined as the fair value of the financial asset on initial
recognition. ‘Interest’ is defined as consideration for the time value of money and for the credit risk associated
with the principal amount outstanding during a particular period of time and for other basic lending risks and
costs (e.g., liquidity risk and administrative costs), as well as a profit margin.

In assessing whether the contractual cash flows are solely payments of principal and interest, the Company
considers the contractual terms of the instrument. This includes assessing whether the financial asset contains
a contractual term that could change the timing or amount of contractual cash flows such that it would not
meet this condition. In making this assessment, the Company considers:

« contingent events that would change the amount or timing of cash flows;

e terms that may adjust the contractual coupon rate, including variable interest rate features;

prepayment and extension features; and
« terms that limit the Company's claim to cash flows from specified assets (e.g., non- recourse features).

A prepayment feature is consistent with the solely payments of principal and interest criterion if the
prepayment amount substantially represents unpaid amounts of principal and interest on the principal amount
Additionally, for a financial asset acquired at a significant discount or premium to its contractual par amQunt a
feature that permits or Lures prepayment at an amount that substantially represeﬁts ‘the contreittd\al par
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compensation for early termination) is treated as consistent with this criterion if the fair value of the
prepayment feature is insignificant at initial recognition.

inancial assets: Subsequent measurement and gains and losses

Financial assets at amortised cost: These assets are subsequently measured at amortised cost using the
effective interest method. The amortised cost is reduced by impairment losses, if any. Interest income and
impairment are recognised in the statement of profit and loss. Any gain or loss on derecognition is recognised
in statement of profit and loss.

Financial assets at FVTPL: These assets are subsequently measured at fair value. Net gains and losses, including
any interest income, are recognised in the statement of profit and loss,

Debts investments at FVOCI: These assets are subsequently measured at fair value. Interest income under the
effective interest method, foreign exchange gains and losses and impairment are recognised in profit or loss.
Other net gains and losses are recognised in OCI. On Derecognition, gains and losses accumulated in OC| are
reclassified to profit or loss.

Equity investments at FVOCI: These assets are subsequently measured at fair value. Dividends are recognised
as income in profit or loss unless the dividend clearly represents a recovery of part of the cost of the
investment. Other net gains and losses are recognised in OCI and are not reclassified to profit or loss.

Financial liabilities: classification, subsequent measurement & gain and loss

Financial liabilities are classified as measured at amortised cost or FVTPL. A financial liability is classified as at
FVTPL if it is classified as held for trading, or it is a derivative or it is designated as such on initial recognition.
Financial liabilities at FVTPL are measured at fair value and net gains and losses, including any interest expense,
are recognised in the statement of profit and loss. Other financial liabilities are subsequently measured at
amortised cost using the effective interest method., Interest expense and foreign exchange gains and losses are
recognised in the statement of profit and loss. Any gain or loss on derecognition is also recognised in the
statement of profit and loss.

Offsetting

Financial assets and financial liabilities are offset and the net amount presented in the balance sheet when, and
only when, the Company currently has a legally enforceable right to set off the amounts and it intends either
to settle them on a net basis or to realise the assets and settle the liabilities simultaneously.

Derecognition

Financial assets

The Company dereco/gmflnanaal asset when the contractual rights to the cash flows/from the ﬂnarjtﬁal
asset expire, of_it, Aransfe FI rights to receive the contractual cash flows in a trq‘ns tion in \M’}
?‘o the=risks, nd rewards of ownership of the financial asset are 'rrans.*f.a-rré_ﬂ@L fl"i whréh
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Company neither transfers nor retains substantially all of the risks and rewards of ownership and does not
retain control of the financial asset.

If the Company enters into transactions whereby it transfers assets recognised on its balance sheet, but retains
either all or substantially all of the risks and rewards of the transferred assets, the transferred assets are not

derecognised.

Financial liabilities

The Company derecognises a financial liability when its contractual obligations are discharged or cancelled, or
expire,

The Company also derecognises a financial liability when its terms are modified and the cash flows under the
modified terms are substantially different. In this case, a new financial liability based on the modified terms is
recognised at fair value. The difference between the carrying amount of the financial liability extinguished and
the new financial liability with modified terms is recognised in the statement of profit and loss.

Impairment of financial instruments

The Company recognises loss allowances for expected credit losses on:-
Financial assets measured at amortised cost; and
- Financial assets measured at FVOCI- debt investments

At each reporting date, the Company assesses whether financial assets carried at amortised cost and debt
securities at FVOCI are credit impaired. A financial asset is ‘credit-impaired’ when one or more events that have
a detrimental impact on the estimated future cash flows of the financial asset have occurred. Evidence that a
financial asset is credit - impaired includes the following observable data:

¢ significant financial difficulty of the borrower or issuer;

» a breach of contract such as a default or being past due for agreed credit period;

= the restructuring of a loan or advance by the Company on terms that the Company would not

consider otherwise;
» itis probable that the borrower will enter bankruptcy or other financial reorganisation; or
» the disappearance of an active market for a security because of financial difficulties.

Expected credit loss

Loss allowances for trade receivables are always measured at an amount equal to lifetime expected credit

losses.

Lifetime expected credit losses are the expected credit losses that result from all possible default events over
the expected life of a financial instrument.

12-month expected credit losses are the portion of expected credit losses that result from default events that
g,re/p}is'\bl'é within 12 months after the reporting date (or a shorter period if the expeCted life of tﬁ\e
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In all cases, the maximum period considered when estimating expected credit losses is the maximum
contractual period over which the Company is exposed to credit risk.

When determining whether the credit risk of a financial asset has increased significantly since initial
recognition and when estimating expected credit losses, the Company considers reasonable and supportable
information that is relevant and available without undue cost or effort. This includes both quantitative and
qualitative information and analysis, based on the Company's historical experience and informed credit
assessment and including forward looking information.

The Company assumes that the credit risk on a financial asset has increased significantly if it is more than
agreed credit period.

The Company considers a financial asset to be in default when:
* the borrower is unlikely to pay its credit obligations to the Group in full, without recourse by the Group

to actions such as realising security (if any is held); or
» the financial asset is past due and not recovered within agreed credit period.

Measurement of expected credit losses

Expected credit losses are a probability-weighted estimate of credit losses. Credit losses are measured as the
present value of all cash shortfalls (i.e, the difference between the cash flows due to the Company in
accordance with the contract and the cash flows that the Company expects to receive).

Loss allowances for financial assets measured at amortised cost are deducted from the gross carrying amount
of the assets disclosed in the Balance Sheet.

Write-off

The gross carrying amount of a financial asset is written off (either partially or in full) to the extent that there is
no realistic prospect of recovery. This is generally the case when the Company determines that the debtor does
not have assets or sources of income that could generate sufficient cash flows to repay the amounts subject to
the write-off. However, financial assets that are written off could still be subject to enforcement activities in
order to comply with the Company's procedures for recovery of amounts due.

(xv) Earnings per share
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Mauria Udyog Limited
Notes to the Financial Statements for the year ended March 31, 2026

average numbers of equity shares outstanding during the period are adjusted for events such as bonus issue,
share split or consolidation of shares.

For calculating diluted earnings per share, the net profit or loss for the year attributable to equity shareholders
and the weighted average number of shares outstanding during the period are adjusted for the effects of all
dilutive potential equity shares. The dilutive potential eguity shares are deemed converted into equity shares
as at the beginring of the period unless they have been issued at a later date.

(xvi) Segment reporting

Operating segments are reported in a manner consistent with the internal reporting provided to the chief
operating decision maker.

In accordance with Ind AS 108 — Operating Segments, the operating segments used to present segment
information are identified on the basis of internal reports used by the Company's Management to allocate
resources to the segments and assess their performance.

Segment profit is used to measure performance as management believes that such information is the most
relevant in evaluating the results of certain segments relative to other entities that operate within these
industries. Inter-segment pricing is determined on an arm's length basis.

The operating segments have been identified on the basis of the nature of products/services. Further:

1. Segment revenue includes sales and other income directly identifiable with / allocable to the segment

including inter-segment revenue.
2. Expenses that are directly identifiable with / allocable to segments are considered for determining the
segment result. Expenses which relate to the Group as a whole and not allocable to segments are

included under unallocable expenditure.
3. Income which relates to the Group as a whole and not allocable to segments is included in unallocable

income,

4. Segment assets and liabilities include those directly identifiable with the respective segments.
Unallocable assets and liabilities represent the assets and liabilities that relate to the Group as a whole
and not allocable to any segment.

The Board of Director(s) are collectively the Company's 'Chief Operating Decision Maker' or 'CODM’ within the
meaning of Ind AS 108. Refer Note 49 for segment information.
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INDEPENDENT AUDITOR'S REPORT
To the Members of Mauria Udyog Limited

Report on the Audit of the Consolidated Ind AS Financial Statements
Qualified Opinion

We have audited the accompanying consolidated Ind AS financial statements of Mauria Udyog
Limited (hereinafter referred to as “the Holding Company”) and its subsidiaries Strawberry Star India
Private Limited, Bihariji Highrise Private Limited and Bihariji Properties Private Limited (the Holding
Company and its subsidiaries together referred to as “the Group"), the Consolidated Statement of
Profit and Loss (including Other Comprehensive Income), the Consolidated Statement of Changes in
Equity and the Consolidated Statement of Cash Flows for the year then ended, and notes to the
consolidated Ind AS financial statements including a summary of the material accounting policies and
other explanatory information (hereinafter referred to as “consolidated Ind AS financial statements”).

In our opinion and to the best of our information and according to the explanations given to us, except
for the possible effects of the matter described in the Basis for Qualified Opinion section of our report,
the aforesaid Consolidated Ind AS 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 accounting principles generally accepted in India including Indian Accounting Standards (“Ind
AS"), of the state of affairs of the Group as at March 31, 2026, its profit including other comprehensive
income, changes in equity and its cash flows for the year ended on that date.

Basis for Qualified Opinion

I.  The Group has classified its investments in unquoted equity shares of other entities to be Fair
Valued through other comprehensive income (FVTOCI). However, it has not obtained/ carried
out fair valuation of such unquoted equity shares. The impact of fair valuation cannot be
ascertained.

Il.  The Group has not used expected credit loss model to assess the impairment loss or gain on
trade receivables as required by Ind AS 109 “Financial Instruments”. The impact of such non-
compliance cannot be ascertained. However, the Holding Company has made a provision of
Rs. 3,924.43 Lacs against doubtful trade receivables.

. The Group had entered into certain transactions with Amrapali Group of Companies in past
years. In consequent to which forensic audit was conducted as per the Directions of Hon'ble
Supreme Court of India to look into transactions between Amrapali Group of Companies and
Sureka Group of Companies. After which the Hon'ble Supreme Court vide its order No. Writ
Petition{s}(Civil) No. 940/2017 dated 2 December 2019 had directed M/s Jotindra Steel &
Tubes Limited and Holding compa uggtdyog Limited including associated companies

Q
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and Directors viz Mr. Navneet Kumar Sureka and Mr. Akhil Kumar Sureka to deposit  16,700.00
Lacs. In response to the order of the Hon'ble Supreme Court, it had filed an application on 9
December 2019 before the Hon'ble Supreme Court to accept the Title deeds of immoveable
properties belonging to Sureka family members and associate companies (based on latest
valuation report) worth amounting  16,897.00 Lacs net of incumbency amount of  3,934.00
Lacs including Properties amounting ¥ 10,182.00 Lacs belonging to Holding Company Mauria
Udyog Limited.

In the financial year 2019-20, the Holding Company had charged % 1,500.00 Lacs in the
Statement of Profit and Loss against the above matter on an estimated basis and reduced the
value of properties (property which is deposited to Hon'ble Supreme Court).

The Group has neither provided for liability against this matter, nor any amount has been
shown as contingent liability as required by Ind AS 37 “Provisions, Contingent Liabilities and
Contingent Assets”.

We conducted our audit in accordance with 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 Consolidated Ind AS financial statements section of our report.
We are independent of the Group 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 Ind AS financial statements under the provisions of the Act and 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 qualified opinion.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in
our audit of the Consolidated Ind AS financial statements of the current period. These matters were
addressed in the context of our audit of the Consolidated Ind AS financial statements as a whole, and
in forming our opinion thereon, and we do not provide a separate opinion on these matters. We have
determined the matters described below to be the key audit matters to be communicated in our
report.

Key Audit Matters How our audit addressed the key audit
matter
Loss allowance for Trade receivables Our audit procedures included the following:

(refer Note 8 and point ii of Basis for | Understanding the trade receivables
Qualified Opinion paragraph) process with regards to valuation and
testing of controls designed and

implemented by the management.
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The Group has trade receivables of Z 6,311.86
lacs as at 31 March 2026 (net of impairment
loss of ¥ 3,924.43 lacs).

Owing to the nature of operations of the
Group and related customer profiles, the
Group has significant long standing trade
receivable balances, for which appropriate loss
allowance is required to be created for
expected credit losses
approach in accordance with the requirements
of Ind AS 109,
measuring the loss allowance equal to lifetime

using simplified

Financial Instruments,

expected credit losses.

For the purpose of expected credit loss
assessment of trade receivables, significant
judgment is required by the management to
estimate the timing and amount of realization
of these receivables basis the past history,
customer profiles, and consideration of other
internal and external sources of information,
including the impact of COVID 19 pandemic in
aforesaid estimates.

Considering  the judgement
involved, increased complexities due to the
pandemic, high estimation uncertainty and

materiality of the amounts involved, we have

significant

identified loss allowance on trade receivables
as a key audit matter for current year audit.

¢ Testing the accuracy of ageing of trade
receivables at year end on sample basis.
* Obtained a list of outstanding receivables,

with  the identified significant long
outstanding receivables, and discussed
plan  of recovery lifetime  with
management.

e Circularized balance confirmations to a
sample of trade receivables and reviewed
the reconciling items, if any.

* Verified the appropriateness of judgments
regarding provisions for trade receivables
and assess as to whether these provisions
were calculated in accordance with the
Group provisioning policies.

¢ Tested subsequent settlement of trade
receivables after the balance sheet date on
a sample basis, as applicable.

¢ Verified the related disclosures made in
notes to the financial statements in
accordance with Ind AS 115 and Ind AS
109.

e The Group has not used expected credit
loss model to assess the impairment loss
or gain on trade receivables as required by
Ind AS 109 “Financial Instruments”.

Litigation, Claims and Contingent Liabilities
(Refer Note 69, read along with point iii of
Basis for Qualified Opinion paragraph)

The Group is exposed to a variety of different
laws, regulations and interpretations thereof
which encompasses indirect taxation and legal
matters. In the normal course of business,

Principal audit procedures performed:

* We understood the processes, evaluated the
design and implementation of controls and
tested the operating effectiveness of the
Group controls over the recording and re-
assessment of uncertain legal positions,

claims and contingent liabilities.
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provisions and contingent liabilities may arise | « We  held  discussions with  senior
from legal proceedings, including regulatory management of holding company including

and other Governmental proceedings, the person responsible for legal and
constructive  obligations as well as compliance to obtain an understanding of
investigations by authorities and commercial the factors considered by management in
claims. classification of the matter as ‘probable’,

'possible’ and ‘remote’;
e Examined the Group legal expenses on
sample basis and read the minutes of the

Based on the nature of regulatory and legal
cases management applies significant

Jjudgement when considering whether, and boscas . 4 W gl ;
how much, to provide for the potential — 'meeFlngs and ‘the legal compiance
. committee in order to ensure completeness.
exposure of each matter. These estimates

¢ We read the correspondence from Court

authorities and considered legal opinion
obtained by the holding company

could change substantially over time as new
facts emerge as each legal case or matters

progresses. .

Management from external law firms to
Given the different views, possible basis the evaluate the basis used for provisions
interpretations, complexity and the magnitude recognised or the disclosures made in the

of the potential exposures, and the judgement |  Consolidated Ind AS financial statements,
necessary to determine required disclosures, | o We also obtained direct legal confirmations
this is a key audit matter. for significant matters from the law firms
handling such matters to corroborate
holding company management's
conclusions.

For those matters where holding company

Management concluded that no provision
should be recorded, we also considered the
adequacy and completeness of the Group
disclosures made in relation to contingent
liabilities.

Emphasis of Matter

. We draw attention to note 8 to the Consolidated Ind AS Financial Statement, which describes
the classification of disputed and long outstanding trade receivables as non-current
aggregating Rs. 6,311.86 Lacs (net of provision of Rs. 3,924.43 Lacs) wherein the management
has explained the reasons for not writing off/ provided for such receivables.

Il. ~ We also draw attention to note 73 to the Consolidated Ind AS Financial Statement, which
describes that the Company has received an interim order cum show cause notice from
Security & Exchange Board of India (SEBI) and issued interim directions restraining the
Company from accessing the securities market till further orders and also directed the
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Company to deposit jointly and severally with other notices an amount of Rs. 2,619.69 Lacs.
The management has explained the reasons for not recording liability for the amount so
sought in the order.

il We also draw attention to note 19 to the Consolidated Ind AS Financial Statement which
explains the reasons for no execution of assets held for sale amounting to Rs. 1,865.31 lacs,
against which advances of Rs. 4,011.36 lacs have been received towards such assets held for
sale,

V. The Holding Company had acquired two subsidiaries, namely Bihariji Properties Private Limited
and Bihariji Highrise Private Limited, in the financials year 2023-24, resulting in recognition of
goodwill amounting to Rs. 1,078.66 lacs and Rs. 2,476.09 lacs, respectively. The Holding
Company shall carry out an impairment assessment of the aforesaid goodwill upon settlement
of the matters referred to in note 70 and note 71.

V. We also draw attention to the Note 70 to the statements, where Hon'ble Supreme Court of
India had directed the Forensic audit of Amrapali Group of Companies and Sureka Group of
Companies including 'the company'. Pursuant to Forensic Auditor Report Hon'ble Supreme
Court of India has observed various liabilities qua upon the Sureka Group of Companies
including ‘the company'. The company had created Provision for doubtful receivables of Rs.
1,500.00 lacs in Financial Year 2021-22, as the recovery of the amount is doubtful. No provision
for probable incidental loss for liability arisen, if any is made in the Books of Account.

VL. We also draw attention to the Note No. 71 to the statements, where Hon'ble Supreme Court
of India had directed the Forensic audit of Amrapali Group of Companies and Sureka Group
of Companies including ‘the company". Pursuant to Forensic Auditor Report Hon'ble Supreme
Court of India has observed various liabilities qua upon the Sureka Group of Companies
including ‘the company’. The company had created Provision for doubtful receivables of Rs,
3,441.00 lacs in Financial Year 2021-22, as the recovery of the amount is doubtful. No provision
for probable incidental loss for liability arisen, if any is made in the Books of Account.

VIl We also draw attention to the note 72 to the statement which describes that BOD on 20
August,2024 decided to repurchase the Land (Land Situated in Village Jhatikara) from its
Holding Company i.e. M/s Mauria Udyog Limited through Agreement to Sell, at the same price
its was originally transfer to its Holding Company amounting to Rs. 2,618.75 lacs. But the
company has not transferred the above funds to its Holding Company and shown under
“Creditors Against Property Purchase” in Balance Sheet. Further copy of Agreement to Sell is
not provided to us.

Our opinion is not modified in respect of these matters.
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Information other than the Consolidated Financial Statements and Auditor’s Report thereon

The Holding Company’s Board of Directors are responsible for the other information. The other
information comprises the information included in the Annual Report, but does not include the
consolidated financial statements and our auditor's report thereon.

Our opinion on the consolidated 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 consolidated financial statements, our responsibility is to read the
other information and, in doing so, consider whether the other information is materially inconsistent
with the consolidated 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 Those Charged with Governance for the Consolidated Ind
AS Financial Statements

The accompanying consolidated financial statements have been approved by the Holding Company's
Board of Directors. The Holding Company's Board of Directors are responsible for the preparation and
presentation of these consolidated Ind AS financial statements in terms of the requirements of the Act
that give a true and fair view of the consolidated financial position, consolidated financial performance
(including other comprehensive income), consolidated changes in equity and consolidated cash flows
of the Group in accordance with the accounting principles generally accepted in India, including Ind
AS prescribed under section 133 of the Act, read with the Companies (Indian Accounting Standards)
Rules, 2015, as amended. The respective Board of Directors of the companies included in the Group
are responsible for maintenance of adequate accounting records in accordance with the provisions of
the Act for safeguarding the assets of the Group and for preventing and detecting frauds and other
irregularities; the 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 Ind AS financial
statements that give a true and fair view and are free from material misstatement, whether due to
fraud or error, which have been used for the purpose of preparation of the consolidated Ind AS
financial statements by the Directors of the Holding Company, as aforesaid.

In preparing the consolidated Ind AS financial statements, the respective Board of Directors of the
companies included in the Group are responsible for assessing the ability of the Group to continue as
a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless management either intends to liquidate the Group or to cease
operations, or has no realistic alternative but to do so.




www.nksc.in
info@nksc.in

X

e

The respective Board of Directors of the companies included in the Group are responsible for
overseeing the financial reporting process of the Group.

Auditor’s Responsibilities for the Audit of the Consolidated Ind AS Financial Statements

Our objectives are to obtain reasonable assurance about whether the consolidated 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 SAs will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered material
if, individually or in the aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of these consolidated Ind AS financial statements.

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

* Identify and assess the risks of material misstatement of the consolidated 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 Holding Company and subsidiary
companies which are companies incorporated in India, have adequate internal financial controls
with reference to financial statements in place and the operating effectiveness of such controls;

* Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management;

* 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 ability of the Group 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 consolidated Ind AS 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 Group to cease to continue as a going concern;
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» Evaluate the overall presentation, structure and content of the consolidated Ind AS financial
statements, including the disclosures, and whether the consolidated Ind AS financial statements
represent the underlying transactions and events in a manner that achieves fair presentation and
Obtain sufficient appropriate audit evidence regarding the financial information of the entities or
business activities within the Group of which we are the independent auditors, to express an
opinion on the consolidated Ind AS financial statements. We are responsible for the direction,
supervision and performance of the audit of the Ind AS financial statements of such entities
included in the consolidated Ind AS financial statements of which we are the independent auditors.
For the other entities included in the consolidated Ind AS financial statements, which have been
audited by other auditors, such other auditors remain responsible for the direction, supervision
and performance of the audits carried out by them. We remain solely responsible for our audit

opinion.

We communicate with those charged with governance of the Holding Company and such other
entities included in the consolidated Ind AS financial statements of which we are the independent
auditors regarding, among other matters, the planned scope and timing of the audit and significant
audit findings, including any significant deficiencies in internal control that we identify during our
audit.

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

From the matters communicated with those charged with governance, we determine those matters
that were of most significance in the audit of the financial statements of the current period and are
therefore the key audit matters. We describe these matters in our auditor's report unless law or
regulation precludes public disclosure about the matter or when, in extremely rare circumstances, we
determine that a matter should not be communicated in our report because the adverse consequences
of doing so would reasonably be expected to outweigh the public interest benefits of such

communication.
Other Matters

1. We did not audit the annual financial results three subsidiaries included in the Statement, included
in the audited separate annual financial information of the entities included in the Group, whose
financial information reflects total assets of Rs. 2,629.30 Lacs as at 31 March 2026, total revenues
of Rs. Nil, total net loss after tax of Rs. (1.29 lacs), total comprehensive income of Rs. (1.29 Lacs)
and cash flows (net) of Rs. 0.44 lacs for the year ended on that date as considered in the Statement
whose audit report has been furnished to us by the Holding Company's management and our
opinion in so far as it relates to the amounts and disclosures included in respect of the subsidiary,
is solely based on the audited reports of such auditors.
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Our opinion is not modified in respect of this matter with respect to our reliance on the work done
by and the reports of the other auditors.

Report on Other Legal and Regulatory Requirements

(1) As required by section 197(16) of the Act based on our audit and on the consideration of the

(2)

(3)

report(s) of the other auditor(s), referred to paragraph above, on separate financial statements of
the subsidiaries, we report that the Holding Company have paid remuneration to their respective
directors during the year in accordance with the provisions of and limits laid down under section
197 read with Schedule V to the Act. Further, we report that subsidiaries, incorporated in India
whose financial statements have been audited under the Act have not paid or provided for any
managerial remuneration during the year. Accordingly, reporting under section 197(16) of the Act
is not applicable in respect of such subsidiaries.

With respect to the matters specified in paragraphs 3(xxi) and 4 of the Companies (Auditor's Report)
Order, 2020 (the "Order"/ "CARQ") issued by the Central Government in terms of section 143(11)
of the Act, to be included in the Auditor's report, according to the information and explanations
given to us, and based on the CARO reports issued by us for the Holding Company and its
subsidiaries and taking into consideration the reports of other auditors on separate Ind AS financial
statements of subsidiaries included in the consolidated Ind AS financial statements of the Holding
Company, to which reporting under CARO is applicable, we report in the Annexure A that following
adverse remarks were reported by the other auditors in the Order reports of the companies
included in the consolidated financial statements for the year ended 31 March 2026 for which such
Order reports have been issued till date and made available to us.

As required by section 143(3) of the Act, based on our audit and on the consideration of reports of
the other auditors on separate Ind AS financial statements and the other financial information of
subsidiaries, as noted in the Other Matters section above we report, to the extent applicable, that:

a.  We have sought and, except for the possible effects of the matters described in the Basis for
Qualified Opinion section above, obtained all the information and explanations which to the
best of our knowledge and belief were necessary for the purposes of our audit of the
aforesaid consolidated Ind AS financial statements;

b. In our opinion, proper books of account as required by law relating to preparation of the
aforesaid consolidated Ind AS financial statements have been kept so far as it appears from
our examination of those books and the reports of the other auditors except for the matters
stated in paragraph h(vi) below on reporting under Rule 11(g) if the Companies (Audit and
Auditors) Rules, 2014 (as amended) and except for the possible effects of the matters
described in the Basis for Qualified Opinion section above;
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The Consolidated Balance Sheet, the Consolidated Statement of Profit and Loss (including
Other Comprehensive Income), the Consolidated Statement of Changes in Equity and the
Consolidated Statement of Cash Flows dealt with by this report are in agreement with the
relevant books of account maintained for the purpose of preparation of the consolidated Ind
AS financial statements;

In our opinion, except for the possible effects of the matters described in the Basis for
Qualified Opinion section above, the aforesaid consolidated financial statements comply with
the Accounting Standards prescribed under section 133 of the Act read with relevant rules
issued thereunder;

On the basis of the written representations received from the directors of the Holding
Company as on March 31, 2026 and taken on record by the Board of Directors of the Holding
Company and the reports of the statutory auditors of its subsidiary companies, incorporated
in India, none of the directors of the Group companies, incorporated in India, is disqualified
as on March 31, 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 financial
statements of the Holding Company, its subsidiary companies incorporated in India 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
Rule 11 of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of
our information and according to the explanations given to us:

i. The Group as detailed in Note 44, 69 to 73 to the Consolidated Ind AS financial
statements, has disclosed the impact of pending litigations on its financial position as at
March 31, 2026;

ii. The Group did not have any long-term contracts including derivative contracts. Hence,
the question of any material foreseeable losses does not arise;

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

iv. (a) The Management of holding company has represented that, to the best of its
knowledge and belief, as disclosed in notes to the accounts, 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 Group to or in any other person(s) or entity(ies),
including foreign entities (“In jaries”), with the understanding, whether recorded
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in writing or otherwise, that the Intermediary shall, whether, directly or indirectly lend to
or invest in other persons or entities identified in any manner whatsoever by or on behalf
of the Group ("Ultimate Beneficiaries”) or provide any guarantee, security or the like on
behalf of the Ultimate Beneficiaries;

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

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

The Group has not declared nor paid any dividend during the year. Hence, reporting the
compliance with section 123 of the Act is not applicable.

Based on our examination which included test checks and that performed by the
respective auditors of the subsidiaries which are companies incorporated in India and
audited under the Act, except for the instances mentioned below, the Holding Company,
and its subsidiaries in respect of financial year commencing on 1 April 2025, have used
accounting software for maintaining their books of account which has a feature of
recording audit trail (edit log) facility and the same have been operated throughout the
year for all relevant transactions recorded in the software. Further, during the course of
our audit we and respective auditors of the above referred subsidiaries did not come
across any instance of audit trail feature being tampered with, other than the
consequential impact of the exception given below:

Nature of exceptions | Company Name | Details of exception

noted

Instances of accounting | Bihariji Highrise | The Company has maintained its

software for | Private Limited, | books of accounts using accounting

maintaining books of | Bihariji Properties | software. However, we were unable

account which did not | Private Limited to obtain sufficient and appropriate

have a feature of audit evidence to verify whether the

recording audit trail software used had an inbuilt audit

(edit log) facility trail feature that was enable and
operated throughout the year
without any tampering, and
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whether such audit trails were
preserved as required,

Accordingly, we are unable to
comment on the compliance of the
company with the requirements
under Rule 11(g) of the companies
(Audit and Auditors) Rules, 2014
and we express our inability to
report on this matter,

Instances of accounting
software for
maintaining books of
account which did not
feature of
recording audit trail
(edit log) facility

have a

Strawberry

India
Limited

Star
Private

Based on our examination which
included test
information given to wus, the
Company has used accounting
software for maintaining its books

checks and

of account, which did not have a
feature of recording audit trail (edit
log) facility throughout the year for
all relevant transactions recorded in
the respective software, hence we
are unable to comment on audit
trail feature of the said software.

In our opinion, proper books of
account as required by law have
been kept by the Company so far as
it appears from our examination of
those books, except for the matters
stated ie. audit trail (edit log)
facility feature, on reporting under
Rule 11(g) of the Companies (Audit
and Auditors) Rules, 2014.

There is modifications relating to
the maintenance of accounts and
other matters connected therewith
with respect to audit trail (edit log)
facility feature, also duly reported
under section 143(3)(b) of the Act
T1g) of the
Companies (Audit and Auditors)

and under Rule

Rules, 2014. Consequently, audit
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trail (edit log) facility feature has not
been maintained with respect of
maintenance of accounts.

For NKSC & Co.

Chartered Accountants
ICAI Firm Registration No. 020076N

Membership No.: 521986
UDIN: 26521986Q)FYXK9626

Place: New Delhi
Date: May 29, 2026
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Annexure ‘A’ to the Independent Auditor’s Report on the Consolidated Financial Statements of
The Mauria Udyog Limited for the year ended 31 March 2026 (Referred to in Para 1 of the ‘Report
on Other Legal and Regulatory Requirements’ section of our report of even date)

(xxi) In our opinion and according to the information and explanations given to us, following companies
incorporated in India and included in the consolidated financial statements, have unfavourable remarks,
qualification or adverse remarks given by the respective auditors in their reports under the Companies
(Auditor’s Report) Order, 2020 (CARO):

Parent/ Clause
S.No. | Name of Entity CIN Subsidiary/ number  of
JV/Associate CARO report
1 Bihariji Highrise Pvt Ltd U70101L2011PT217334 Subsidiary Clause (xvii)
2 Bihariji Highrise Pvt Ltd U70101L2011PT217334 Subsidiary Clause (xix)
3 Bihariji Properties Pvt Ltd U70101DL2011PTC217169 | Subsidiary Clause (xvii)
4 Bihariji Properties Pvt Ltd U70101DL2011PTC217169 | Subsidiary Clause (xix)
5 Strawberry Star India Pvt Ltd | U70100DL2012PTC230181 | Subsidiary Clause (xvii)
6 Strawberry Star India Pvt Ltd | U70100DL2012PTC230181 | Subsidiary Clause (xx)
7 Mauria Udyog Ltd L51909WB1980PLC033010 | Holding Clause (iii)(b)
8 Mauria Udyog Ltd L51909WB1980PLC033010 | Holding Clause (vii)(b)
9 Mauria Udyog Ltd L51909WB1980PLC033010 [ Holding Clause (ix)
10 Mauria Udyog Ltd L51909WB1980PLC033010 | Holding Clause (i)('c)
For NKSC & Co.

Chartered Accountants

Membership No. 521986
UDIN: 26521986Q)FYXK9626
Place: New Delhi

Date: May 29, 2026
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ANNEXURE 'B* TO THE INDEPENDENT AUDITOR'S REPORT

[Referred to in Para 2 of the ‘Report on Other Legal and Regulatory Requirements’ in the
Independent Auditor's Report of even date to the members of Mauria Udyog Limited on the
consolidated Ind AS financial statements for the year ended March 31, 2026)

Report on the Internal Financial Controls with reference to Financial Statements under
clause (i) of sub-section 3 of section 143 of the Companies Act, 2013 (“the Act")

In conjunction with our audit of the consolidated Ind AS financial statements of Mauria Udyog
Limited ("“Company” or "Holding Company”) as of and for the year ended March 31, 2026, we
have audited the internal financial controls with reference to financial statements of the Holding
Company and subsidiaries company, which are companies incorporated in India, as of that date.

Management’s Responsibility for Internal Financial Controls

The respective Board of Directors of the Holding Company and subsidiary companies controlled
companies, which are companies incorporated in India, are responsible for establishing and
maintaining internal financial controls based on the internal control with reference to financial
statements criteria established by the Holding Company considering the essential components of
internal control stated in the Guidance Note on Audit of Internal Financial Controls Over Financial
Reporting (the “Guidance Note") issued by the Institute of Chartered Accountants of India (“ICAI").
These responsibilities include the design, implementation and maintenance of adequate internal
financial controls that were operating effectively for ensuring the orderly and efficient conduct of
its business, including adherence to the respective company's policies, the safeguarding of its
assets, the prevention and detection of frauds and errors, the accuracy and completeness of the
accounting records, and the timely preparation of reliable financial information, as required
under the Act.

Auditor’s Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls with
reference to financial statements of Holding Company and subsidiary companies, which are
companies incorporated in India based on our audit. We conducted our audit in accordance with
the Guidance Note and the Standards on Auditing specified under section 143(10) of the Act, to
the extent applicable to an audit of internal financial controls, both issued by the ICAI. 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 was established and maintained and if such
controls operated effectively in all material respects.

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

We believe that the audit evidence we have obtained and the audit evidence obtained by the
other auditors, in terms of their reports referred to in the Other Matters paragraph below, is
sufficient and appropriate to provide a basis for our audit opinion on the Company's internal
financial controls with reference to financial statements.

Meaning of Internal Financial Controls with reference to Financial Statements

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

Inherent Limitations of Internal Financial Controls with reference to Financial Statements

Because of the inherent limitations of internal financial controls with reference to financial
statements, including the possibility of collusion or improper management override of controls,
material misstatements due to error or fraud may occur and not be detected. Also, projections of
any evaluation of the internal financial controls with reference to financial statements to future
periods are subject to the risk that the internal financial control 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.

Opinion

In our opinion and to the best of our information and according to the explanations given to us
and based on consideration of reporting of other auditors as mentioned in Other Matter
paragraph, the Holding Company and subsidiary companies, which are companies incorporated
in India, have, in all material respects, an adequate internal financial controls with reference to
financial statements and such internal financial controls with reference to financial statements
were operating effectively as at March 31, 2026, based on the internal control with reference to
financial statements criteria established by the Company considering the essential components of
internal control stated in the Guidance Note issued by the ICAI.
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Other Matters

1. We did not audit the annual financial results three subsidiaries included in the Statement,
included in the audited separate annual financial information of the entities included in the
Group, whose financial information reflects total assets of Rs. 2,629.30 Lacs as at 31 March
2026, total revenues of Rs. Nil, total net loss after tax of Rs. (1.29 lacs), total comprehensive
income of Rs. (1.29 Lacs) and cash flows (net) of Rs. 0.44 lacs for the year ended on that date
as considered in the Statement whose audit report has been furnished to us by the Holding
Company's management and our opinion in so far as it relates to the amounts and
disclosures included in respect of the subsidiary, is solely based on the audited reports of
such auditors.

Our opinion is not modified in respect of this matter with respect to our reliance on the work
done by and the reports of the other auditors.

For NKSC & Co.
Chartered Accountants

ICAIl Firm Registration No. 020076N

Priyank Goyal

Partner

Membership No.: 521986
UDIN: 26521986Q)FYXK9626

Place: New Delhi
Date: May 29, 2026



Mauria Udyog Limited
Consolidated Balance Sheet as at March 31, 2026
(Al amounts are ¥ in lacs, unless stated otherwise)

Assets
Non-current assets
Property, plant & equipment
Capital work-in-progress
Goodwi!|
Other Intangible assets
Financiai a' us
Invesi.nents
Trade receivables
Other financial assets
Deferred tax assets (net)
Other non-current assets

Current assets
Inventories
Financial assets
Trade receivablos
Cash and cash equivalents
Bank balances other than cash and cash equivalents
Loans
Other financial assets
Other current assets

Assets held for sale
Total Assets

Equity and Liabilities
Equity

Equity share capital
Cither equity

Linbilities
Nen-current liabilitics
Financial liabilities
Barrowings
Other financial liabilities
Pravisions
Other non-current liabilities

Note

o oA ow

13

15
16
17
18

19

20
21

22
23

25

As at As at
March 31, 2026 March 31, 2025

735337 7,157.08

1040 .
3,556.89 3,556.89
13.38 17.73
145,59 14506
6,311.86 7,092.02
454,73 508.64
637.96 1,760.28
373.38 202.71
18,857.56 20,440.41
967171 9,334.66
6,601.31 2,97050
258,38 A423.56
2,102,00 2,147.45
14.14 20.87
1.471.60 1,286.88
1,508.85 1,607.53
21,628.39 17,791.45
1,865.31 1,865,33
42,351.26 40,097.19
1,332.00 1,332.00
4,281.24 1,886.62
5,613.24 3,218.62
7631 6,569.75
- 2.979.43
104.39 85.99
= 1.515.48
867.50 11,150.65

.. Continued in tha next page




Mauria Udyog Limited
Consolidated Balance Sheet as at March 31, 2026
Al amounts are ¥ in lacs, unless stated otherwise)

- Continued from previous page
Current liabilities
Financial liabilities

Borrowings 26 13,065.62 8,428.61
Trade payables 27

- total outstanding dues of micro and small entorprises; B4.64 491.87

- total outstanding dues of creditors ather than micro and small enterprises 8,766.70 8,351.38

Other financial liabilities 28 . 355776 205.29

Pravisions 29 30.24 2982

Other current liabilities 30 ’ 6,354,20 4,506.00

Current tax liabilities (Met) 31 - 44,93

31,859.16 22,057.90

Advance received against asset heid for sale iz 4,011.36 3,670.02

Total Equity and Liabilities 42,351.26 40,097.19
Summary of material accounting policies ' 2

The accompanying notes form an integral part of these standalone financial statements.
As per our report of even date.

For NKSC & Co. For and on behalf of the Board of Directors of
Chartered Accountants Mauria Udyog Limited
Firm Registration Ne, 020076N

—
Priya a Navneet Kumar Sureka Atul Kumar
Partner Managing Director Director
Membership No.: 521986 DIN: 00054929 DIN: 00060233
UDIN: 26521986QFYXK9I626
"wﬁc’\i = Nyoya WYeQean |
Davinder Kumar Gupta Divya Agrawal
Chief Financial Officer Company Secretary
PAN: ADNPGO703M ACS: A21071

Place: New Delhi Place: Faridabad
Date: May 29, 2026 Date: May 29, 2026




Mauria Udyog Limited
Consolidated Statement of Profit and Loss for the year ended March 31, 2026

(Al amounts are ¥ in facs, unfess stated otherwise)
Note For the year ended For the year ended
March 31, 2026 March 31, 2025
Income
Revenue from operations 33 42,404.41 40871.33
Other income 34 1,019.47 660,49
Total Income 43,423.88 41,531.82
Expenses
Cost of materials consumed 35 20,153,69 20,607.80
Purchases of stock-in-trade 36 57641 55.06
Changes in inventories 37 (701.14) 1.416.63
Employee benefit expense 38 2,189.41 1,544.87
Finance costs 39 124.74 802.61
Depreciation and amortisation expense 40 3Ba.s3 324.07
Other expenses 41 16,717.61 14,702.22
Total Expenses 40,049,25 39,453.26
Profit before exceptional items and tax 3,374.63 2,078.56
Adel: Exceptional items 42 - 1,453.85
Profit before tax 3,374.63 3,532.4
Tax expense
Current tax 60 - 144,54
Income tax for earlier years 60 (144.54) -
Deferred tax charge/({benefit) 60 1,122 88 1,568.10
978.33 1,712.65
Profit after tax 2,396.30 1,819.76
Other comprehensive income
Items that will not be reclassified subsequently to profit or loss
- (i) Remeasurement of equity instruments 0.52 {1.31)
(i) Profit/loss on sale of investment - (31.06)
(iii) Remeasurement of defined banefit plans a7 147 16.89
- Income tax relating to these items 60 (0.50) 390
1.49 (11.58)
Itemns that will be reclassified subscquently to profit or loss
(i) Foreign currency translation reserve (4.22) (9.83)
- Income tax relating to these items 1.06 247
(3.16) (7.36)
Total comprehensive income . ‘ 2,394.63 1,800.82
Earnings per equity share (in 7):
-Basic and diluted earnings per share 43 1.80 1.37

The accompanying notes form an integral part of these financial statements,

As per our report of even date.

Mauria Udyog Limited

]
Navneet Kumar Surcka
Managing Director
DIN: 00054929

Membership No.: 521986
UDIN: 26521986QFYXK9626

*_SN Cu

Davinder Kumar Gupta
Chief Financial Officer
PAN: AONPGO703M

Place: Faridabad
Date: May 29, 2026

Place: New Delhi
Date: May 29, 2026

For and on behalf of the Board of Directors of

e

Atul Kumar
Director
DiN: 00060233

Divyafgrawal
Comparny Secretary
ACS: A21071
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Mauria Udyog Limited
Consolidated Statement of Cash flows for the year ended March 31, 2026
(Al amounts are Z in lacs, unless stated otherwise)

Cash flow from operating activities
Profit before tax

Adjustments to reconcile (loss) before tax to cash generated from operations
Provision for employee benefits {gratuity)

Depreciation and amortisation expenses

Impairment of trade receivables

Provision on investment

(Profit)/loss on sale of property, plant and equipment
{Profit)/loss on sale of ROSTCL and MEIS license

(Profit)/loss foreign exchange fluctuation gain

Interest income

Dividend income

Liabilities no longer required written back

Finance costs

Operating profit before working capital changes

Adjustments for (increase)/decrease in operating assets
Bank balances other than cash and cash equivalents
Inventories

Trade receivables

Other financial assets

Other nan-financial assets

Adjustments for increase/(decrease) in operating liabilities
Trade payables

Other financial liabilities

Provisions

Other non-financial liabilities

Cash generated from operations

Less; Income tax paid, (net of refu nels)

Net cash flow gencrated from operating activities (A)

Cash flows from/(used in) investing activities
(Purchase) of PPE, intangible assets and CWIP (nat)
Advance received for non current held for sale
(Increase)/decrease in investments

Loan to others

Interest income

Dividend income

Net cash flow (used in) investing activitics (B)

Cash flows from/(used in) financing activities
(Payments for) borrowings

Application money pending allotment

Finance costs

Net cash inflow (used in) financing activities (c)

Net (decrease) in cash and cash equivalents (A+B+C)
Cash and cash equivalents at the beginning of the year
Cash and cash equivalents at the end of the year

(4 : ) ¥

For the year ended For the year ended
March 31, 2026 March 31, 2025
3,374.63 353241
28.56 29.68
388.53 32407
74519 s

- B0.45

2 (56.99)

198 78
(619.54) (344.17)
(336.56) (125.35)
(0.02) (0.02)
(2.26) (46.75)
724.74 802,61
4,305.25 4,199.78
4545 (B55.66)
(337.05) (399.71)
(2,233,20) 284.62
(141.73) 76.17
(73.97) 8,531.77
10.34 228159
298.43 179.30
{9.74) {44.45)
1,848.20 (4,159.69)
3,711.98 10,093.72
99.05 (37.10)
3,811.03 10,056.62
(590.85) (3,418.25)
341.35 121,86
(745.72) 56.88
6.73 (71.02)
347.49 125.35
002 0.02
(640.98) (3,185.16)
(2,685.11) (5,001.74)
- (1,050.00)
(650.12) (802.61)
(3,335.23) (6,854.35)
{165.18) 7.1
423,56 406.45
258,18 423.56

«~.Continued on next page




Mauria Udyog Limited
Consolidated Statement of Cash flows for the year ended March 31, 2026
(Al amounts are  in lacs, unless stated otherwise)

«.Continued from previous page

Notes to Statement of cash flows:

(i). Components of cash and bank balances (refer Notes 14 and 15) As at As at
Mareh 31, 2026 Mareh 31, 2025
Cash and cash equivalents 258,38 423.56
Other bank balances 2,102.00 2,147 45
Cash and bank balances at end of the year ' 2,360,37 2.571.01

{ii). Reconciliation between the opening and closing balances in the balance sheet for liabilities arising from financing activities:

Non-current

Particulars Aoonson Current borrowings Interest on borrowings
(including eurrent

maturities)
For the year ended March 21, 2026
Balance as at April 1, 2025 6,569.75 842861 20.82
Loan drawals/interest accured during the year 92,50 14,441,78 724,74
Ind AS adjustments and other non-cash transaction i (3,721.04) 373104 B64.30
Loan repayment/interast payment during the year (2,168.10) (13,535.81) (1,514.42)
Balance as at March 31, 2026 763.11 13,065.62 95.44
For the year ended March 31, 2025
Balance as at April 1, 2024 5,845.44 13,290.37 488
Loan drawals/interest accured during the year 1,899.99 i (1,020.43) 802,67
Ind AS adjustments and other non-cash transaction 624.32 - 864.30
Loan repayment/interest payment during the year {1,800.00) {3,841.33) (1,650.96)
Balance as at March 31, 2025 6,569.75 8,428.61 20.82

There are ne non-cash changes on account of effect of changes in foreign exchange rates and fair values,

(iii). The above Statement of cash flows has been prepared in accordance with the "Indirect Method" as set out in the Ind AS - 7 "Statement of Cash
Flows" specified under Section 133 of the Companies Act, 2013,

(iv). The above Statement of cash flows should be read in conjuction with the accompanying notes 1 to 77.

As per our report of even date.

For NKSC & Co For and on behalf of the Board of Directors of
Chartpr Mauri Limited
Fir 020076N
Pr Navneet Kuma‘r Sureka . Atul Kumar
Patth i Ny . ; Managing Directar Director
Merm hi'i_hLip p!ﬁ_"szngs“ DIN: 00054929 DIN: 00060233
UDIN: 265219860 FYXK9626
~A N xd.
Davinder Kumar Gupta Divya Agrawal
Chief Financial Officer Company Secretary
PAN: AONPGO703M ACS: A21071
Place: New Delhi Place: Faridabad

Date: May 29, 2026 Date: May 29, 2026




Mauria Udyog Limited

Consolidated Statemaent of Changes in Equity for the year ended March 31, 2026

Al amounts are ¥ in lacs, unless stated athenwise)

A, Equity share capital

Balance as at April 1, 2024 1.332.00

Change in equity share capital -

Balance as at March 31, 2025 1.332.00

Change in equity share capital -

Balance as al March 31,2026 1,332.00

B. Other equity

Resorves & surplus Aceumulated other comprehensive incame
Particulars General | Transition Retained i ement of s of Foraign currency | Income tax relating Total
resorve iR Ve earnings equily instruments | defined benefit obligation | translation reserve o these itams
Balance as at April 1, 2024 93,85 1.377.55 (736.24) 38.49 184.99) 12.37 {5.76) 695.27
justments during the year - = 1.210.28 132.37) 16,89 (983) 637 119135

[Balance as at March 31, 2025 93.85 1.371.55 AT4,04 612 (68.70) | 2.54 0.61 1,886.62
Adjustments during the year - - 2.396.30 052 147 (4.22) 0.56 2,394.63
Balanco as at March 11, 2025 93.85 137155 2,870.34 .64 (BE.63) (1.68) 1.7 4,281.24

As per our report of aven date.

Place: Now Delhi
Date; May 29, 2026

For and on behall of the Board of Directors of
May yog Limited

—
Navnoet Kumir Sureka Atul Kumar
Managing Director Director
Ditv: 00054929 DIN: 00060233
3 d 03

do? Kumar Gupts i rawal
Chiefl Financial Officer Company Secralary
PAN: AONPGOTOIM ACS: AZ1071

Place: Faridabad
Diate; May 29, 2026




Mauria Udyog Limited
Notes to the Hedabed ol

(il amaunts are B in lacs, unless stated obherwise)

3 Property, plant & equipment

Current Year

Land

Building

Ownership flat

Flant & machinery
Electrical installations
Dies

Vehicles

Cranes

Measiring & testing
Furniture & fture
Olffice building

Office equipment
Computers

Air conditioners and fans
Truck trailers
Fire-fighting equipment
Gas flow Meter

ETP plant complete setup
Safety equipment

Pipe Line

Solar pawer generating system

# for the year ended March 11, 2026

Gross block Aat cost) Accurnulinted de, intion Net black
Asat Disposal (Asset Additions «  Disposal/ Anat Anst Depreciation Disposal/ A at As at
April 1, 2025 hald for sale) during the year Adjustment  March 31,2026 _April 1, 2025 _during the year _Adjustment  March 11,2026 March 31, 2026
155845 - - 3,550,145 . - - * 155845
85299 * 862,99 a2 50.89 - 44z 420,18
12841 - - 12841 “9.54 177 5131 T
6,286.00 27040 6,557.20 427126 198.00 AAT526 208202
11799 A2.69 200.68 10598 262 - 108,60 9200
546,25 - 998 . §56.23 319.26 27.94 - 3a7.20 20901
204,27 - naz7 - A13.54 28507 661 29168 12186
2 . 1180 e 29601 23670 B.43 24313 5284
11792 . 240 - 120,32 TOES 495 BaGO kL
38385 - 1554 399.39 12748 26,60 - 15408 2531
136,40 - . 33640 6441 53 - w962 266.78
10962 + 1793 - 127.55 79.60 989 s B9.49 38.06
14.26 - 12563 - 126488 100,34 1.05 - 107.39 19,50
122.54 - 17136 = 139,90 EERE] 565 - 98,79 4
40013 - - - 40913 36945 1501 - R 2467
an 0.3 0.25% 0.00 - 025 006
700 . im om 133 - 214 487
4000 - A0.00 037 253 290 ErA]
1461 - 1461 023 09 115 1346
- 1018 10,08 . 039 019 979
G6.87 * = 5 66.87 6353 - - 6353 134
13,801.97 - 570.18 B 1437215 6,644,89 373,89 B 7,018.78 7,353.37
e Space intentionally left blank,...
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Mauria Udyog Limited
Notes ta the lidated financial st for the year ended March 31, 2026
Al amounts ate & in brcs, unless stited’ otherwive)

Previous Year Gross block (at cost) Accumulated depreciation et block
As at Disposal {Asset Additions Dispesal/ Avat As mt Depreciation Disposal/ As ot A at

« _April 1, 2024 held for sale) during the year Adjustment  March 31,2025 April 1, 2024 during the year Adjustment March 37, 2025 March 37, 2025
Land 191488 365,69 2,009.26 . 155845 - . . - 255845
Building trefor footnote v) BE299 . S H 86299 166,09 25,84 . 39192 a71.07
Ownership flat 12841 . : 2 12841 4755 198 . 4954 ®E7
Plant & machinary 607091 . 21597 . 6,206.80 409255 1840 - 427726 200962
Fieetrieal installatisns 11564 - 235 : . Nim 103.45 254 . 10598 12m
Dies 52431 : 21 . 546.25 291.78 247 . 31926 2699
Vehicles 29427 . - - 204.27 ELPR 095 . 28507 920
Cranes 21538 . 883 . 284.21 23136 534 . 23670 4151
Moasuring & testing 8197 . 2995 . 1792 7544 421 . 7965 827
Furniture & fivture 177.28 . 20657 . 188 107.78 19,70 . 12748 256,37
Office building 33640 . . P 336.40 59.11 520 = 64.31 220y
Offiee equipment 99.01 . 10.61 . 10962 i 833 . 1960 002
Computers 105,45 . 837 . 1426 9549 485 . 100.34 1392
Alr conditionars anel fans 11146 - 108 . 122.54 aaon 406 - 9314 2940
Truck traitors #09.13 - . . 409.13 15444 1501 - 36945 1968
Fire-fighting equipment on . - - 0.3 0.24 0.00 . 025 0.06
Gas flaw Meter - 701 701 081 - 081 6.20
ETP plant eomplate setup - 40.00 4000 037 E 017 1963
Salaty equipment < 1461 1461 0.23 . 023 1438
Solar power generating system 66,87 - - - 6687 6353 - - 6353 334
11,561.11 365,69 2,586.55 - 13,801.87 6,333.27 311.60 - 6,644.59 7,157.08

.

RS Sioye Reeauaal.
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Mauria Udyog Limited

Nates to the lidated financial stat for the year ended March 31, 2026

(AW amvounts are ¥ in lacs, urlass stated otherwise) . ¥ .
Footnotes:

(i). The Group has not earried out any revaluati of praperty, plant and squip far the year ended March 31, 2026 and March 31, 2025

{ik). Please refor note 44 for capital comenitmants.

(i), There ate no impaitmant lasses recodnised for the year ended March 31, 2026 and March 31, 2025,
{iv). There are no exchange differences adjusted in Property, plant & equipmant,

(v}, Please refar Note 51 for detalls of assels given on aperating lease .
Vi), The title dewds of i bl fiother than prop whare the Company s the lessee and tha lease agreements are duly ececutod in favour of lessee] diselased in the above note are held in the rame of the Company except

for the details givon in note 54,

:
4 Capital work-in-pregress As at Asat

March 31, 2026 March 31, 2025
— st
Balance at the beginning 2 x,

Addition during the year:
Building material and other expenses done during the year 1040 20768
Transfer during the year:
Building -
Assets hald for sale {267.68)
Balance at the end 10.40 -
Footnotes
(i) Capital work-in-prograss ageing As at Asat
March 31, 2026 March 31, 2025
Projects in progress:
Less than 1 year 1040
1-2& years - -
2-3 yoars - -
Mora than 3 years . 3
10.40 -

(ii). There is no project whose completion is overdue or has sxceed ils costs compated to its ariginal plan otherthan mentioned in note19
(), Refer note 19 for assets held for sale details

. Space intentionally left blank.




Mauria Udyog Limited
Notes to the i d 1l Tl st
(Al amounts are  in facs, urless stated otherwise)

for the year anded March 31, 2026

5 Goadwill Ax at A at
March 11, 2026 March 31, 2025
Goodwill (refor foctnote) i 155689 31556.80
3,556.89 3,556.89
Fooinote
() Dotails of Gooduwill
Asat As at

March 31, 2025

—_— e e TamhiL &

March 31, 2026
2

Strawberry Stas india Private Limited " FaT]
Bihariji Highrise Private Limited 2476.00 247609
Bihariji Properties Private Limited 1.078.66 1,078.66
Total 3,556.89 3,556.89

(i} The Holding Company shall catry oul an impairment assessment of the sloresaid goodwill upen settlement of the

matters referred to in noto 70 and note 71,

& Other Intangible assots

Currnnt Year Gross black (at cos! Accumulated amortisation Net block
Asat Additions Dispoualf As wt As at Amortisation Disposal/ Az at As at
April 1. 2025 during the year Adjustment March 31, 2026 April 1, 2025 during the year  Adjustment  March 31, 2026 March 31, 2026
Computer software A349 nza 53.7% 2897 1142 - 40,39 1337
Line monitering .78 - B 878 5.55 122 - 877 Q.01
52.27 10.28 - 62,54 34.52 14.64 - 49.16 13.38
Previous year Gross block (st cost Accumulated amortisation Net black
Asat Additions Dispasalf Asatt Asat Amortisation  Disposal/ A at As at
M 1. 2024 during the year Adjustment March 11, 2025 April 1, 2024 during the year Adjy March 31, 2025 March 31, 2025
Computer sellware 727 6.22 - 4349 1927 9.0 2897 1451
Lire menitering 8.8 = - B78 278 277 - 5.55 122
46.05 6.22 - 52.27 22.05 12.47 . 34.52 17.713
Footnates:

(i), There are no intemnally genarated intangible assets.
{il). The Group has not carried out any revaluation of Itangible asseis for the yoar ended March 31, 2006 and March 37, 2025,
(ifi), There ate na othar restiictions on tile of intangible assots.
(i), There are no exchangs differences adjusted in intangible assols.

(v}, The Group has not acquired intangible assets free of charge, of for nominal i

by way of a ge qrant,




Mauria Udyog Limited
Notes to the consolidated financial statoments for the year ended March 31, 2026
(Al amounts are ¥ in lacs, unless stated otherwise)

7 Investments

Investment in equity instruments (At fair value through OCl)

Quoted
Agritech India Limited

(780 (March 31, 2025: 780) equity shares of 2 10 each)

Fortune International Limited
(10,000 (March 21, 2025: 10,000) equity shares of 2 10 each)

Bihariji lspat Udyog Limited
(1.00,800 (March 31, 2025 1,00,800) equity shares of ¥ 10 @ach)

Sri Marayan Raj Kumar Merehants Limited
(28,530 (March 31, 2025: 28,530 equity shares of 2 10 each)

Quality Synthetic Industries Limited
(36,650 (March 31, 2025; 36,650) equity shares of ¥ 10 each)

Reliance Industries Limited
(9 (March 31, 2025: 9) equity shares of ¥ 10 aach)

Information Technology Limited
(700 (March 31, 2025: 700) equity shares of ¥ 5 sach)

Nath Bio-Genes (India) Limited
(858 (March 31, 2025: 858) equity shares of ¥ 10 each)

Unquoted

Biharji International Limited ({refer footnote ii)
Less Provision for doubtful investment
{20,000 (March 31, 2025: 20,000) equity shares of ¥ 10 each

IST Engineering Services Limited
(Nil (March 31, 2025: 2,880) equity shares of ¥ 100 each)

Bihariji Fancy Fibers and Fabrics Limited
(4,71,771 (March 31, 2025: 4,71,771) equity shares of ¢ 10 each

VL Estates Private Limited (refer footnote i)
Less Pravision for doubtful investment
{40,000 (March 31, 2025: 40,000) equity shares

Amrapali Smart City Private Limited (refer footnote ii)
Less Provision for doubtful investmant
(1,000 {March 31, 2025: 1,000) equity shares

Synergy Freightways Private Limited
(490 (March 31, 2025: 490) equity shares of ¥ 100 each)

SKD Estates Private Limited
(Nil (March 31, 2025: 4,900) equity shares of ¥ 100 each)

Veshnoudevi Properties Private Limited
(12,980 (March 31, 2025: 0) equity shares of 2 10 each)

Sarvome Housing Private Limited
[Nil (March 31, 2025: 900) equity shares of ¥ 10 cach)

Bihariji Estate Private Limited
(400 (March 31, 2025: 400) equity shares of ¥ 10 each)

Total (A)

As at
March 31, 2026

As at
March 31, 2025

0.73 1.06
638 5.39
353 353
1843 1843
49,40 49.40
012 on
m 1.25
79.70 797
035 0.35
{0.35) (0.35)
56.35 56.35
80.00 80.00
(BO.00) (80.00)
0.10 0.10
(0.10) (0.10)
5.54 5.54
172 172
0.13 013




Mauria Udyog Limited
Notes to the consolidated financial statements for the year ended March 31, 2026
(Al amounts are & in lacs, unfess stated otherwise)

~Continued from previous page

Achal Estates Private Limited 063 063
(400 (March 31, 2025: 400) equity shares of ¥ 100 each)
Bihariji Land & Housing Private Limited 0.95 0.95
(170 (March 31, 2025: 110) equity shares of ¥ 100 each)
D5Q Software Limited (refer footnotae ii)
(1,000 {March 31, 2025; 1,000) equity shares) - -
JCT Electronics Limited (refer footnote ii)
(2,500 (March 31, 2025: 2,500) equity shares)
Moving Picture Co, India Limited (refer footnote ii)
{4,300 (March 31, 2025: 4,300) equity shares)
JK Pharmachem Limited (refer footnote i) . v
(10,000 (March 31, 2025: 10,000) equity shares)
Suraj Stone Corporation Limited (refer faotnote ii) 0.57 0.57
(19,000 tMarch 31, 2025: 19,000) equity shares of ¥ each)
Total (B) 65.89 65.89
(A+B) 145.59 145.06
Footnotes: As at As at
March 31, 2026 March 31, 2025
(i). Book value of quoted investments 79.70 797
Book value of unquoted investments 65.89 65.89
Market value of quoted investments 79.70 79.17
(ii). No information regarding face value of such investments is available with the Group, *
(iii). For explanation on the Company risk management process, refer note 52,
(iv). There are no significant restrictions an the tight of ownership, realisability of investments or the remittance of income and proceeds of disposal.
(v). The Group has not carried out fair valuation of unquoted equity shares due to non availability of data of such companies,
& Trade reccivables (non )] As at As at
March 31, 2026 March 31, 2025
Unsecured - at amortised cost
Trade receivables considered doubtful 10,236.29 10,370.19
Less: impairment loss allowance (3,924.43) (3.278.17)
6,311.86 7,092.02

Footnotes:
(i). The Parent Company has not measured expected credit loss of trade receivable as per Ind AS 109 ‘Financial Instruments’, (Refer Mote 52)
(ii). For explanation on the Group management process, refer Note 52,
(iii). Trade receivables are non-interest bearing and are normally received in the Cam pany's operating cycle.

(iv). No trade receivables are due from director or ether officar of the Company and firms or private companies in which any director is a partner, a director or a

member either jufnﬁy or severally with other persons.

(v). The Holding Company has initiated proceadings under Section 9 of Insolvency & Bankruptcy Code, 2016 against its trade receivables M/s. Naxus Commasales
Private Limited, before the NCLT, Kolkata Bench vide Company Petition Ne. C.P, (1B)/85(KB) and 1908134/01725 of 2021 and the matter is currently pending before

the Hon'ble NCLT, Kolkata Bench, Hon'ble NCLT has accepted the matter,

(vi). There are certain other outstanding trade receivables which have not been realized on account of delays and long process. The details of such trade receivables
which are outstanding for a considerable period of time are given below. The management is manitoring these receivables continuously and is taking appropriate

steps to recover these receivables,

In the opinion of the management, that the amount will not be recovered in the next 12 months. Hance, the same has been classified as nan-current in the

financial statements and the Company has made necessary provision, wherever required.
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Mauria Udyog Limited

Notes to the consolidated financial statements for the year ended March 31, 2026

(All amounts are ¥ in lacs, unless stated othenvise)

Undisputed trade receivables which have significant increase in eredit risk

0-6 months

6-12 months

1-2 years
2-years

Mare than 3 years

Less: Impairment loss allowance

9 Other financial assets (non-current)
Unsecured, considered good
Security deposits
Less: Impairment loss allowance

Non-current bank balances

Foolnote:

=

ti

10 Deferred tax assets (net)

Deferred tax assets (net) (refer note 60)

1

pury

Other non-current assets

Capital advances
Less: Provision on capital advances
TOS receivable

12 Inventories

Valued at lower of cast and net realisable value

Raw materials

Stores and spares

Loose tools

Work-in-progress

Finished goods

Stock-in-trade

Goods in transit

Valued at estimated realisable value
Scrap materials

For explanation on the Group risk management process, refer note 52,

March 31, 2026 March 31, 2025
10,236.29 10,370.19
(3,924.43) (3,278.17)
6,311.86 7,092.02

As at As at

March 31, 2026

March 31, 2025

456.31 A475.04
(1.58) (1.58)
. 35.18
454,73 508.64
As at As at
March 31, 2026 March 31, 2025
637.96 1,760.28
637.96 1,760.28
As at As at
March 31, 2026 March 31, 2025
X 101.57 81,16
(58.52) (63.72)
33033 185.27
373.318 021
As at As at
March 31, 2026 March 31, 2025
3,966.59 4,500.79
794.68 545.26
15.82 4,88
2.527.03 1,770.67
2,259,74 2,266,968
58.29 109.30
25.18 106.43
24.38 21.35
9,671.71 9,334,66




Mauria Udyog Limited .
Notes to the consolidated financial statements for the year ended Maich 31, 2026
(Al amounts are ¥ in lacs, unless stated otherwisa)

13 Trade receivables (current) As at As at
March 31, 2026 March 31, 2025
Unseeured, considered good - at amortised cost
Undisputed trade receivables - considered good 6,601.71 2,970.50
Undisputed trade receivables - which have significant increase in credit risk -
Less: Impairment loss allowance - -
6,601.71 2,970.50

Footnotes:
(i). The Parent Company has not measured expected credit loss of trade recaivable as per Ind AS 109 ‘Financial Instruments”. (Refer note 52)
(ii). For explanation on the Graup risk management process, refer note 52,
(iii). Trade receivables are non-interest bearing and are normally received in the Group's operating cycle.

{iv). No trade receivables are due from director or other officer of the Company and firms or private companies in which any director is a partner, a director or a

member either jointly or severally with other persons.

(v). Trade receivables ageing As at
March 31, 2026

As at
March 31, 2025

Undisputed trade receivables - considered good

0-6 months 5,780.64 2,690.86
6-12 months 367.85 44,60
1-2 years 376.62 169.09
2-3 years . 76.60 6.68
More than 3 years . 59.27
Less: Impairment loss allowance - :
6,601.71 2,970,50
14 Cash and cash equivalents As at As at

March 31, 2026

March 31, 2025

Balances with banks

“In current accounts 24028 391.40
Cash on hand 18,10 32.16
‘ 258.38 423.56
15 Bank balances other than cash and cash equivalents As at As at

March 31, 2026 March 31, 2025
Deposits with maturity more than three months but less than twelve months 2,101,95 2,147.20
Earmarked balances with banks (refer footnote) - 0.20
Balances with post office in savings bank account 0.05 0.05
2,102.00 2,147.45

Footnote:

Earmarked balances with banks include amounts held for unpaid dividends pertaining to the financial year 2018-19, During the current year, the Holding Company

has transferred these amounts to the Investor Education and Protection Fund (IEPF).

; As at
March 31, 2026

16 Loans (current) " &

As at
March 31, 2025

Unsecured, considered good unless stated otherwise

Loans to
-Employees * 14.14 20.87
14.14 20.87
Footnote:

For explanation on the Company risk managemant process, refer note 52.




Mauria Udyog Limited
Notes to the consolidated financial statements for the year ended March 31, 2026

fAll amounts are ¥ in facs, unless stated otherwise)

17 Other financial assets (current) As at As at
March 31, 2026 March 31, 2025
Unsecured, considered good
Interest accrued on deposits 7.80 1872
Security deposits 37.18 37.95
Other receivable 1,426.62 1,230.21
1,471.60 1,286.88
Footnote:
{i) For explanation on the Group risk management process, refer note 52.
18 Other current assets As at As at
March 31, 2026 March 31, 2025
Prepaid expenses 4274 66,39
Advances to suppliers 409,05 425.76
Balances with government authorities 1,241.99 1,300.31
Less: Impairment loss allowance (184.93) (184.93)
1,508.85 1,607.51
19 Assets held for sale As at As at
March 31, 2026 March 31, 2025
Assets held for sale (refar footnote i) [Note 2 £ 4) 1,865.31 1,865.33
1,865.31 1,865.33

Footnote:-

(i) The Holding Company has promoted an Affordable Residential Plotted Colony undér the DDJAY Scheme, duly registered with Haryana RERA vide Registration

No. HRERA-PKL-FBD-416-2023 dated 01.02.2023 For the purpose of selling the above project, the Company entered into a Builder Buyer Agreement with M/s

Udayanchal Leasing & Export Put, Ltd. (through its Authorised Representative) in March 2023, covering 107 Plots and 44 Commercial Shaps at a total consideration

of ¥49,28.43 lacs However, owing to non-receipt of payments as per the agreed terms and conditions, the said agreement was rovoked in August 2025,

Consequently, the Company has filed a case against M/s Udayanchal Leasing & Export Pyt. Ltd. before the Hon'ble Additional District Judge, Faridabad, which is

pending adjudication as on date.. Hence, the value of land including capital work in progress related to such land has been disclosed as Assets held for sale in
L)

accordance with Ind AS -105 "Non current assets held feor sale and discontinued operations”

.. Space intentionally left blank...
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Notes to the consolidated financial statements for the year ended March 31, 2026
[All amounts are ¥ in lacs, unless stated otherwise)

20

.

(.

(i),

{iv).
(v).

(vi).

Equity share capital

The Ho_ldl fg company has only one class of share capital having a par value of ¥ 1 per share, referred (o hereln as equity shares,

As at As at
March 31, 2026 March 31, 2025

Authorised shares ¢
50.00,00,000 (PY 50,00,00,000) shares of ¥ 1 each 5,000.00 5.000.00

5,000.00 5,000.00
Issued, subscribed and fully paid-up shares
13,32,00,000 (PY 13,32,00,000) shares of 1 each 1,332.00 1,332.00

1,332.00 1,332.00
Reconclliation of the shares outstanding at the beginning and end of the year

As at As at
March 31, 2026 March 31, 2025
Number Amount Number Amount

Shares outstanding at the beginning of the year 133,200,000 1,332.00 133,200,000 1,332.00
Shares outstanding at the end of the year 133,200,000 1,332.00 133,200,000 1,332.00

Pursuant lo the approval of the shareholders accorded on Febn:ary"za. 2022 vide postal ballot conducted by the Holding company, each equily share of face value
of T 10 per share was sub-divided Into ten eqully shares of face value of ¥ 1 per share, with effect from March 11, 2022.

Terms/rights attached to equity shares

Voting
Each shareholder is entilled lo one vole per share held,

Dividends

The Holding company declares and pays dividends in Indian rupees, The dividend proposead by tha Board of Directors is subject to approval of the shareholders in
ensuing Annual General Meeling excepl in the case where interim dividend is distribuled. The Company has not distributed any dividend in the current and previous
year. )

Liguldation
In the evenl of liquidation of the Parant company, the shareholders shall be entitied to receive all of the remaining assets of the Company afler distribution of all
preferential amounts, if any, Such distribution amounts will be in proportion to the number of equity shares held by the shareholders,

The Company has no holding company,
Detall of shareholders holding more than 5% of equity share of the Parent company
As at As at
March 31, 2026 March 31, 2025

Hame. of shireholgte Holding In % of Total Holding in % of Total

numbers equity shares numbers e are
Mr. Navneet Kumar Sureka 22,153,400 16.63% 22,153,400 16.63%
Navneet Kumar Sureka (HUF) 20,718,000 15.55% 20,718,000 15.55%
Mrs. Deepa Sureka 20,610,150 15.47% 20,610,150 15.47%
Mr. Deepanshu Sureka 16,562,145 12.43% 13,866,000 10.41%
Mrs. Prem Lata Sureka 7,738,150 5.81% 7,736,150 5.81%
Mr. Vishnu Kumar Sureka (HUF) 7,566,378 5.68% 10,061,500 7.55%
Total 95,346,223 71.58% 95,145,200 71.43%

No class of shares have been allotted as fully paid up pursuant to contracl(s) withoul payment being received in cash, allolted as fully paid up by way of bonus
shares or boughl back during the period of 5 years Immediately preceding the Balance Sheel date.




Mauria Udyog Limited
Notes to the consolldated financial statements for the year ended March 31, 2026
{All amounts are ¥ in lacs, unfess stated otherwise)

(vii), Detalls of share held by Promoters at the end of year

As at % As al
Name of shareholder March 31, 2026 change March 31, 2025
Number Percentage Number Percentage

Mr, Navneel Kumar Sureka 22,153,400 16.63% 0.00% 22,153,400 16.63%

Mr. Vishnu Kumar Sureka 3,330,000 2.50% 0.00% 3,330,000 2.50%

Mr. Deepanshu Sureka 16,562,145 12.43% 2.02% 13,866,000 10.41%

Mrs. Deepa Sureka 20,610,150 15.47% 0.00% 20,610,150 15.47%

Mrs. Prem Lata Sureka 7,736,150 5.81% 0.00% 7,736,150 581%

Navneet Kumar Sureka (HUF) 20,718,000 15.55% 0.00% 20,718,000 15.55%

Vishnu Kumar Sureka (HUF) 7,566,378 5.68% -1.87% 10,061,500 7.55%

Total 98,676,223 74.08% 98,475,200 73.03%

21 Other equity As at As at
March 31, 2026 March 31, 2025

(I). General reserve

Opening balance 93.85 93.85

Closing balance 93.85 93.85
(Il). Transition reserve

Opening balance ' 1,377.55 1,377.55

Closing balance 1,377.55 1,377.55
(lll). Retalned earnings

Opening balance 474.04 {736.23)

Add: Adjustment on consolidalion - (609.49)

Add: Profit for the year ’ 2,396.30 1,819.76

Closing balance 2,070.34 474,04
(Iv). Accumulated other comprehensive Income

Opening balance (58.83) (39.89)

Add: Olher comprehensive income/(loss) for the year (1.67) (18.94)

Closing balance (60.50) (58.83)

Total Other equity 4,281.24 1,886.62

Nature and purpose of Other equity: ¥

General reserve

The general reserve Is a free reserve which Is used from fime fo time to transfer profits from / to retained earnings for appropriation purposes. As the general
reserve s crealed by a transfer from one component of equity to another and is nat an item of other comprehensive income, items included in the general reserve
will not be reclassified subsequenlly to the Statement of Profit and Loss,

(N

(il). Transition reserve
The Parent company had revalued its factory land In earlier year because of which company crealed a revalualion reserve in the year of revaluation, On adoption of
Ind AS in financial year 2017-18, company had transferred such revaluation reserve lo lransition reserve.

(iif). Retained earnings 5
Retained earnings represents the surplus in the Statement of Profil and Loss and appropriations.

{iv). Accumulated other comprehensive income
The Group recognises change on account of remeasurement of the net defined benefit liability as part of other comprehensive income with separate disclosure,
which comprises of:

= acluarial gains and losses;

* return on plan assets, excluding amounts included in net Interest on the net defined benefit liability; and

= any change In the effect of the asset celling excluding amounts Included in net interest on the net defined benefit liability, .
The Group has elecled to recognise changes In the falr value of certaln investments In equity securlties in other comprehensive income. These changes are
accumulated in the FVOCI equity Investments reserve, The Group transfers amounts from this reserve to retained earnings when the relevant equity securities are
derecognised or sold. Any impairment loss on such instruments s reclassified to the Stalement of Profit and Loss.
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22 Borrowings (non-current) As at As at
March 31, 2026 March 31, 2025
Secured
Term loans
From others (refer footnate i) 763.11 1,899.99
Unsecured i
Restructured liability of borrowing (refer footnote i) . 4,669.76
763.11 6,569.75

(i) Term loans from others

Lievidliits Sk Py MNon-current portion Currant portion
of Boerawing As at As at As at As at
March 31,2026 March 31, 2025 March 31, 2026 March 31, 2025
Aditya Birla Finance Limited (refer nate A) 2,999.99 700.00 1.899.99 1,600.00 1,100.00
Vehicles Loan (refer note B) 92.50 63.11 . 21,15 -
3,092.49 763.11 1,899.99 1,621.15 1,100.00

A. Term Loan from Aditya Birla Finance Limited
During the financial year 2023-24, the Holding Company had taken a long term loan from Aditya Birla Finance Limited of ¥ 2,999.99 Lacs repayable on demand as
per agreement dated November 18, 2023. As per revised agreement dated April 16, 2025, the demand loan has been converted jnto term loan.

The details of re;:layment given belaw -

Particular Loan taken ROI Tenure Security/Hypothecation
Aditya Birla Finance Limited 2,999.99 11.20% 30 Months| Refer below
Repayment

The loan is repayable in the following manner: First 2 instalments of Rs. 300 lacs will be paid on July 1, 2025 and October 1, 2025 and the balance amount will be
repaid in 24 equal monthly instalments of 2 100 Lacs each (excluding interest), starting from November 1, 2025 and ending on October 1, 2027,

Co-borrowers
M/s Veshnodevi Properties Private Limited

Primary security

Exclusive hypathecation on the inventory and trade receivables of the company

Collateral security

An exclusive charge on the property located at Bougainvilla Avenue, Westend Greens, Village Rajokri, Delhi, comprising a farmhouse situated at Khasra No. 227
min, 228/1 min, 231, and 232 min, Village Rajokri, Delhi, owned by Veshnoudevi Properties Private Limited (co-borrower), valued at €76.29 crares as per the
valuation dated July 4, 2020,

B. Vehicles Loan from Mercedes Benz Financial services .
Particular Loan taken ROI Tenure Security/Hypothecation
Vehicle Loan 92.50 B.50% A8 Months Car

(ii}. Details of restructured liability of borrowing

{phidces Nama - Non-current portion Current portion
of Bo in As at As at As at As at
. March 31, 2026 March 31, 2025 March 31, 2026 March 31, 2025
Prudent ARC Lirnited 19,400.00 4, 569 76 2,509.89 -

- 4,669.76 2,509.89 -
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(Al amounts are ¥ in facs, unless stated otherwise) .

The Holding Company had taken following credit facilities from Karnataka Bank:
« Overdraft credit facility of  500.00 Lacs
+ Pre shipment credit facility of ¥ 5,500.00 Lacs
+ Post shipment (NLC-DP/DA, Direct) credit facility of € 3,500.00 Lacs
« Post shipment (DA/DP) credit facility of 7 3,000.00 Lacs
+ Usance bill discounting - backed by inland LC facility of  1,000.00 Lacs
« ILC/FLE (DP/DA)/Bank guarantee facility of ¥ 5,500,00 Lacs
+ Credit line for forward contract facility of  400.00 Lacs

Security

First charge over entire current assets of the Holding Company, both present and future on pari-passu basis with Allahabad Bank and Andhra Bank.

Martgage on factory land admeasuring 23.34 acres and building/industrial infrastructure thereon situated at Sohna Road, Mauza Gouchi, Ballabgarh District,
Faridabad, to be shared between Karnataka Bank and Andhra bank.

Equitable Mortgage of agricultural property situated at Khasra No. 971 min, 983/2 min, 24/25 and 984 Village Rajokri, Tehsil Vasant Vihar, New Delhi presently
known as Plot No. A-8, Grand Weston Green, Rajokri, New Delhi admeasuring 2,687 acres standing in the name of M/s Achal Estate Private Limited,

Exclusive charge on plant & machinery and other fixed assets {excluding vehicles which are financed by other financial institutions),

Persanal Guarantees of Mr. Navneet Sureka and Mr. Vishnu Sureka

Cotporate guarantee of M/s Achal Estates Private Limited

Owing to severe liquidity crises the group is under financial stress and had dofaulted in repayment/servicing of aforesaid loan and therefore the same had been
classified as Non-Performing Assets (NPAs)by the banks/lenders. No provision of interest had been made after the date of classification of loan as NPA.

Karnataka Bank Limited has absolutely assigned and transferred the above debt to Prudent ARC Limited together with all underlying security interests thereto and
all their rights, title and interests in all agreements, deeds and documents in relation to of in connaction with the said facilities.

The Holding company has entered into a One Time Settlement (*OT5") with Prudent ARC Limited in the current financial year. As per the terms and conditions of
the said OTS, total liability of ¥ 11,841.28 lacs {excluding interest of % 1,904.72 lacs) has been settled at an interest-free amount of ¥ 8,200.00 lacs to be paid within
the next four years by the Company. Accordingly, ¥ 2509.89 Lacs has been classified under the head "nan-current borrowings” as a restuctured liability of
borrowing, being the present value of the restuctured liability in accordance with Ind AS 109.

{iii). For explanation an the Group's liquidity risk management process, refer note 52.

23 Other financial liabilities (non-current) As at As at
March 31, 2026 March 31, 2025
Balance portion of restructured liability of borrowing (refer footnote) - 2,979.43
! - 2,979.43
Footnotes:

{i). The Holding company has entered into a One Time Setllement ("OT5") with Prudent ARC Limited in the current financial year. As per the terms and conditions of
the said OTS, total liability of ¥ 11,841.28 lacs (excluding interest of ¥ 1,904.72 lacs) has been settled at an interast-froe amount of ¥ 8,200.00 lacs to be paid within
the next four years by the Company. Accordingly, ¥ 3,341.30 Lacs has been classified under the head “other current financial liabilities” as a restuctured liability of
berrowing, being the present value of the fargiven liability in accordance with Ind AS 109, In case the Company fails to repay the restructured borrowing, the said
amount will be payable along with the restructured borrowing liability.

(ii). For explanation on the Group's liquidity risk management process, refer note 52.

24 Provisions (non-current) As at As at
March 31, 2026 March 31, 2025
Provision for employee benefits ?
Pravision for gratuity (refer note 47) 104.39 85.99
104,39 85.99
25 Other non-current liabilities As at Asat
J March 31, 2026 March 31, 2025
Deferred portion of restructured liability of borrowing frefer footnote) - 1,.515.48
g - 1,515.48
Footnote:

The Holding Company has enterad into a One Time Settlement ("OTS*) with Prudent ARC Limited in the current financial year, As per the terms and conditions of
the said OTS, total liability of ¥ 11,841.28 lacs (excluding interast of ¥ 1,904.72 lacs) has been settled at an interest-free amount of ¥ 8,200.00 lacs to be paid within
the next four years by the Company. Accordingly, # 651.18 Lacs has been classified under the head "other current liabilities”, being the deferred portion of the
restructured liability in accordance with Ind AS 109, In case the Compa ny fails to repay the restructured borrowing, the said amount will be payable along with the
restructured borrowing liability,
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26 Dorrowings (current) As at As at
March 31, 2026 March 31, 2025
Secured
Working capital loan
-From banks (refer footnote i) 1,940.35
Current maturities of long-term borrowings i
-From others 1.621.15 1,100.00
- from Restructured liability of borrowing (unsecured) (refer footnote i) 2,509,89 -
Unsecured
From related parties (refer note 48) & (footnote ii) 703107 3,679.77
From others 1,903.41 1,708.49
13,065.62 8,428.61
Footnotes:
{i). Details of working capital loans from banks
Lender's Name " As at As at
eyt pxie Security March 31, 2026 March 31, 2025
ICICI Bank 8.00% Fixed Deposit* - 1,940.35
- 1,940.35
“Fixed deposit amounting to Rs 1,258,70 lakhs linculding interest) given as security.
(i), The Group's has taken loan for working capital from related party which has been payable on demand.
(iii) Refer note 22 for restructured liability of barrowing,
(iv). For explanation pn the Company's liquidity risk management process, refer note 52,
27 Trade payables ’ As at As at
March 37, 2026 March 31, 2025
Trade payables due
- total outstanding dues of micre and small enterprises; (refer note 46) 84,64 491.87
- total outstanding dues of ereditors other than micra and small enterprises 8,766.70 8,351.38
8,851.34 8,843.25
Footnotes:
{i). Trade payables other than due to MSMEs are nan-interest bearing and are normally settled in the Company's operating eyele.
(ii). The Group's exposure to currancy and liquidity risks are disclosed in note 52,
(ii). Trade payablos ageing
As at As at
March 31, 2026 March 31, 2025
Due to micro and small enterprises
Less than 1 year 84,64 491,86
Due to others
Less than 1 year 6631.51 6,216.20
1-2 years 939,62 939.62
2-3 years 12,66 12.66
More than 3 years 1,182.91 11829
B8,851.34 8,843,25
28 Other financial liabilities (current) As at As at
. March 31, 2026 March 31, 2025
Interest accrued but not due on borrowings 95.44 20.82
Employea related payables 100,95 128.79
Balance portion of restructured liability of borrawing 334130
Payable for capital goods 20,07 55.68
3,557.76 205.29

Footnote:
i) For explanation on the Group's liquidity risk management process, refer note 52.
{ii) Refer note 23 for balance portion of restructured liability of barrowing.
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29 Provisions (current) As at As at
March 31, 2026 March 31, 2025
Pravision for employee benefits
Pravision for gratuity (refer note 47) 3024 2982
30.24 29.82
30 Other current liabilities As at As at
March 31, 2026 March 31, 2025
Unpaid dividends (refer note 15) - 0.20
Advances and deposits 5,560.56 442350
Advance for sale of land - -
Deferred portion of restructured liability of borrowing (refer footnate) 651.18
Statutory dues payable 142,46 82.30
6,354.20 4,506.00
i) Refer note 25 for deferred portion of resturctured liability of borrowing
31 Current tax liabilities As at As at

March 31, 2025

March 31, 2026

Current tax (net of advance tax) 44,93
- 44.91
32 Advance received against asset held for sale As at As at
March 31, 2026 March 31, 2025
Advance received against asset held for sale 4,011.36 3,670.02
4,011.36 3,670.02

Footnote:

Refer note 19 related to assets held for sale.

Space intentionally left blank...
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33 Revenue from operations

Sale of products
Manufacturing goods
Trading goods

Sale of services
Job work charges

Other operating revenues
Export incentives
Sale of scrap

Information required as per Ind AS 115:

Disaggregated revenue inf 1 as per geographical
Revenue from customers based in India
Revenue from customers based outside India

Timing of revenue recognition
Transferred at a point in time

Trade receivables and contract assets/(linbilities)
Trade receivables

ining perfor

Performance obligation and r

L ‘
gation

For the year ended For the year ended
March 31, 2026 March 31, 2025
39,262.14 38,026.93
587.92 49.87
62.14 5.54
666.21 595.64
1,826.00 2,193.35
42,404.41 40,871.33
For the year ended For the year ended
March 31, 2026 March 31, 2025
8,186.78 11,195.28
34,217.63 29,676.05
42,A04.41 40,871.33
6,601,771 2.970.50

There are no remaining performance obligations for the year ended March 31, 2026, as the same is satisfied upon delivery of goods/services.

34 Other income

Rental income (refer notes 48 and 51 )
Commission income
Interast income
- on Income tax refund
- on fixed deposits and margin money
- on others
Dividend income
Profit on sale of property, plant and equipment
Foreign exchange fluctuation gain
Liabilities no longer required written back
Miscelleneous income

35 Cost of materials consumed

Opening stock
Add: Purchases including processing charges (refer nate 48)
Less: Closing stock

For the year ended Far the year ended
March 31, 2026 March 31, 2025
37.20 53,64
23.84 7.2
542 -
136.99 125.35
194.16 16.30
0.02 0.02
= 56.99
619.54 34411
2.26 46.75
0.05 0.12
1,019.47 660.49
For the year ended For the year ended
March 31, 2026 March 31, 2025
4,509.79 283363
19,610.45 22,283.96
(3,966.,59) (4,509.79)
20,153.69 20,607.80

bhu\&c‘ \&V\\M
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{All amounts are & in lacs, unless stated otherwise)

36 Purchases of stock-in-trade

Raw material

3

-~

Inventories at beginning of the year

Stock-in-trade
Finished goods
Work-in-progress
Scrap

Inventories at end of the year

Stock-in-trade
Finished goods
Work-in-progress
Scrap

Decrease/(increase) in inventories

38 Employee benefit expense

Salary, wages, bonus and allowances

Changes in inventories

Employers’ contribution to provident and other funds (Refer note 47)

Gratuity and leave encashment (Refer note 47)
Staff and labour welfare

39 Finance costs

Interost expenses

- on borrowings

Finance income on deferred portion of loan (refer notes 22 and 25)

on late payment of statutory dues

40 Depreciation and amortisation expense

Depreciation an property, plant and equipment (refer note 3)
Amartisation of intangible assets (refer note 6)

..Space intentionally left blank..

For the year ended For the year ended
March 31, 2026 March 31, 2025
576.41 55,06
576.41 55.06
For the year ended For the year ended
March 31, 2026 March 31, 2025
109.30 109.30
2.266.98 132153
1.770.67 4,132.94
21.35 21.16
4,168.30 5,584.93
58.29 109.30
2,259.74 2,266.98
2,527.03 1.770.67
24.38 21.35
4,869.44 4,168.30
(701.14) 1,416.63
—
For the year ended For the year ended
March 31, 2026 March 31, 2025
1,237.29 1,298.63
55.19 51.78
28.56 29.68
868.37 164,78
2,189.41 1,544.87
For the year ended For the year ended

March 31, 2026

March 31, 2025

1,544.40 1,66549

(864.30) (B64.30)

44,64 142

724,74 802.61

For the year ended For the year ended
Mareh 31, 2026 March 31, 2025

373.89 31160

14,64 1247

388.53 324.07
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41 Other expenses For the year ended For the year ended
March 31, 2026 March 31, 2025
Stores, spares, tools, oils, lubricants and packing materials consumed 447893 4,531.43
Outside labour charges 322739 3,241.35
Electricity expenses 826.95 71355
Rent and hire charges 152.06 144,32
Rates and taxes 14.83 18.50
Security expenses 108,22 60.14
Insurance 24.36 18.99
Travelling and conveyance 31820 22941
Vehicle running and maintenance 59.26 52.07
Freight and forwarding (net) 1.537.37 142100
Commission and service charges 2,942.43 2,668.74
Printing and stationery 15.68 12,60
Advertisement and publicity 0.55 0.41
Testing and inspection charges 178.35 12007
Postage and telephone 29.17 38.59
Legal and professional expenses AR Y 185.53
Business promotion expenses 474.52 289.45
Fees and subscriptions 151.76 92.41
CSR expenses and donatians (refer note 45) 34,03 350
Bank charges 42,35 64.07
Loss on sale of ROSTCL and MEIS license 1.98 3.78
Repairs and maintenance of
-Plant and machinery 321.08 401.26
-Buildings 100,69 117.69
-Others 18852 136.62
Remuneration to auditors (rofer footnota) - 7.70
Director sitting fees 011 0.3
Pravision on assets 745,19 B0.45
Balances written off - 542
Miscellaneous expenses 3046 42,86
16,717.61 14,702.22
Footnote:
Payment of remuneration to auditors (excluding GST) For the year ended For the year ended
March 31, 2026 March 31, 2025
- Statutory audit - Standalone 670 6.70
- Tax audit 1.00 1.00
7.70 7.70
42 Exceptional items For the year ended For the year ended
March 31, 2026 March 31, 2025
Exceptional items 1.453.85
- 1,453.85

43

The properties have been acquired by the Helding Company pursuant Lo settlement of recaivables from Strawberry Star India Private Limited and V.L. Land and
Housing Private Limited. However, these properties have not been registered in the name of company. The title deeds of aforesaid properties had been
submitted to Hon'ble Supreme Court, vide its Order No. Writ Petition(s) (Civil) No.(s), 940/2017 dated December 2, 2019, consequence ta the report of the
forensic auditor undertaken as per the direction of the Hon'bla Supreme Court of India to look into transactions of Amrapali group of companies and accordingly
shown as assets under dispute. Further, during the previous year, the holding company has surrender it's right back to V.L. Land and Housing Private Limited and
Strawberry Star India Private Limited to amounting Rs. 9,566.75 Lacs and shown gain of Rs. B84.85 lacs exceptional items in the statement of profit and loss,

Earning per share For the year ended For the year ended
March 31, 2026 March 31, 2025

(a). Basic and diluted earnings per share

From continuing operations attributable to the equity holders of the Group 1.80 137

(b). Reconciliations of earnings used in caleulating earnings per share

Basic earnings per share

Profit from continuing operation attributable to the equity shara holders 2,396.30

Profit attributable to the equity holders of the Group 2,396.30

(c) Weighted average ber of shares used as the denominator

Weighted average number of equity shares used as the derominator in calculating earning per share 13,32,00,000

At present, the Company dogs-n

./(

any dilutive potential equity share
s &
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44 Contingent liabilities and commitments

45

46

As at
March 31, 2026

As at
March 31, 2025

Contingent liabilities

Claims against the Company not acknowledged as debt

Surety Bond issued in favour of Haryana Sales Tax Department towards VAT and central sales tax lia bility of a third
party M/s Balaji Engineering Sales tax matters

Income tax matters under dispute (Including interest)

GST Demand

Commitments
Estimated amount of contracts remaining to be executed on capital account not provided for (net of capital

advances of ¥ 43.05 lacs (March 31, 2025: 24.56 lacs).

Expenditure on CSR activities

200

349698
192.64

77.64

200

786293
216,72

24,56

As per Section 135 of the Companies Act, 2013 read with quidelines issued by Department of Public Enterprises, the Holding Company is required to spend, in
every financial year, at least two per cent of the average net profits of the Company made during the three immediately preceding financial years in accordance

with its CSR Policy, The details of CSR expenses for the year are as under:

Particulars

March 31, 2026

March 31, 2025

A, Gross amount required to be spent by the Holding Company during the year,

B. Amount spent during the year on:

- Construction/acquisition of any asset

- On purposes other than (i) above

C. The amount of shertfall at the end of the year out of the amount required to ba spent by the Company during
the year;

D. The total of previaus years' shortfall amsunts:

E. The reason for above shortfalls by way of a note;

F. The nature of CSR activities undertaken by the Company., P .

G. The Company has excess amount of Rs. Nil (March 31, 2024: Rs. Nil) to be carried forward and set off against
the requirement to spend under sub-section (5) of section 135 up to immediate succeeding three financial yoars.
Details of related party transactions, e.g., contribution to a trust eontrolled by the company in relation to CSR
expenditure as per Ind AS 24, Related Party Disclosures,

Disclosures relating to suppliers registered under Micre, Small and Medium Enterprise Development Act, 2006

29.40

31.00

1.60

350

350

As at
March 31, 2026

As at
March 31, 2025

The principal amount and the interest due thereon remaining unpaid to any MSME supplier as at the end of each
accounting year included in:

-Principal amount due to micro and small enterprises

-Interest due on above
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 to the supplier beyond the appointed day during each accounting year.
The amoaunts of the payments made to micro and small suppliers beyond the appointed day during each
aeccounting period.
The amount of interest due and payable for the year of delay in making payment (which have been paid but
beyand the appointment day during the year} but without adding the Interest specified under the MSMED Act,
2006. p
The amount of interest accrued and remaining un paid at the end of each accounting year.
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 purpase of disallowance as a deductible
undler section 23'of the MSMED Act 2006,

B4.64 491.87
84.64 491.87
— - =
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47 Employee benefits

I. Defined contribution plans:
The Group makes contributions, determined as a specified percentage of employee salaries, in respect of qualifying employees towards provident fund, labour
welfare fund and EDLI, which are defined contribution plans. The Group has no obligations other than to make the specified contributions. The contributions are
charged to the statement of profit and loss as they accrue.

Expense under defined contribution plans includo: ) For the year ended  For the year ended
March 31, 2026 March 31, 2025
Provident and ather funds 55.19 51.78
55.19 51.78
Il Defined benefit plans:
Gratuity

The Group operates a post-employment defined benefit plan for Gratuity. This plan entitles an employee to receive half month's salary for each year of completed
service at the time of retirement/exit, )

The present value of obligation is determined based on actuarial valuation using the projected unit credit method, which recognise each period of service as
giving rise to additional employee benefit entitiement and measures each unit separately to bulld up the final abligation.

The most recent actuarial valuation of plan assets and the present value of the defined benefit obligation for gratuity were carried out as at March 31, 2026. The
present value of the defined benefit abligations and the related current sarvice cost and past service cost, were measured using the projected unit credit method,

A. Net defined benefit liability As at As at
March 31, 2026 March 31, 2025
Present value of ;Jbﬁgaﬁans 181,80 170,59
Fair value of plan assets . M7 (54.78)
Total employee benefit liabilities 134.63 115.81
Non-current d 104.39 85,99
Current 30.24 29.82

B. Reconciliation of the net defined benefit liability

March 31, 2026

Defined benefit Fair value of Net defined benefit
obligation plan assets (asset)/ liability
Balance at the beginning of the year 170.59 54.78 115.81
Included in profit or loss
Current service cost 19.00 - 19.00
Past service cost - . .
Interest cost/(income) 11.52 - 52
Expected return on plan assets - 3.83 (3.83)
30.51 3.83 26.68
Included in OC|
Remeasurements loss (galn)
— Actuarial loss (gain) arising from:
- financial assumptions 421 - a2
- demographic assumptions . - - -
- experience adjustment (5.51) 0.16 (5.67)
Return on plan assets excluding interest income - x ’
(1.31) 0.16 {1.47)
Other
Contributions paid by the employer . . 0.02 0.02)
LIC adjustment on last year fund - - .
Benefits paid {18.00) (11.63) 6.37)
* (18.00) (11.60) (6.39)

Balance at the end of the year 181.80 4717 134.63
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March 31, 2025
4 Defined benefit Fair value of Net defined benefit
obligation plan assets (asset)/ liability
Balance at the beginning of the year 187.18 56.65 130.52
Included in profit or loss
Current service cost 18.04 . 18.04
Past service cost - -
Interest cost/(incomea) 13,57 . 13,57
Expected return on plan assets - 382 (3.82)
31.61 3.82 27.78
included in OCI
Remeasurements loss (gain)
— Actuarial loss (gain) arising from:
- financial assumptions 31.56 . 3156
- demographic assumptions - - -
- experience adjustment g (48.10) 035 (4B.45)
Return on plan assets excluding interest income - - .
{16.54) 0.35 (16.89)
Other
Contributions paid by the employer . -
LIC adjustment on last year fund : - 4 L e
Benefits paid (31.65) (6.04) (25.61)
(31.65) (6.04) (25.61)
Balance at the end of the year 170.59 54.78 115.81
Expensos recognised in the Statement of Profit and Loss For the year ended  For the year ended
March 31, 2026 March 31, 2025
Current service cost ’ 19.00 18.04
Net interest cost 1.52 1357
Expected return on plan assets (3.83) (3.82)

C. Plan assets
The plan assets of the Group are managed by the Life Insurance Corporation of India through a trust managed by the Company in terms of an insurance policy
taken to fund obligations of the Company with respect to its gratuity plan,

Plan assets comprises of the following: March 31, 2026 % of Plan assets March 31, 2025 % of Plan assets
Funds managed by insurer 4117 100% 54,78 100%

An asset-liability matching study is done by the Company on an annual basis, whereby the Company contributes the net increase in the actuarial liability to the
plan manager in order to manage the liability risk.

D. Actuarial assumptions
The principal assumptions are the discount rate and salary growth rate. The discount rate is based upon the market yields available on government bonds at the
accounting date with a term that matches that of liabilities. Salary increase rate takes into account of inflation, seniority, promotion and other relevant factors on
long term basis. Valuation assumptions are as follows which have been selected by the Company.

Marech 31, 2026 March 31, 2025
Discount rate L C , 71.00% 6.75%
Expected rate of future salary increase 6.00% 6.00%
Expected rate of attrition 10.00% 10.00%
Martality . IALM 2012-14 IALM 2012-14

-"-;_. / ‘\'
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Sensitivity analysis
Reasonably possible changes at the reporting date to one of the relevant actuarial assumptions, holding other assumptions constant, would have affacted the

defined benefit obligation by the amounts shown below.

March 31, 2026 March 31, 2025
Increase Decrease Increase Decrease
Discount rate (1.00% movement) 172.55 192.04 161.81 180.32
Future salary growth (1.00% movement) 192.04 172.38 180,29 161.66
Withdrawal rate (1.00% movement) 181.89 181.68 170.51 170.65

Although the analysis does not take account of the full distribution of cash flows expected under the plan, it does provide an approximation of the sensitivity of
the assumptions shown.

Sensitivities due to mortality is not material and hence impact of change is not calculated,
Sensitivities as to rate of inflation, rate of increase of pensions in payment, rate of increase of pensions before retirement and life expectancy are not applicable

being a lump sum benefit on retirement.
Description of Risk Exposures:

Valuations are based on certain assumptions, which are dynamic in nature and vary over time. As such the Company is exposed to various risks as follows:
a). Salary increase: Actual salary increases will increase plan's liability. Increase in salary increase rate assumption in future valuations will also increase tha

liability.

b). Investment risk: If plan is funded then assets liabilities mismatch & actual investment return on assets lower than the discount rate assumed at the last
valuation date can impact the liability. ¥ i * :

c). Discount rate: Reduction in discount rate in subsequent valuations can increase the plan’s liability.
d). Mortality & disability: Actual deaths & disability cases proving lower or higher than assumed in the valuation can impact the liabilities,
e). Withdrawals: Actual withdrawals proving higher or lower than assumed withdrawals and change of withdrawal rates at subsequent valuations can impact the

plan's liability,
Expected maturity analysis of the defined benefit plans in future years

Duration of defined benefit obligation As at As at
March 31, 2026 March 31, 2025
Less than 1 year 30.24 29.82
Between 1-2 years 1278 9.12
Botween 2-5 years . 4279 40.04
Over 5 years 96.00 91.62
Total 181.80 170.59
—===
..Space intentionally left biank...
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48 Related party disclosures

A. List of related parties where control exists and/or with whem transactions hive taken place

In accardance with the requirements

of Ind AS 24 on Related party disclosures, the names of the related parties where control exists and/or with whom transactions have

taken place during the year and description of relationships, as identified and certified by the management are:

Relationship

Enterprises In which person, who excercise cortrol over

the Company, have significant influence or is/are KMP

Name of related party

Quality Synthetic Industries Limited

Be Indi Fashion India Private Limited
Srinarayan Raj Kumar Merchants Limited
Taanz Fashians India Private Limited

Shri Maran Steel Inclustries

Vaishnoudevi Properties Private Limited
Vee Em Infocentre Private Limited

Key Management Personnel (KMP) Mr, N.K. Sureka Managing Directar
Mr. Davinder Kumar Gupta Chief Financial Officer (wie.f, 14 Novermber 2025)
Divya Agarwal Campany Secretary
Mrs. Deepa Sureka Whale time Director
Relatives of KMPs Ms, P.L Sureka ' Mother of Managing Director
Mr. VK Sureka Father of Managing Director

Mr. Deepanshu Sureka

Son of Managing Director

B. Details of related party transactions and their outstanding balances receivable or payahle are as bolow:

Nature of related party | Description Valtim o Garamaisn Amount Dutstanding
Receivable as at Payable as at
Current year Previous year | Currentyear |Previous year| Current year | Previous year
Enterprises  in  which|Sale of goods and other items 202,62 106,16 311,34 123.69 .
person, who excercise IPur\:hnsa of goods and others 376087 ASS487 i ) 307648 By
control over thelitems
Company, have|Labour charges paid . 9270 - 2.26 - -
significant influence or|Sale of investments - | - - -
isfare KMP Purchase of investments - - - -
Interest paid 366,77 264,16 E - - -
Interest received 10.76 -
Borrowings taken 13,720.50 1,322.00 - - 8,044.29 4,694.77
Borrowings repaid 10,702.00 868,65 . -
Purchase of building material 199.85 . - -
Loans given 511.50 - 78.93 - -
Loans received back - A442.25 . - 121260 -
Security doposits 168,00 - - -
[Rent received 3.60 5.94 - - .
|Rent paid 1,80 180 - - 7.26 545
Key management . i
Borrowings repaid 51.50 350,00 -
|personnol
Borrowings taken 54,00 350.00 - - 199.50 197,00
Key manag 1t Si.tlinq fees paid to non-executive 021 031 037 0.27
personnel directors
Employees remuneration 78.02 90.91 . 093 11.99
Share application money refund 1,050.00 - -
Relative of key|Borrowing Taken 10.44
management personnel |Purchase of investments - i £ = -
Employees remuneration 13.97 1247 - - 0.58

“Sale and purchase from the related parties are inclusive of G5T.

Terms & Conditions:

The transactions with related parties are made on terms equivalent to thc;m that prevail in arm'’s length transactions and are at market value.
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49 Interest in other entities

Information about subsidiaries
The consolidated financial statements of the company includes subsidiaries listed in the table below :

% Equity interest
. naas C ry of
Name Principal activities | i As at As at
neerporation | March 31, 2026 | March 31, 2025
Strawberry Star India Private Limited Real estate activitios India 100,00 100.00
Bihariji Highrise Private Limited* Real estate activities India 72.00 72.00
Bihariji Properties Private Limited® Real estate activities India 72.00 72.00

*Non controlfing interest (NCI) in the both companies is negative, So management has decided to not to book the same,

50 Additional information, as required under Schedule Il to the Companies Act, 2

As at March 31, 2026

013, of enterprises consolidated as Subsidiaries.

Name of Enterprise Net Assets i.e. total assets | Share in profit orloss | Share in other comprehensive Share in total comprehensive
As % of As % of As % of other As % of total
consolidated | Amount Profit for | Amount | comprehensive Amount comprehensive Amount
net assets the year income ' income

Holding

Mauria Udyog Limited 236.62% 10,552.53 143.23%| 2,397.58 21.40% (1.67) 143.81% 2,395.91
Subsidiaries

Strawberry Star India Private ;
Limited -0.03% (1.13) -0.02% 0.29) 0.00% - -0.02% (0.29)
Bihariji Highrise Private Limited TSR (3439.56) el L — 83 A
Bihariji  Properties  Private

Vibrtkesd -33.60%| (1.498.60) -0.03% {0.52) 0.00% - -0.03% (0.52)

125.87% 5613.24 143.,16%| 2,396.30 21.40% (1.67) 143.73% 2,394.63

As at March 31, 2025

Name of Enterprise Net Assets i.e. total assets | Share in profitor loss | Share in other comprehensive Share in total comprehensive

As % of As % of As % of other As % of total
consolidated | Amount Profit for | Amount | comprehensive Amaunt comprehensive Amount
net assets the year income income
Holding
Mauria Udyog Limited 253.42% 8,156.62 100.06%| 1,821.78 100.00% (18.94) 100.06% 1,802.84
Subsidiaries
Strawberry Star India Private
Limited -0.03% (0.84) -0.01% 0.13) 0.00% - -0.01% (0.13)
Bihariji Highrise Private Limited -106.85%( (3,439.00) -0.02% (0.44) 0.00% - -0.02% 0.44)
Bihariji  Properties  Private
Limited -46.54%|  (1,498.08) -0.02% (0.44) 0.00% - -0.02% (0.44)
100.00%| 3,218.62 100.00%| 1,820.76 100.00% (18.94) 100.00% 1,801.82

* | DELHI )« |
9 Py

Doy
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Notes to the consolidated financial statements for the year ended March 31, 2026

{All amounts are € in lacs, unless stated otherwise)

50 Operating segments

A. Basis for Segmentation

Segment information is presented in respact of the Group's key operating segments. The operating segments are based on the Group's management and internal
reporting structure. The chief operating decision maker identifies primary segments based on the dominant source, nature of risks and returns and the internal
organisation and management structure. The operating segments are the segments for which separate financial information is available and for which operating
profit/loss amounts are evaluated regularly, All operating segments’ operating results are reviewed regularly by the Board of Directors to make decisions about

resources to be allocated to the segments and assess their performance.

The 'Board of Directors' have been identified as the Chief Operating Decision Maker {'CODM),

preparation and execution of business plan, preparation of budget, planning, expansian, alliance, joinl venture,

since they are responsible for all major decision w.rt, the
merger and acquisition, and expansion of any

facility.

The Board of Directors examines the Group's performance fram business activities perspective and have identified the following reportable segments of its

business:

Reportable segments Operations

Manufacturing This mainly includes manufacturing of LPG eylinders, valve, and
requlators,

Trading

This mainly includes trading of steel plates and tawels .

B. Information about reportable segments

Segment assets, segment liabilities and Segment profit and loss are measured in the same way as in the financial statements.

Information regarding the results of each reportable segment is included below. Performance is measured

based on segment profit (before tax), as included in the

internal management reports that are reviewed by the Company's Board of Directors. Segment profit is used ta measure performance as management believes
segments relative to other entities that aperate within these industries. Inter-segment

that such information is the most relevant in evaluating the results of certain
pricing, if any, is determined on an arm's length basis.

For the year ended Mareh 31, 2026

Segment revenue
Revenue from external customers

Segment results

Total profit/(loss) before tax for reportable segments

Other income

Exceptional items

Finance costs

Profit before tax

Tax expenses

Profit after tax

Other comprehensive (loss)
Total comprehensive Income

Segmaent assots
Unallocable assets
Total assets

Segment liabilities
Unallocable liabilities
Total liabilities

Reportable segment Total
g ' Manufacturing Trading

41,816.49 587,92 42,404,471
41,816.49 587.92 A42,404.41
3,119.62 (39.72) 3,079.90
3,119.62 (39.72) 3,079.90
’ 1,019.47
(724.74)

3,374.63
(978.33)

2,396.30
(1.67)

2,394.63

34,151.62 202220 36,173.82

6,177.44

42,351.26

18,802 .49 18,802.49

17,935.53

J

36,738.02

l
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For the year ended March 31, 2025

Segment revenue
Revenue from external customers

Segment results

Total profit/(lass) before tax for reportable segments
Other income

Exceptional items

Finance costs

(Loss) before tax

Tax expenses

(Loss) after tax

Other comprehensive income

Total comprehensive (loss)

Segment assets
Unallocable assets
Total assets

Segment liabilities
Unallocable liabilities

Tatal liabilities

Geographic information

1ts for the year ended March 31, 2026

Reportable segment
Manufacturing Trading Fetal
A0,621.46 49.87 40,871.33
40,821.16 49.87 40,871.33
222587 (5.19) 2,220.68
2,225.87 (5.19) 2,220.68
660.49
1453.85
(802.61)
3,532.41
(1,712.65)
1,819.76
(18.94)
1,800.82
30,979.61 2,021.80 13,001.41
7,095.78
40,097.19
13,690.14 432 13,694.46
23,184.11

’

36,878.57

l

The geographic information analyses the Group's revenue and non-current assets by the Group's country of domieile in other countries, In presenting the
geographic information, segment revenue has been based on the geographic location of customers and segment assets were based on the geographic location af

the assets,

The Group is domiciled in India. The amount of its revenue from external customars broken down by

Revenues from different geographies

Within India
Outside India

Non-current asscts®

Within Inclia
Outside India

*Non-turrent assets other than financial instruments and deferred lax assets,

location of the customers is shown below:

For the year ended  For the year ended
March 31, 2026 March 31, 2025

8,186.78 11,195.28

34,217.63 29,676.05

42,404.47 40,871.33

For the year ended  For the yoar ended

March 31, 2026

March 31, 2025

11,307.42

10,934.41

11,307.42

10,934.41




Mauria Udyog Limited
Notes to the consolidated financial statements for tho yoar eril id March 31, 2026
(All amounts are ¥ in lacs, unless stated otherwise)

D. Major customer

Revenue from transactions with external customer amounting ‘o 10 per cont or more of the Group's revenue is as follows:

For the year ended March 31, 2026
Oryx Gas Tanzania Limited

For the year ended March 31, 2025
Easigas Pty, Limited
Worldwide Distribution LLP

51 Leases

Leases as a lessor

Rental income from assets given on operating lease (refer footnotn)

Footnote:

Amount
6,703.47
6,703.47

Amount
5,240.55
3,283.96

8,524,571

For the year ended  For the year ended
March 31, 2026

March 31, 2025

37.20 53.64

37.20 53.64

The Holding Company has given a part of its factary land and building situated at Sohna Road, opp. Shree Sai Bharat Petroleum Pump, Sector-55, Faridabad,

Haryana-121004 to following parties:

Mankiewicz India Private Limited

Be Indi Fashions Retail Private Limited
Taanz Fashions (India) Private Limited
Quality Synthetics Industries Limited
Bihariji Ispat Udyog Limited

Furospa Towels Frivate Limited

Lease agreements entered by the Company are cancellable in nature.

3360 3360
0.60 1.20
0.60 0.60
240 240

- 0.84
= 15.00
3 1_'=2_ﬂ 53.64

The lease rental income recognised in the Statament of Profit and Loss for the y::ar in respect of such leases is ¥ 37.2 lacs (previous year ¥ 53.64 lacs).

...Space intentionally feft blank...
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52 Fair value measurement and financial instruments

). Financial inst 1ts - by category and fair values hicrerchy

The following table shows the carrying amounts 2nd fair value of financial assets and firancial liabilities, including their levels in the fair value hierarchy,

As at March 31, 2026 Currying value Fair value mearuremont using
FVTOCI Amortised cost Total Level 1 Lewvel 2 Level 3
Financial assets
Non-current
Investments 79.70 65.89 145.59 79.70
Trade receivables = 6,311.86 6,311.86
Other financial assets 454,73 454,73
Current
Trade receivables __CE0LTI 6,601.71 =
Cash and cash equivalents - 258.38 258.38 - -
Other bank balances 2,102.00 2,102.00 -
Loans - 14.14 14.14 -
Other financial assets - 1,471.60 1,471.60
Total 79.70 17,280,131 17,360.01
Financial liabilities
Non-current
Borrowings 763.11 763.11
Other financial liabilities - -
Current
Borrowings 13,065.62 13,065.62 - L
Trade payables 8,851.34 8,851.34 = E
Other financial liabilities 3,557.76 1,557.76
Total 26,237.81 26,237.83
Cairying veiue Fair vaiue r t using
N o FVTOCI Amortised cost Total Lovel 1 Level 2 Level 3
Financial Assets
Non-current
Investments 7917 65.89 145.06 79.17 -
Trade receivables 7,032.02 7,092.02 - -
Other financial assets - 508.64 508.64 = *
Current
Trade receivables 2,970.50 2,970.50 - -
Cash and cash equivalents - 423.56 A23.56 -
Other bank balances - 2,147.45 2,147.45 -
Loans 20.67 20.87 -
Other financial assets - 1,286.08 1,286.88 =
Total 79.17 14,515.81 14,594.98
Financial liabi'ities
Mon-current !
Borrawings 6,563.75 | '6,569.75 -
Other financial liabilities 2,579.43 2,979.43 & =
Current
Borrowings B4eL.01 8,428.61 -
Trade payables - 8,543.25 8,843.25 -
Other financial liabilities = 205,29 205.29
Total - 21,026.34 27,026.34

.
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Mzuria Udyog Limited ' '
Matas to the consolidated financial statemnnts for the yrar onded March 31, 2026
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Fair value hinrnr;hy

Level 1: It includes financial instruments measured using quoted prices,

Level 2: The fair value of financial instrumants that are not tr=ded in an active market is determined using valuation techniques which maximise the use of
observable market data and rely as little as possible on entity specific estimates, If all significant inputs required to fair value an instrument are observable, the
instrument is ineluded in level 2. ) :

Level 3: If one or more of the significant inputs is not based on obsarvable market data, the instrument is included in level 3, The fair value of financial assats and
liabifities included in Level 3 is determined in accordance with generally accepted pricing models based on discounted cash flow analysis using prices from
observable current market transactions and dealer quotes of similar instruments,

The carrying amounts of trade receivables, cash and cash equivalents and other financial assets and liabilities, appraximates the fair values, due to their short-term
nature, Fair value of financial assets and financial liabilities is similar to the carrying value as there is no significant differences between carrying value and fair
value. '

Valuation processes
The Management performs the valuations of financial assets and liabilities required for financial reporting purposes on a periadic basis, including level 3 fair

valuas,

b). Financial risk management
The Group has exposure to the following risks arising from financial instruments:

= Credit risk

* Liquidity risk

= Market risk

(). Credit risk
The maximum exposure to credit risks is reprosented by the total carrying amount of these financial assets in the Balance Sheat:
As at As at
March 31, 2026 March 31, 2025

Trade recoivables, 12M3.57 10,062,52
Loans 1414 20.87
Bank balances other than cash and cash equivalents ' 2,102.00 2,147.45
Other financial assets 1,926,33 1,795.52

Credit risk is the risk of financial loss to the Group if a customer or counterparty to a financial instrument fails to meet its contractual abligations, and arises
principally from the Company’s receivables from custamers,

The Company's credit risk is primarily to the amount due from customers and loans. The Group maintains a defined credit policy and monitors the exposures to
these credit risks on an ongeing basis, Credit risk on cash and cash equivalents is limited as the Group generally invests in deposits with scheduled commercial
banks with high credit ratings assigned by domestic credit rating agencies,

The Group has not applied expected credit loss model as per Ind AS 109 used to assess the impairment loss or gain on trade receivables. However the Company
based upon historical experience determines an impairment allowance for loss on receivables. .

When a trade receivable is credit impaired, it is written off against trade receivables and the amount of the loss is recagnised in the income statement. Subsequent
recoveries of amounts previously written off are credited to the income statement,

The gross carrying amount of trade rcceivables is 16,838.00 lacs (March 31, 2025: ¥ 13,340.69 lacs). Trade receivables are gencrally realised within the credit
period, except for the trade receivables included in non-current financial assets, description of which has been given in Note 8,

The Group's expasure to credit risk for trade receivables are as follows: As at As at

March 31, 2026 March 31, 2025

Mot dus " -
0 to 180 days past due 5,780.64 2,690.86
180-365 days 367.85 44,60
365-730 days 376.62 169.09
Mare than 730 days 10,312.89 1043613
" . ¥ 16,838.00 13,340.69
Movement in the allowance for impairment in respect of trade receivables: For the year ended  For the year ended

. March 31, 2026 March 31, 2025
Balance at the beginning 3,278.16 3,287.79
Impairment loss utilised 646.26 {9.62)
Balance at the end 3,924.42 3,278.16
Continued on next page
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«.Continued from previous page

(ii). Liquidity risk
Liquidity risk is the risk that the Group will encounter difficulty in meeting the obligations associated with its financial liabilities that are settled by delivering cash
or another financial asset The Company's approach to managing liquidity is to ensure, as far as possible, that it will have sufficient liquidity to meet its liabilities
when they are fallen due, under both normal and stressed conditions; without ineurring unacceptable losses ar risking damage to the Group's reputation.

The Group believes that its liquidity position of ¥ 258,38 Jacs as at March 31, 2026 (March 31, 2025: ¥ 42156 lacs) and the anticipated future internally generated
funds from operations will enable it to meet its future kaown abligations in the ordinary course of business except certain borrowings,

The Group is under financial stress and has defaulted in repayment/servicing of certain borrowings and s actively pursuing the lenders far
restructuring/rescheduling of such borrowings ta avoid any untoward liquidity risk.

Prudent liquidity risk management implies maintaining sufficiant cash and marketable securities and the availability of funding through an adequate amount of
credit facilities to meet obligations when due, The Group's pelicy is to regularly monitor its liquidity requirements to ensure that it maintains sufficient reserves of
cash and funding from Company companies to meet its liquidity requirements in the short and long term.

The Group's liquidity management process as manitored by management, includes the following:
- Day to day funding, managed by menitoring future cash flows to ensure that requirements can be met.
- Maintaining rolling forecasts of the Group's liquidity position on the basis of expected cash flows.

Exposure to liquidity risk
Following are the remaining contractual maturities of financial liabilities at the reporting date,

As at March 31, 2026 Cirrvi Contractual cash flows
TRy Lezs than Betweon one to Meore than Total
amount
one year five years five years
Borrowings 13,828.73 13,065.62 Co7e3M . 1382873
Trade payables 8,851.34 8,851.34 . - 8,851.34
Other financial liabilities 3,537,716 3,557.76 - - 3,557.76
Total . 26,237.63 25,474.72 763.11 - 26,237.83
el S
As at March 31, 2025 Crervi Contractual cash flows
s Less than Between one to More than
amount Total
one year five years five years
Borrowings 14,998.36 8,428.61 6,569.75 - 14,998.36
Trade payablas 8,843.26 B,843.26 - - 8,843.26
Other financial liabilities 3,184.72 205.29 2.979.43 - 3,184.72
Total 27,026.34 17.477.16 9,549.18 - 27,026.34

(iii). Market risk .
Market risk is the risk that the future cash flows of a financial instrument will fluctuate because of changes in market prices. Market risk comprises three types of
risk: interest rate risk, currency risk and other price risk, the Gieup mainly has expasure to two type of market risk namely; currency risk and interest rate risk. The
objective of market risk management is to manage and control market risk exposures within acceptable parameters, while optimising the return.

a. Interest rate risk
Interest rate risk is the risk that the future cash flows of a financial instrument will fiuctuate because of changes in market interest rates. The Group's main interest

rato risk arises from long-term borrowings with variable rates, which expose the Company to cash flow interest rate rigk,

Exposure to intorest rate risk
The risk is managed by the Group by maintaining an appropriate mix between fixed and float ing rate borrowings,
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Cash flow sonsitjvity analysis for variable-rate instruments

The sensitivity analyses below have been determined based on the exposure to interest rates at the end of the reporting period.

For floating rate liabilities except for the borrowings againct vihich fio interest lichility is being recognised, the analysis is prepared assuming the amount of the
liability outstanding at the end of the reporting period was outstanding for the whole year. A 50 basis point increasa or decrease is used when reporting interest
rate risk internally to key management persannel and represents managl:ment's. assessment of the reasonably possible change in interest rates.

Profit or loss Equity, net of tax
50 bps increase 50 bps decrease 50 bps increase 50 bps decrease

Interest on loans from banks

For the year ended March 31, 2026 (0.22) 0.22 ©.17) 017

For the year ended March 31, 2025 (0.35) 0.35 (0.26) 0.26
Interest on loans from others

For the year ended March 31, 2026 (3.7 n (2.78) 278

For the year ended March 31, 2025 325 (3.25) 243 (2.43)

b. Currency risk
The Company undertakes transactions denominated in foreign currencies; consequently, exposures to exchange rate fluctuations arise. Exchange rate exposures
are managed within approved policy parameters,

Exposure to foreign currency risk
The carrying amounts of the Group's foreign currency denominated monetary assets and monetary liabilities at the end of the reporting period are as lallows:

As at As at
Denomination® March 31, 2026 March 31, 2025
I'oreign currency Equivalent ® Foreign currency Equivalent ¥
Receivables
Sale of goods/services usD 2450 2,319.09 6.67 570.20
. EUR 9.52 1,037.59 12.70 1,172.13
Deposits / bid bonds uso - . - s
AED 049 12,46 0.43 10.01
Balances with banks of overseas branches AED om 0.18 0.20 4.66
Usp i . 226 21386 2.26 193.36
Unhedged receivables 3,583.17 1,950.36
Payables
Import of goods uso 10,24 969,23 46.86 4,010.00
EUR B02 874.23 14.82 1,368.26
Unhedged payables 1,843.47 5,378.26
Net unhedged foreign currency exposure 1,739.7M (3,427.90)

Foreign currency sensitivity analysis

The following table details the Group's sensitivity to a 0.5% increase and decrease in the INR (%) against USD*, EUR* and AED*. 0.5% is the sensitivity rate used
when reporting foreign currency risk internally to key management personnel and reprasents management's assessment of the reasonably possible change in
foreign exchange rates, The sensitivity analysis includes only outstanding foreign currency denominated monetary items and adjusts their translation at the period
end for a 0.5% change in foreign currency rates. In case of net foreign currency outflow, a positive number below indicates an increase in profit or equity where
the ¥ strengthens 0.5% against the relevant currency. For a 0.5% waakening of the 2 against the relevant currency, there would be a comparable impact on the
profit or equity, and the balances below would be negative. In case of net forcign currency inflow, a positive number below indicates an increase in profit or equity
where the ¥ weakens 0.5% against the relovant curreney. For a 0.5% strengthenirg of the ¥ against the relevant currency, there would be a comparable impact on
the profit or equity, and the balancas below would be negative.

Prafit or loss Equity, net of tax
50 bps 50 bps 50 bps 50 bps
inerease decrease | . increase decroase
uso
For the year ended March 31, 2026 7.82 (7.82) 585 (5.85)
For the year ended March 31, 2025 (16.23) 16.23 (12.15) 12.15
EUR :
For the year ended March 31, 2026 3 0.82 (0.82) 061 0,61}
For the year ended March 31, 2025 10.98) 098 0.73) 0.73
AED
For the year ended March 31, 2026 . 0.06 10.06) 0.05 0.05)
For the year ended March 31, 2025 0.07 (0.07) 0.05 10.05)

raly Emicates Dicham and ZAR: South African Rand
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Capital Management

For the purpese f the Group's capital management, capital inclirec isiued equ'ty share capital and all other equity reserves attributable to (he oruity holders of

the Company.

Management assesses the Group's capital requirements in order to maintain an efficient overall financing structure. The Company manages the capital structure

and makes adjustments to it in the light of charges in econamic canditions and the risk characteristics of the underlying assets.
To maintain or adjust the capital structure, the Group may return capial to shareholders, raise new debt or issue new shares.

The Company monitors capital on the basis of the debt 1o capitc| ratio, which is calculated as interest-bearing debts divided by totzl capital (equity attributable to

owners of the parent plus in‘erest-bearing debs),

As at As at
March 31, 2026 March 31, 2025
Borrowings 13,828.73 14,998 36
Less: Cash and bank balances (2,360.38) (2,571.01)
Adjusted net debt (A) 11,468,315 12,427.35
Total equity (B) 5,613.24 3,218.62
Adjusted net debt to adjusted equity ratin (A/B) 204.31% 3186.11%
Title deeds of immovable properties not held in the name of Group
Particulars Item 1
(Refer Note 3)
Description of item of property Building
Number of cases “ 1
Gross carrying value 336,40
Title deeds held in the name of Not available
Whether title deed holder is a promoter, director or rolative of promoter / director or employes of .
) Mot available
promoter/director
Property held since which date Not available
Reason for not being held in the name of the compary No! available
Trrnsactions with struck off companies
"Name of struck-off Company Relationship Natii=n of transaction Balance outstanding e a——
March 31, 2026 March 31, 2026
Bihariji International Limited No relationship  Investment in securities 0.35 0.35
Amrapali Smart City Mrivate Limited o relztiorship  Investment in securities 0.10 0.10

Name of struck-off Cor pany Relationship Nature of transaction Balance outstanding Provision as on
March 31, 2025 March 31, 2025

Bihariji International Limited No relationship  Investment in securities 0.35 035

Amrapali Smart City Private Limited No ralat'onship  Inveztment in securities 0.10 0.10

. Space intentionaly left lank..
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56 Quantitative details of manufactured and traded goads

{Particulars Unit Opening stock Preduction Purchases Sales Clasing stack
Quantity Ameunt Quantity Quantity Amount Quantity Amount Quantity Amount
Manufactured goods:
Cylindersiinchasive of all types) Nos. 1.56474.00 224678 | 25,78,934.00 . - 25,91,018.00 36,802 BS 1.44,370,00 2,178.90
LPG Valvas MNos. A216.00 112 5.08,709.00 - - 5,43,224.00 ar.97 49,701.00 7208
LPG DP Regulators Nos, 9,866.00 19.07 79,759.00 - - B5,036,00 183.75 4.591.00 B.199747
Brass Adopter Nos. - - - - - 25,900.00 4531 - -
Cylinder Accassories (refer foatnate i} Nos. - B - - - 4633 - -
Terry Towel Hags. - - 2,65,541.00 * - 2,65,541.00 1.211.94 - -
Sciap (refer footnate i) others - . - - - - _9.36 - .
Other Serap (refer footnote ij MT, . 21,35 - 2] x w [ - = 1,766.64 - 24.38
Total ,788.13 - - 41,088.14 1,284.12
Traded goods:
Camping Valves Mas. A48.00 05 - - - - = 4800 0.05
F Type Vatves with Pipe Mos, 105.00 .23 = - - 105.00 0.23
Stov Plate Mot 1,054.00 51 - - - - - 1,054.00 161
Opd Valve Mos. 5.00 0.05 - - = he - 500 0.05
Burner Top/LHG Farged Spindie/LPG Butner Nos. 27,928.00 A5 . = : E - 27,928,00 1445
Stesl Plates M.T. 10.94 3.88 - - - iz % 10.94 388
| Cylinder Throad Pratectar Nas, 742,00 0.33 - - = . - 74200 [EE]
Oxygen Filled Cylinder Nos. 206,00 37.68 . - v - - - - 266.00 3768
Terry Towel Kgs. - 41.90 1.19,993.74 57641 1,19,993.74 57880 -
Yamn Kigs. - - . 5 - X o &
Others (refer lootnote i) . 9.12 - - - 912 - -
Total 109.30 576.41 587,92 5629 |
Grand Total 2,397.63 576.41 A1,676.06 2,342.42
Footnotes:

(i), Cylindar accessories, cotton mask, scrap and other scrap include numarous items, hence quantity of epening stack, production, sales and clasing stack cannot be aseertained.

(ii). Qther sale includes sales of taw material and general stores, sparas, tools, oils, lubricants aned packing materlals, It includes numerous items, hence quantity of sales cannol be ascertained. Opening stock and closing stock of these
items. are inehided in stock of raw material, stores and spates and laase teols respectively. Purchase of these iterns are inclutded in cost of materials consumed and other expenses espectively,
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57 Quantitative details of raw matorials consumed

Name of the jtam Unit March 31, 2026 March 31, 2025
Quantity Amount Quantity Amount

CRC/Iron/Stainless M.T. 16,476.48 B,828,69 17,399.51 10,725
CR Cail M.T. 477442 280856 2,251.13 1,414
Mini/jumbe Lpg Valve Nos. 14,32,010 2,047.20 511,375 687
Brass Road And Serap Kgs. 2,51,817.99 1,563.97 1,52,940,72 818
Cotton Yarn/Fabric Kgs. 1,75,115.06 Ag2.84 10,67,306.41 2,954
Others (refer footnote i) 442243 - 2479
Total 20,153.69 19,076
Footnotes:

(i) It is not practicable on the part of the management to give quantitative information in respect of other component consumed since it consists of numerous

iterns and each such item is less than 10% of total valus.

(i), Value of imported/indigenous raw materials and components/stores spares parts, tools and packing materials cansumed and percentage theraof:

Particulars Mareh 31, 2026 March 31, 2025
Amount Percontage Amount Percentage
Raw materials and components
-Imported 2,165.84 10.75% 1,663.63 8.72%
-Indegenous 17,987.85 89.25% 17,412.08 91.28%
Total 20,153,69 100% 19,075.71 100%
Spares, tools and packing materials
-Imported - " 0.00% - 0.00%
-Indegenous 4,478.93 100% 3,775.55 100%
Total 4,478.93 100% 3,775.55 100%
58 Earnings in foreign currency March 31, 2026 March 31, 2025
F.O.B. value of exports 34,217.63 29,676.05
34,217.63 29,676.05
59 Expenditure in foreign curroncy March 31,2026  March 31, 2025
C.LF. value of imports
-Raw material / stock-in-trade 1,645.03 4,197.55
-Capital goods / repairs - 135
Commission 2901.84 2,606.88
Others i31.09 129.33
Total 4,677.96 6,975.11
~.5pace infentionally Inft blank..
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60 Income taxes

A. Amounts mm{nlﬂd in the Statement of Irofit and Loss For the year ended  For *he year ended
March 31, 2026 March 31, 2025
Income tax expense
Current tax — 144.54
Income tax for earlier years (144.54) -
Deferred tax cxpense
Change in recognised temporary differences 1,122.88 1,568.10
978.33 1,712.65

B. Amounts recognised in Other Comprohensive Income

For the year ended March 31, 2026

Before Tax (expense)/ Net
tax income of tax
Remeasurements of defined bencfit obligations 147 037 1ic
Profit/(loss) on sale of investment - » ¥
Remeasurement of equity instruments 0.52 0,13 039
Foreign currency translation reserve {4.22) (1.06) (3.16)
(2.24) (0.56) (1.68)
) For the year ended March 31, 2025
Before Tax (expenso)/ Net
tax income of tax
Remeasurements of defined benefit cbligations 16.89 425 12.64
Profit/{loss) on sale of investment (31.06) (7.82) (23.24)
Remeasurement of equity instruments (1.2 (0.33) 10.98)
Foreign currency translation reserve (9.83) (2.47) {7.36)
(25.31) (6.37) (18.94)
C. Reconciliation of effective tax rate For the year ended For the year ended
March 31, 2026 March 31, 2025
Rate Amour.i Rate Amount
Profit before tax 3,374.63 3,532.41
Tax using the Company's damestic tax rate (A) 25.17% 849.39 25.17% 889,11
Tax effect of:
Non deductible expense 8.57 22.06
Others 31293 (226.20)
Carried forward losses 231.99 1.027.68
Income tax for earlier years (144.54) -
Total (B) 128.94 B23.54
(A)+(B) 978.34 1,712.65
D. Movement in deferred tax balances
As at Recognised Recognised As at
March 31, 2025 in P&L in OCI March 31, 2026
Deferred tax assots
Unabsorbed losses 1,027.68 (795.69) 23199
Trade receivables B25.08 162,70 987.78
Security deposits 040 {0.00) 0.40
Other Current Assots 62.59 (16.04) - 46,55
Employee benefits 29.15 5.10 0.37) 33.89
1,944,91 (643.94) (0.37) 1,300.60
Deferred tax liabilities .
Property, plant and equipments and Intangibles 184.39 47786 - 662.27
Foreign currency translation reserve 1.06 (1,06} -
Investments (non-current) 0.23 0.02 0.13 0.38
184.63 478,93 {0.93) 662.64
Deferred tax assets (net) 1,760.28 (1,7122.88) 0.56 637.96

A o




Mauria Udyog Limited
Natos to the consolidated finanzial statements for tha year ended March 31, 2026
(All amounts are ¥ in lacs, unless stated othorwise)

As at Recagnised Recognised As at
March 31, 2024 in P&L in OCI March 31, 2025
Deferred tax assets
Unabsorbed losses 1,986.19 (956.51) 1,027.68
Trade receivables 1.025.79 (200.71) B25.08
Security deposits ' . 48159 (481.19) - 0.40
Other Current Asset 62.59 62.59
Emplayee benefits 4071 7.31) (4.25) 29.15
3,534.29 (1,585.13) (4.25) 1,944.91
Deferred tax liabilities
Property, plant and equipments and Intangibles 176.88 751 - 184.39
Fareign currency translation reserve - 247 (2.47} .
Investments (non-current) 3540 27.01) (8.15) 023
212.28 (17.03) (10.62) 184.62
Deferred tax assets (net) 332m (1,568.11) 6.37 1,760.29
.. Space intentionally left blank..,
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Mauria Udyog Limited .
Motes to the 1 d financinl far the year ended March 31, 2026
(48 amounts are ¥ i kacy, unless stated otherwise)

&1 Koy Financinl Ratios

Fey financial ratios along with the details of significant changes (25% of mare] in FY 2325-25 compr-~d ta FY 202425 is as follsws:

{A), Ratios Farmiilas March 31, 2026 March 31, 2025 % Changs Reasan for significant change
), Curent atio (i times) Currant assols / 068 081 “1619%
current labilies
b}, De't equity ratio (in imes) Tatal dabt / L 2456 466 ~A7.13% Holor note Bfi)
Sharcholders' equity
). Deht seivice coverage ratho jin times Earnings available fer debl services / 484 167 % Refer note Bii)
Dobi service
d). Return an Equity Ratio fin %) Net profit after tasves * 100 / 54% 58% -6,13%
Average sharcholders” equity
#). Return oh Capital Employed Ratio (Pre tax) (in %) Eaming before intorest & 1ax / 6% ‘29% LN Refer note BT
Capital emplayes)
). Net prafit ratio fin %) Net (loss) f 6% 4% 26,92% Raler note Biiv)
Revenue fiom operations
g). Inventary Tusnover Ratio (in thmes) Cost of Goods Sald / 208 241 1570%
. Avetage Inventory
h). Trade Receivable Turnaver Ratia (in times) Net credit sales= Gross credit sale < salos roturn / 363 a0 041%
Average trade racoivables
ik Trade payablns turnever ratio fin times) Nt eredit puichases= Gross credit purchase - Purchase relurr 228 289 -21.00%
Awerage trade
i Net capital Turnover Ratia fin times) Net crodit sales= Gross crecit sale - salos return / 15.85) 14.39) 319% Refur noto BiV)
Average working capital ' [
k), Return on investment Net profit after taxes * 100/ Total assets 0.06 005 2467%

(1), Reasons for significant changes (25% or mare)
I Debt equity ratio has reduced due to inceease in equity on account of profits arising this year and repayment of loan,
i Ce to an increase in earnings available for delit serviee dhuting the current yoar,

Hi Return on Capital has improved due ta profits arising this year as compare 1o last year,

Iv Net profit ratio has increased due te profits arising this yeas,

V Due to an increase in negative working capital during the curret year in refalion 1o ret ciedit s1es,

. Space intentionaly left k. .
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The Group has been sanctioned working capital limits in excess of five crore rupces during the year, in aggregate from banks and financial institutions, on the
basis of security of fixed deposits and there is no requirement to file quarterly returns / statements with such banks and financial institutions,

The Group has not entered into any such transaction which is not recorded in the books of accounts that has boen surrendered or disclosed as income during the
year in the tax assessments under the Income Tax Act, 1961 (such as, search or survey or any other relevant provisions of the Income Tax Act, 1961,

The Group has not traded or invested in cryptocurrency or virtual currency during the year.
The Group does not have any charges or satisfaction which is yet to be registered with the Registrar of Companies beyond the statutory period.
The Group does not have any Benami property, where any proceeding has been initiated or pending against the Company for holding any Benami property,

The Group has not advanced or loaned or invested funds to any other person(s) or entityfies), including foreign entities (Intermediaries) with the un derstanding
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 (Ultimate Beneficiaries),

or

The Group has not received any fund from any person(s) or entitylies), 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 Company (Ultimate Beneficiaries),
or

The Holding Company had entered into cortain trensactions with Amrapali Group of Companies in past years. In consequent to which forensic audit was
conducted as per the Directions of Hon'ble Supreme Court of India to lock into t tions bet 1 Amrapali Group of Companies and Sureka Group of
Companies. After which the Hon'ble Supreme Court vide its arder No, Writ Patition(s)(Civil) No. 940/2017 dated Decembaer 2, 2019 had directed M/s Jotindra Steel
& Tubes Limited and Mauria Udyog Limited including associated companies and Directors viz Mr. Navneot Kumar Sureka and Mr. Akhil Kurnar Sureka to deposit
T 16,700.00 Lacs. In respanse to the order of the Hon'ble Supreme Court, it had filed an application on December 9, 2019 before the Hon'ble Supreme Court to
accept the title deeds of immoveable properties belonging to Suroka family mernbers and associate companies (based on latast valuation report) worth
amounting ¥ 16,897.00 Lacs, net of incumbency amount of # 3,934.00 Lacs including Properties amounting ¥ 10,182.00 Lacs belonging to Mauria Udyog Limited.

In the financial year 2019-20, the Holding Campany had charged  1,500.00 Lacs in the Statement of Profit and Loss against the above matter on an estimated
basis and reduced the value of properties (property which is deposited to Hon'ble Supreme Court),

The management is of the opinion that, based on issues and the legal advice that the ultimate outcome of the legal proceedings in respect to the matter will not
have material adverse effect to the financial position of the Company. Hence, the Company has neither provided for liability against this matter, nor any amount
has been shown as contingent liability as required by Ind AS 37 *Pravisions, Contingent Liabilities and Contingent Asscts”,

Bihariji Properties Private Limited: The subisidiary company had given an advance of Rs.1,500.00 lacs/- (Rupees Fifteen Crare only) to M/s Amrapali Leisure
Valley Private Limited in March 2017 pursuant to Joint Development Agreement dated 31st January 2017 and supplementary agreement dated 06th July, 2017 for
purchase of FSI/Shops. Howaver, No development work was initiated on the project. Accordingly, no further investment was made nor any liability was incurred
with respect to the said project. Hon'ble Supreme Court of India in the case of BIKRAM CHATTERJI & ORS. (Petitioner(s) vs. UNION OF INDIA & ORS.
{Respondent(s)) (Writ Petition(s)- (Civil) No(s). 940/2017) popularly known as Amprapali Case had directed the Forensic Audit of the Company vide its order dated
September G, 2018 and further redirected at subsequent dates. Consequent to the report of the Forensic Auditor undertaken as per the directions of Hon'ble
Supreme Court of India to look inta the transaztions between fimprapaii Group of Corpanies and Sureka Group of Companies. The Hon'ble Supreme Court vide
its Judgement dated 23.07.2019, reserved on 10.05.2019 has observed varicus liabilities qua the Sureka Group of Companies. Sureka Group of Companies
including Bihariji Properties Private Limited has filed Reeall Application vida IA no, 127787 of 2019, which is pending hearing. In terms of the IA No 127787 of
2019, it has pleaded by Sureka Group that they have not boen heard and they were appearing before the Ld. Forensic Auditors till 18.05.2019 and have submitted
documents to the Ld. Forensic Auditors till 04.05.2019, although the Judgmert was reserved by the Hon"ble Supreme Court on 10.05.2019. During preliminary
hearing on 14.10.2019, the Hon'ble supreme Court directed the Sureka Group of companies to deposit a sum of Rs. 16,700.00 lacs for the time being within 6
weeks, post which the Hon'ble Court agroed to hear the applications filed by Sure':a Group. In compliance to the Order Dated 14.10.2019 and further Order dated
02.12.2019, Sureka Group of Companies has filed as application on 09.12.2019 before the Hon'ble Supreme Court giving its proposal to accept the title deeds of
immovable properties belonging to Sureka family members and associated companies (based on latest valuation report) worth amou nting to Rs. 20,831.00 lacs
and after reducing the incumbency amount of Rs, 3,934.00 lacs balance value of properties work out to Rs. 16,897.00 lacs as security for the amount Rs. 16,700.00
lacs. directed to be deposited by the Hon'ble Supreme Court. The sale deeds for the aforesaid properties were directed to be deposited with the Receiver vide
order dated 18.12.2019 passed by the Hon'ble Court. The application filed by the Director of the Company against order dated 23.07.2019 and objections to the
forensic report are pending adjudication and the decision on the said application, objections would determine the liability, if any, of the company of the order t
be passed by the Hon'ble Supreme Court,

Outstanding balance of the entity of Amrapali Group is Rs. 1,500.00 lacs, as on 31st March,2021 was as under:-

Amrapali Leisure Valley Pyt Ltd Rs. 1,500.00 lacs
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71 Bihariji Highrise Private Limited: The subsidiary enmpany hard given 2n advance of Rs.3,441.00 lacs [Rupe-as Thirty-Four Crore Farty-One Lakh only) to M/s
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Amrapali Leisure Valley Frivate Limited pursuart to Joint Devalooment Agrrement dated 31st January 2017 and Supplimentary Agreement Dated 6th July 2017
for purchase of FS|/Shops. However, no development work was iritisted on the project. Accordingly, no further investment has been made nor any liability is
incurred with re*pect to the said project. Hon'ble Supreme Corirt of India in the case of BIKRAM CHATTER]I & ORS, (Potitiona.(s) vs, UNION OF INDIA & ORS.
{Respondent(s)) (Writ Petition(s)- (Cidil) Nofs). 90/2017) papu'a-ly known as Arprapali Case had directed the Forensic Audit of the Company vide its order dated
September 6, 2018 and further redirected at subsequent dates, Cansequent to the report of the Forensic Auditor undertaken as per the directions of Hon'ble
Supreme Court of |.dia to look inta the trarsactions betwesn Amprapz!i Group of Companies and Sureka Group of Companies. The Hon'ble Supreme Court vide
its Judgement dated 23.07.2019, reserved on 10.05.2019 has observed various liabilities qua the Surcka Group of Companies. Sureka Group of Companies
including Bihariji Highrise Private Limited has filed Recall Application vide IA no. 127787 of 2019, which is pending hearing. In terms of the 1A Mo 127787 of 2019,
it has pleaded by Sureka Group that they have not been haard and they were appearing before the Ld. Forensic Auditors till 18.05.2019 and have submitted
documents to the Ld. Forensic Auditors till 04062019, although the Judgment was reserved by the Hon"ble Supreme Court on 10,05.2019. During preliminary
hearing of 14,010.2019, the Hon'ble supreme Court directed the Sureka Group of companies to deposit a sum of Rs. 16,700.00 lacs for the time being within 6
wacks, post which the Hon'ble Court agreed to hear the applications filed by Sureka Group, In compliance to the Order Dated 14.10.2019 and further Ordor dated
02.12.2019, Sureka Group of Companies has filed as application on 09.12.2019 before the Hon'ble Supreme Court giving its proposal to accept the title deeds of
immovable properties belonging to Surcka family members and associated companics (based on latest valuation report) wortl amounting to Rs, 20,831.00 lacs
and after reducing the incumbency amount of Rs, 3,934.00 lacs bala nce value of properties work out to Rs. 16,897.00 lacs as security for the amount Rs, 16,700.00
lacs. directed to be deposited by the Hon'ble Sup:eme Court. The sale deeds for the said properties were diracted to be deposited with the Receiver vide order
dated 18.12.2019 passed by the Han'ble Court. The application filed by the Director of the Company against order dated 23.07.2019 and objections to the
forensic report are pending adjudication and the decision on the said application, objections would determine the liability, if any, of the company of the order to

be passed by the Hon'ble Supreme Court.
Outstanding balance of the entity of Amprapali Group is Rs. 3,441.00 lacs, as on 31st March,2021 was as under:

Amrapali Leisure Vallay Pyt Ltd Rs. 3,441.00 lacs

Strawberry Star India Private Limited (the subsidiary): Prozerty, p'ant and agupment are stated at cost, less accumulated depreciation (other than frechold
land) and accumulated impairment losses, if any. All prenerty, plant and enuipment are initially recorded at cost, Cost includes the acquisition cost or the cost of
construction, including duties and non-refundabls taxes, expanses diractly related to bringing the asset to the location and coadition necessary for making them
operational, for their intended use and, in the case of qualifying #ssets, the attribctable borrowing costs, Initial ertimato of costs of dismantling and removing the
itam and restaring the site on whizh it is lecated is #lso included if thore is an obligation to restore it. Subsequent expenditure ralating to property, plant and
equipment is capitalised only when it is probable that futura scen omiz benefits arsociated with these will flow to the Company ard the cost of the item can be
measured reliably. An asset's carrying amount is written down immadiately to its recoverable amount if the asset’s carrying amount is greater than its estimated
recoverable amount. Depreciation is charged to Statement of Profit and Lass so as to expense the cost of assets (other than freehald land and properties under
construction) less their residual values over their useful lives, using the written down value method, as per the useful life prescribed in Schedule Il to the
Companies Act, 2013, Leasehold improvements zre amortized over the period of the lease or the useful life of the asset, whichever is lower. The assets’ useful lives
and residual values are reviewed at the Balarce Sheet date and the eflert of any changes in estimates are accounted for on a prospective basis, An item of
property, plant and equipment is derecognized upon disposal or when na future economic benefits are expected to arise from the continund use of the asset, Any
gain or loss arising on the dispesal or retirement of an item of property, plant and equipment is determined as the difference between the sales proceeds and the
carrying amount of the asset and is recognized in the Statement of Profit and Loss. For transition to Ind AS, the Company has elected to continue with the
carrying value of all of its property, plant and equipment recognized as of April 1, 2021 (transition date) measured as per the previous GAAP and use that carrying
value as its deemed cost as of the transition date, Land situated at Village |hatikara :- The Company was ewner on the P ion of Land si d at Village
Ihatikara Tehsil Kapashera Najafgarh distt. South Wast Mew Delhi. in Year 2019, The company has sold above mentioned Land to Mauria Udyog Ltd. (The Holding
Company since FY 2023-24) through vide Agreement to Sell. Further, this transfer was not recorded in Government Revenue Records as Original Deed were
mortgaged with Kotak Mohindra Bank, as company has given corporate guarantee of Rs. 1,750.00 lacs in favour of Kotak Mahindra Bank for the Loan taken by
M/s Mauria Udyog Limited. On 20 August,2024 the board of directors of Company has decided to again purchase above mentionad Land from its Holding
Company ie. Mauria Udyog Limited vide Agreement to Sell, at the same price it was originally transfer to Mauria Udyog Limited. The Company has not
transferred the Fund amounting to Rs.2,618.75 lacs to Mauria Udyoq Limitad yet, resulting it has been shown as "Croditars Against Property Purehiase” in Balance
Sheet.

Sacurities & Exchange Board of India (SEBI) vide its interi order eem shew cause notice number WTM/SM/IVD/ID9/27532/2923-2024 dated 19 Juna 2023 under

«sections T1{1), 17(4), 11(4)A), 11(B)1, 11(B)2 and11(5) of SEBI Act 1972 raact along with SEBI rules 2005, issued interim directions restraining the Holding Company

from accessing the securities market till further arders and alrs directed the Ialding company to deposit jointly and sev=rally with cther notices an amount of 2
2,679.69 Lacs,

The Holding Company subrnitted its reply on 22 July 2023 and has Flad an apy eal against the said interim order to Securities Appellale Tribunal (*SAT"). The SAT
vide its decision dated 18 August 2023 has disposed off the appeal and directad the Company to file a reply/objection to the show cause notice. Further, the
management believes that the impugned order is untenable and is liable ta sot aside, Accordingly, no liability has been recorded by the Holding Company against
the amount sought by SEBI in the said interim order.

On Novemnber 21, 2025, the Government of India notified the four Labour Codes - the Code on Wages, 2019, the Industrial Relations Code, 2020, the Code on
Social Security, 2020, and the Occupational Safety, Health and Working Conditions Code, 2020 - consolidating 29 existing labour laws. The Ministry of Labour &
Employment published draft Central Rules and FAQs to enable assessment of the financial impact due to changes in requlations. The Holding Company will
consider restructured compensation of its employees with effect from April 1, 2026, and will assess the impact of the changes, consistent with the Labour Codes,
draft rules, FAQs and legal opinion in the next year

\~
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75 The new and amended standards that are notified by the Ministry of Corporate Affairs (MCA), but not yet eflfective, up to the date of issuance of the Group's
financial statements are disclosed below, The Group will adept these new and amended standards, when they become effective.

i) Amendments.to Ind AS 1 - Classification of Liabilities as Current or Non-currant and Non-current Liabilities with Covenants

In accordance with Ind AS 1 currently applicable, breach of an immaterial covenant is ignored deciding in current vs. non-current classification of liabilities. Also,
in case of breach of a material covenant of a non-current loan on or before the reparting date, the entity can obtain waiver from the lender after the reporting
date and continue to classify the loan as non-current liability.

In accordance with changes to Ind AS 1 already notified by the MCA, the above relaxations to classify loan as non-current liability will not be available from Fy
2026-27 onward and need to be applied retrospectively. Consequently:

i} A breach of either material or immaterial covenant will trigger current classification of liability,
ii) To continue classifying loan as non-current liability, entities will nead to obtain waiver from the breach on or before the reporting date,

The Group is currently assessing the impact the amendments.
76 These financial statements wera approved for issuo by the Board of Directors on May 29, 2026,

77 Previous year figures have been re-grouped and re-arranged wherever necessary to conform to the current year classification.
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Mauria Udyog Limited
Notes to the Consolidated Financial Statements for the yeer ended March 31, 2026

Corporate information

The Mauria Group (hereinafter referred to as “the Group”) consists of The Mauria Udyug Limited (“the holding
company”) and its subsidiary.

The Holding Company is a public company domiciled in India, with its registered office situated at Anand Jyoti
Building, 41 Netaji Subhas Road, Room No. 107, 1st Floor, Kolkata WB — 700001, The holding company was
incorporated on September 24, 1980. The shares of the holding company are listed on the Bombay Stock
Exchange (BSE) and Calcutta Stock Exchange (CSE).

The Group is engaged in the business of manufacturing and trading of LPG cylinders and related accessories like
valves and regulators, and textile products.

1. Basis of preparation
(i) Statement of compliance with Indian Accounting Standards:

These Consolidated Ind AS financial statements ("the Financial Statements”) have been prepared in accordance
with the Indian Accounting Standards (Ind AS’) as notified by Ministry of Corporate Affairs ('MCA') under
Section 133 of the Companies Act, 2013 (‘Act’) r2ad vith the Companies (Indian Accounting Standards) Rules,
2015, as amended and other relevant provisions of the Act. The Group has uriformly applied the accounting
policies for all the periods presented in these Consolidated Ind AS financial statements,

The consolidated financial statements for the year ended March 31, 2026 were authorised and approved for
issue by the Board of Directors on May 29, 2026.

The Material accounting policies adopted for preparation and presentation of these consolidated financial
statements are included in Note 2. These policies have been applied consistently by the Group for all the
periods presented in these consolidated financial statements,

(ii) Basis of consolidation

The consolidated financial statements comprise the financial statements of the Holding Company, its
subsidiaries, associates and joint ventures. Control is achieved when the Group is exposed or has rights, to
variable returns from its involvement with the investee and has the ability to affect those returns through its
power over the investee. Specifically, the Group controls an investee if and only if the Group has:

Power over the investee (ie. existing rights that give it the current ability to direct the relevant

activities of the investee)
*  Exposure, or rights, to variable returns from its involvement with the investee, and

The ability to use its power over the investee to affect its returns

Generally, there is a presumption that a majority of voting rights result in control. To support this-presumption

and when the Group. h'éjs-I_e".és\pnap a majority of the voting or similar rights of an investee, the Group considers'
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Mauria Udyog Limited
Notes to the Consolidated Financial Statements for Iii_e,,yn;-r cnded March 31, 2026

- The contractual arrangement with the otker vote holders of the investee
. Rights arising from other contractual errancements
. The Group's voting rights and potential voting rights

The size of the group’s holding of voting rights relativa to the size and dispersion of the ho!dings of the other
voting rights holders

The Group re-assesses whether or not it controls an irvestee if facts and circumstances indicate that there are
changes to one or more of the three elements of control. Consolidation of a subsidiary begins when the Group
obtains control over the subsidiary and ceases ‘when the Group loses control of the subsidiary. Assets,
liabilities, income and expenses of a subsidiary acquired or disposed of during the year are inciuded in the
consolidated financial statements from the date the Greup gains control until the date the Group ceases to
control the subsidiary.

Consolidated financial statements are prepared using uniform accounting policies for like transactions and
other events in similar circumstances. If a member of the group uses accounting policies other than those
adopted in the consolidated financial statements for like transactions and events in similar circumstances,
appropriate adjustments are made to that group member's financial statements in preparing the consolidated
financial statements to ensure conformity with the group’s accounting policies.

The financial statements of all entities used for the purpose of consolidation are drawn up to the same
reporting date as that of the holding company, ie., the year ended on March 31. When the end of the
reporting period of the parent is different from that of a subsidiary, the subsidiary prepares, for consolidation
purposes, additional financial information as of the same date as the financial statements of the parent to
enable the parent to consolidate the financial information of the subsidiary, unless it is impracticable to do so.

Consolidation procedure for subsidiary

(a) Combine like items of aszets, Iiabil‘ftieq, enuity, income, expenses and cash ‘flows of the parent with
those of its subsidiaries.
(b) Offset (eliminate) the carrying amount of the parent's investment in each subsidiary and the

parent’s portion of equity of each subsidiary. Business combinations policy explains how to account for any
related goodwill. .

() Eliminate in full intragroup assets and liabilities, equity, income, expenses and cash flows relating to
transactions between entities of the group (profits or losses resulting from intragroup transactions that are
recognised in assets, such as inventory and fixed assets, are eliminated in full). Ind AS 12 Income Taxes applies
to temporary differences that arise from the elimination of profits and losses resulting from intragroup
transactions.

Profit or loss and each component of other comprehensive income (OCI) are attributed to the equity holders
of the parent of the Group and the non-controlling interests, even if this results in the non-controlling interests
having a deficit balance. When necessary, adjustments are made to the financial statements of subsidiaries to
bring their accounting policies into line with the Group’s accounting policies. All intra-group assets and
liabilities, equity, income,_,eﬂ@w cash flows relating to transactions between memb_e(s;q_{'the?(j?_agp are
eliminated in full on consolidation. ",
[* (DELHI )
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Mauria Udyog Limited
Notes to the Consolidated Financial Statements for the year ended March 31, 2026

A change in the ownership interest of a subsidiary, without a loss of control, is accounted for as an equity
transaction. If the Group loses control over a subsidiary,it;

* Derecognises the assets (inciuding goodwill) and liabilities of the subsidiary

¢ Derecognises the carrying amount of &ly ran-conirz!ling interests

* Derecognises the cumulative translation differ=i-ces recorded in equity

* Recognises the fair value of the consideration received

* Recognises the fair value of any investment retained

* Recognises any surplus or deficit in profit or loss

* Reclassifies the parent’s share of components previously recognised in OCl to profit or loss or retained
earnings, as appropriate, as would be required if the Group had directly disposed of the related assets or
liabilities

(i) Current and non-current classification

All assets and liabilities have been classified and nresented as current or non-cuirent in accordance with the
Group'’s normal operating cycle other criteria set ot i1 the Schedule 11l to the Act.

(iv) Functional and presentation currency

These financial statements are presented in Indian V'upees (), which is also the Group's functional currency. All
amounts have been rounded-off to the nearest lacs, uriess otherwise indicated.

(v) Basis of measurement

The financial statements have been prepared on the historical cost basis except for the following items:

Items Basis of measurement
Certain financial assets and liabilities Fair value
Net defined benefit asset/liability Fair value of plan asset l2ss present vaiue of defined

- benefit obligation

(vi) Use of estimates and judgements

The preparation of the Group's consolidated financial statements requires management to make judgements,
estimates and assumptions that affect the reported amounts of revenues, expenses, assets and liabilities, and
the related disclosures. Actual results may differ from these estimates.

Material management judgements:

* Recognition of deferred tax assets — The extent to which deferred tax assets can be recognised is based on

an assessment of th&grohs ity of the future taxable income against which the deferred tax assets-gan be
i . -_ f‘"l “y s-r‘_ D Ny,
utilised. </ o > N
(e
* Business model assessment - The Group determines the business model at a level that reffé\{t%t_\pow gros.!_;'v\s,a_';‘jf
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financial assets are managed together to achieve a business objective. This assessment mcﬂ,_;des-mdgeg;ent
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reflecting all relevant evidence including how the perfermance of the assets i evaluated and their performance
measured, the risks that affect the petformarc. of the assets and how these are managed and how the
managers of the assets are compensated. The Group runitors financial assets measured at amortised cost that
are derecognised prior to their maturity to underctand the reason for their disposal and whether the reasons
are consistent with the objective of the business for which the asset was held. Monitering is part of the Group's
continuous assessment of whether the business model for which the remaining financial assets are held
continues to be appropriate and if it is not appropricte whether there has been a change in business model
and accordingly prospective change to the classification of those assets are made.

¢ Evaluation of indicators for impairment of assets - The evaluation of applicability of indicators of
impairment of assets requires assessment of several external and internal factors which could result in
deterioration of recoverable amount of the assets.

¢ Classification of leases - Ind AS 116 requires lessees to determine the lease term as the non-cancellable
period of a lease adjusted with any option to extend cr terminate the lease if the use of such option is
reasonably certain. The Group makes an assessm.it o1 the expected lease term on a lease-by-lease basis and
thereby assesses whether it is reasonally certain that any options to exiend or terminate the contract will be
exercised. In evaluating the lease term, the Group considers factors such as any significant leasehold
improvements undertaken over the lease tarm, costs relating to the termination of the lease and the
importance of the underlying asset to the Group's operations taking into account the location of the
underlying asset and the availability of suitable alternatives. The lease term in future periods is reassessed to
ensure that the lease term reflects the current economic circumstances. After considering current and future
economic conditions, the Group has conciuded that no changes are required to lease period relating to the
existing lease contract.

* Expected credit loss (ECL) — The measurement cf expected credit loss allowance for financial assets measured
at amortised cost requires use of complex models and material assumptions about future economic conditions
and credit behaviour (e.g, likelihocd of customers defauiting and resulting losses). The Group makes material
judgements regarding the following while assessing erpected credit loss:

*  Determining criteria for significant increase in cred't risk
* Establishing the number and relative weightings of forward-looking scenarios for each type of
product/market and the associated ECL
* Establishing groups of similar financial assets for the purposes of measuring ECL.
* Provisions ~ At each Balance Sheet date, based on the management judgment, changes in facts and legal
aspects, the Group assesses the requirement of provisions against the outstanding contingent liabilities.
However, the actual future outcome may be different from this judgement.

Material estimates:

*  Useful lives of depreciable/amortisable assets — Management reviews its estimate of useful lives, residual
values, and method of depreciation,of depreciable/amortisable assets at each reporting date, based on the
expected utility of the assets. Uncertainties in these estimates relate to technical and economic o_bsolgscence
that may change the (tilityaf@ass i/ '
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increases. Variation in these assumptions may significantly impact the DBO amount and the annual defined
benefit expenses.

*  Fair value measurements - Management applies valuation techniques to determine the fair value of financial
instruments (where active market quotes are not available). This involves developing estimates and
assumptions consistent with how market participants wou'd price the instrument.

2 Summary of Material accounting policies
(i) Revenue

Effective April 1, 2018, the Group has applied Ind AS 115 which establishes a comprehensive framework for
determining whether, how much and when revenue is to be recognized. The Standard requires apportioning
revenue earned from contracts to individual promises, or performance obligations, on a relative stand-alone
selling price basis, using a five-step model. Ind AS 115 replaces Ind AS 18 Revenue and Ind A5 11 Construction
Contract. The Group has adopted Ind AS 115 using the cumulative effect method.

Rever:ue from sale of goods

Revenue is recognised upon transfer of control of promised product or services to customer in an arnount that
reflect the consideration which the Group expects to receive in exchange for those product or services at the
fair value of the consideration received or receivable, which is generally the transaction price, net of any
taxes/duties and discounts.

The Group satisfies a performance obligation and recognises revenue over time, if one of the following criteria

is met:
a. The customer simultaneously receives and consumes the benefits provided by the Group's

performance as the Group performs; or
b. The Group's performance creates or enhances an asset that the customer controls as the asset is

created or enhanced; or
¢. The Group's performance does not create an asset with an alternative use to the Group and an

entity has an enforceable right to payment for performance completed to date.

For performance obligations where one of the above conditions are not met, revenue is recognised at the
point
in time at which the performance obligation is satisfied.

Revenue from sale of products is recognised at a time on which the performance obligation is satisfied.

Recognition in case of local sales is generally recognised on the dispatch of goods. Revenue from export sales

is generally recognised on the basis of the dates of ‘On Board Bill of Lading’. The Group recognises provision

for sales return, based on the historical results, measured on net basis of the margin of the sale. —=
EC &

Other operating ir{c’q!:' e

12 . ‘ - x‘;\m Ly
Export benefits arlé} ognised/in-the year of export when right to receive the benefit is e std-'m
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(ii)

(iif)

Other income

Rental income

Rental income from investment property is recognised as part of other income in profit or loss on a straight-
line basis over the term of the lease except where the rentals are structured to increase in line with expectad
general inflation. Lease incentives granted ar2 reccgnised as an integral part of the total rental income, over
the term of the lease.

Interest income

Interest income on time deposits and inter corporaze loans is recognised using the effective interest method.

The ‘effective interest rate’ is the rate that exactly discounts estimated future cash payments or receipts
through the eypected life of the financial instrument to the gross carrying amount of the financial asset.

Commission income

Commission income are recognised in Statement cf Profit or Loss only when the relevart services have been
rendered.

Employee Benefits

Short term employee benefits:

Short term employee benefit obligations are measured on an undiscounted basis and are expenses off as the
related services are provided. Benefits such as salaries, wages, and bonus etc. are recognised in the statement
of profit and loss in the year in which the employee renders the related service. The liabilities are presented as
current employee benefit obligation in the balance sheet,

Long term employee benefits:

Defined contribution plar: Provident fund

All employees of the Group are entitled to receive benefits under the Provident Fund, which is a defined
contribution plan. Both the employee and the employer make monthly contributions to the plan at a
predetermined rate as per the provisions of The Employees Provident Fund and Miscellaneous Provisions Act,
1952. These contributions are made to the fund administered and managed by the Government of India. The
Group has no further olfljgationsunder the plan beyond its monthly contributions. Obligation for contribution
r a\(Bcdgnised as an employee benefit expense in statement of profit and loss in

arvices are rendered by the employees.
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(iv)

Defined Benefit Plan: Gratuity
A defined benefit plan is a post-emp lzy. :rt benefit plan other than a defined contr:bution plan.

The Group provides for retirement benefits in the form of Gratuity, which provides for lump sum payments to
vested employees on retirement, death while in service or on termination of employment in an arnount
equivalent to 15 days basic salary for each completed year of service. Vesting occurs upon completion of five
years of service. Benefits payable to eligible emplovees of the Group with respect to gratuity is accounted for
on the basis of an actuarial valuation as at the baiance cheet date.

The present value of such obligation is determined by the projected unit credit method and adjusted for past
service cost and fair value of plan assets as at the balance sheet date through which the obligations are to be
settled. The resultant actuarial gain or loss on change in present value of the defined benefit obligation or
change in return of the plan assets is recognised as an income or expense in the other comprehensive income.,
The Group's obligation in respect of defined benefit plans is calculated by estimating the amount of future
benefit that employees have carned in the current and prior periods, discounting that amount and deducting
the fair value of any plan assets.

The Group determines the net interest expense/(inccme) on the net defined benefit liability/(asset) for the
period by applying the discount rate used to measure the defined benefit obligation at the beginning of the
annual period to the then-net defined benefit liability/(asset), taking into account any changes in the net
defined benefit liability/(asset) during the period as a result of contributions and benefit payments. Net
interest expense and other expenses related to defined benefit plans are recognised in the statement of profit
and loss.

When the benefits of a plan are changed or when a plan is curtailed, the resulting change in benefit that
relates to past service (‘past service cost’ or 'past service gain’) or the gain or loss on curtailment is recognised
immediately in the statement of profit ard loss. The Group recognises gains and losses on the settlement of a
defined benefit plan when the settlement occurs.

The Plan assets of the Group are managed by Life Insurance Corporation of India through a trust created by
the Group in terms of an insurance policy taken on fund obligations with respect to its gratuity plan,

Other long-term benefits: Compensated absences

Benefits under the Group’s compensated absences scheme constitute other employee benefits. The liability in
respect of compensated absences is provided on the basis of an actuarial valuation using the Projected Unit
Credit Method done by an independent actuary as at the balance sheet date. Actuarial gain and losses are
recognised immediately in other comprehensive income.

5C &
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(v)

Foreign currency transactions are recordad in thoe rap=+tie 1 currency, by applying the fo-eign currency amount
of exchange rate between the reporting curraney =1d =20 currency at the date of transaction.

Conversion:

Foreign currency monetary assets and liabilities outstanding as at balance sheet date are restated/translated
using the exchange rate prevailing at the reporting dats, Non-monetary assets and liabilities which are
measured in terms of historical cost denomination in foreign currency, are reported using the exchange rate at
the date of transaction except for non-monetary item measured at fair value which are translated using the
exchange rates at the date when fair value is determined.

Exchange difference arising on the settlement of monetary items or on restatement of the Group's mcnetary
items at rates different from thos2 at which they init’elly recorded during the year or reported in previous
financials statement (other than those relating to fixed assets and other long term monetary assets) are
recognised as income or expensas in the year in vtich they arise.

Foreign operations:

The assets and liabilities of foreign operations are transiated into INR the functionzl currency of the Group, at
the exchange rates at the reporting cate. The income and expenses of foreign operations are translated into
Group at the exchange rates at the dates of the transaction or an average rate if the average rate approximates
the actual rate at the date of the transaction.

Group companies:

On consolidation, the assets and liabilities of foreign operations are translated into Indian rupee at the rate of
exchange prevailing at the reporting date and their statements of profit or loss are translated at exchange
rates prevailing at the dates of the transactions. or practical reasons, the Group uses an average rate to
translate income and expense iteins, if the averace rate approximates the exchange rates at the dates of the
transactions. The exchange differences arising on_translation for consolidation are recognised in OCl. On
disposal of a foreign operation, the component of OCI relating to that particular foreign operation is

recognised in profit or loss.

Tax expense

Income tax comprises current and deferred tax. It is recognised in the statement of profit and loss except to
the extent that it relates to a business combination or to an item recognised directly in equity or in other
comprehensive income.

Current tax

ayable or receivable on the taxable income or loss for thyyearand

Jelyable in respect of previous years. The amount of cyffent tax reflécts,
- I .

13, ed to be paid or received after considering the u ceftainty, if any,

nacted by the
> -

any adjustment to the ta
the best estimate of the
related to income taxes.
reporting date.
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Current tax assets and current tax liabilities are offset only if there is a legally enforceable right to set off the
recognised amounts, and it is intended to realise the asset and settle the liability on a net basis or
simultaneously.

Deferred tax

Deferred tax is recognised in respect of temporary differences between the carrying amounts of assets and
liabilities for financial reporting purposes and the corresponding amounts used for taxation purposes, Deferred
tax is also recognised in respect of carried forward tax losses and tax credits. Deferred tax is not recognised for:

temporary differences arising on the initial recognition of assets or liabilities in a transaction that is
not a business combination and that affects neither accounting nor taxable profit or loss at the
time of the transaction;

taxable temporary differences arising on the initial recognition of goodwill.

Deferred tax assets are recognised to the extent that it is probable that future taxable profits will be available
against which they can be used. The existence of unused tax losses is strong evidence that future taxable profit
may not be available. Therefore, in case of a history of recent losses, the Group recognises a deferred tax asset
only to the extent that it has sufficient taxable temporary differences or there is convincing other evidence that
sufficient taxable profit will be available agairist which such deferred tax asset can be realised. Deferred tax
assets — unrecognised or recognised, are reviewed at each reporting date and are recognised/ reduced to the
extent that it is probable/ no longer probable respectively that the related tax benefit will be realised.

(vi) Inventories

Raw materials, stores and spares, work-in-progress, manufactured finished goods and traded goods are valued
at lower of cost or net realisable value. The comparison of cost and net realisable value is made on an item by
item basis. Cost comprises of all cost of purchase, cost of conversion and other cost incurred in bringing them
to their respective present location and condition. Cost is determined using first in, first out method of
inventory valuation.

Loose tools and scrap are valued at estimated realisable value.

Net realisable value is the estimated selling price in the ordinary course of business, less estimated costs of
completion and estimated costs necessary to make the sale.

Provision of obsolescence on inventories is considered on the basis of management's estimate based on
demand and market of the inventories.

(vii) Leases

As lessor N\

Leases for which the Gr«{ ,x_sI EHQ griclassified as finance or operating lease. Lease rncokjp‘é_‘\from oper; __tl,r);;g
leases where the Group is a lessor jsffgcognised in income on a straight-line basis over the\)\gﬁéu_e;m'uhfess
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the receipts are structured to increase in I'ne vi.h evpesied general inflation to compensate for the expected
inflationary cost increases. The respective leascd assets are included in the balance sheet based or their
nature.

(viii) Cash and cash equivalents

(ix)

(x)

Cash and cash equivalents consist of cash, bank balances in current accounis ard short tarm highly liquid
investments that are readily convertible t cash with or'ginal maturities cf three menths or less at the time of
purchase and which are subject to an insiginificant risk of changes in value, and bank overdrafts. Bank
overdrafts are shown within borrewings in current f'nancial liabilities in the balance sheet.

Provisions, contingent liabilities, and contingent assats

Provisions

The Group creates a provision when thera is rresent obligation as a result of a past event that probably
requires an outflow of resources, and a reliable estimate can be made of the amount of obligation.

If the effect of the time value of money is material, provisions are determined by discounting the expected
future cash flows (representing tie best estimate of the expenditure required to settle the present obligation
at the balance sheet date) at a pre-tax rate that reflects current market assessments of the time value of money
and the risks specific to the liability. The unwindirg of the discount is reccgnised as finance cost.

Contingent liability

Contingent liabilities are possible obligations that arise from past events and whose existence will only be
confirmed by the occurrence or non-occurrence of one or more uncertain future events not wholly within the
control of the Group. Where it is not probable that an outflow of economic benefits will be required, or the
amount cannot be estimated reliably, the obligation is disclosed as a contingent liability, unless the probability
of outflow of economic benefits is remote.

Contingent assets

Contingent assets are possible assets that arises from past events and whose existence will be confirmed only
by the occurrence or non-occurrence of one or more uncertain future events not wholly within the control of

the Group.

Property, plant and equipment (including Capital work-in-progress)

Recognition and measu

All items of property, plant and equipriént are stated at historical cost less depreciation. Ii:rgghold land is
carried at cost. All other items of property, plant and equipment are stated at cost net of re&pﬂ.{g(able taxes
(wherever applicable), which includes capitalised borrowing costs less depreciation and impairment, if any.

&“@M M IS vyee A'JG«IL:@J.
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o TS

Cost of an item of property, plant and equipment compiises its purchase price, including import duties and
non-refundable purchase taxes, if any, after deducting trade discounts and rebates, any directly attributable
cost of bringing the item to its working condition for its intended use and estimated costs of dismantling and
removing the item and restoring the site on which it is Inceted.

If significant parts of an item of propeity, plait and equipment have cifferent useful lives, then they are
accounted for as separate items (major comporents) ¢! property, plant and equipment.

Any gain or loss on disposal of an item of propetty, plant and equipment is recognised in the statement of
profit and loss.

On transition to Ind AS, the Group had elected tc continue with carrying value of all its property, plant and
equipment recognised as at 1 April 2016 measured as per the previous GAAP and use that carrying value as
the deemed cost of the property, plant and equipment.

Subsequent expenditure

Subsequent costs are included in the asset's carning amnunt or recognised as a separate asset, as appropriate,
only when it is probable that future ecoronvic banefits associated with the item will flow to th~ Group and the
cost of the item can be measured reliab!y. The carny’ng aount of any component accounted for as a separate
asset is derecognised when replaced.

All other repairs and maintenance are charged to the Statement of Profit and Loss during the reporting period
in which they are incurred.

Depreciation methods, estimated useful lives and residual values

Depreciation is calculated on cost of items of property, plant and equipment less their estimated residual value
over their useful life using straight line method and is recognised in the statement of profit and loss.

The estimated useful lives of items of property, plant and equipment for the current and comparative periods
are as under and the same are equal to lives specified as per schedule Il of the Act.

The useful lives of the assets are as under:

Particulars Useful lives (in years)

Tangible assets:

Land

Building 30 Years

Ownership flat 60 years

Plant & machinery 15 Years
60 & \E%ectrica! installations | 10 Years y ?__:'-\_, o (\\\
= /’_‘\{B@\ 15 Years 7 ™ ‘-:f'.,_:\\\\

'hiélles 8 Years

Ly {l= =)
(D . 9‘3?&# 15 Years k{‘\ )
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Measuring & testing 10 Years
Furniture & fixture ' 10 Years
Office building ' 60 years
Office equipment - ] 5 Years
Computers _i 3 Years
Air conditioners and fans 10 Years
Truck trailers 8 Years
Fire-fighting equipment . 15 Years
Solar power generating system o 8 Years

Based on technical evaluation and ccnsequent advice, the management believes that its estimates of useful
lives as given above best represent the period over which management expects to use these assets.
Depreciation on addition to property, plant anr ejquipment is provided on pro-rata basis from tke date the
assets are ready for intended use. Depreciation on sale/discard from property, plant ard equipment is
provided for up to the date of sale, dedurtion or di-card cf property, plant and equipment as the case may be.

Depreciation method, useful lives and residual valuas are reviewed at each financial year-end, and changes, if
any, are accounted for prospectively.

(xi) Intangible assets

Recognition and measurement

An intangible asset is recognised when it is probabl= that the future economic benefits attributable to the
asset will flow to the Group and where its cost can be reliably measured.

Intangible assets are initially measured at cost. Such intangible assets are subsequently measured at cost less

accumulated amortisation and any accumulated impairment losses. Cost comprises the purchase price and any
cost attributable to bringing the assets to its working condition for its intended use.

Amortisation

Amortisation is calculated to write off the cost of intangible assets over their estimated useful lives using the
straight-line method and is included in depreciation and amortisation in the statement of profit and loss.

The useful lives of intangible assets are as follows:

Particulars Useful lives (in years)

Intangible assets:
Computer software 3 years

Amortisation method, useful lives and residual values are reviewed at each financial year-end, and changes, if

any, are accounted fo ctively. N T
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Losses arising from the retirement of and gain or losses arising from disposal of an intangible asset are
determined as the difference between the net disposal proceeds and the cariying amount of asset and
recognised as income or expense in the statement of profit and loss,

(xii) Impairment of non-financial assets

The Group's non-financial assets, other than invertories and deferred tax assets, are reviewed at each
reporting date to determine whether there is any indication of impairment. If any such indication exists, then
the asset's or CGU's recoverable amount is estimated.

For impairment testing, assets that do not generate independent cash inflows are grouped together into cash-
generating units (CGUs). Each CGU represents the smallest group of assets that generates cash inflows that are
largely independent of the cash inflows of other assets or CGUs.

The recoverable amount of a CGU (or an individual asset) is the higher of its value in use and its fair value less
costs to sell. Value in use is based on the estimated future cash flows, discounted to their present value using a
pre-tax discount rate that reflects current market assessiments of the time value of money and the risks specific
to the CGU (or the asset).

An impairment loss is recognised if the carrying amount of an asset or CGU exceeds its estimated racoverable
amount. Impairment losses are recognised in the statement of profit and less. Impairment Iass recognised in
respect of a CGU is allocated first to reduce the carrying amount of any gcodwill allecated to the CGU, and
then to reduce the carrying amounts of the other assets of the CGU (or group of CGUs) on a pro rata basis,

After impairment, depreciation/amortisation is provided on the revised carrying amount of the asset over its
remaining useful life.

(xiii) Borrowing costs

Borrowing costs are interest and other costs incurred in connection with the borrowing of funds. Borrowing
costs directly attributable to acquisition or construction of an asset which necessarily take a substantial period
of time to get ready for their intended use are capitalised as part of the cost of that asset. Other borrowing
costs are recognised as an expense in the period in which they are incurred.

(xiv)Financial instruments
Initial recognition and measurement

Trade receivables and debt securities issued are initially recognised when they are originated. All other
financial assets and financial liabilities are initially recognised when the Group becomes a party to the
contractual provisions of the instrument.

A financial asset or financial liability-is-initially measured at fair value plus, transaction costs that are directly
attributable to its acquisition Of-issue;~except for an item recognised at fair value through profit and loss.
Transaction cost of financial §s§e s carried at-fair value through profit and loss is expensed in the s_tatement--qf
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Financial assets

On initial recognition, a financial asset is classified os meacured at:
* amortised cost,
*  Fair value through other comprehensive incoima (FVOCI), or
*  Fair value through profit and loss (FVTPL)

The classification depends on the entity's bus.ness model for managing tiae financial assets and the contractual
terms of the cash flows.

Financial assets are not reclassified subseguent 2 their initial recognition, except if and in the period the
Group changes its business model for m.an zging financial assets.

A financial asset is measured ct amortised coot if i¢ i cets both of the folowing conditions and is not
designated as at FVTPL;
* the asset is held within a business mode| whose objective is to hold assets to collect contractual cash
flows; and
« the contractual terms of tie financial asset giva rise on specified dates to cash flows that are solely
payments of principal and interest on the principal amount outstanding.

A debt investment is measured at FVOCI if it meets both of the following conditions and is not designated as
at FVTPL;
* the asset is held within a business model whose objective is achieved by both collecting contractual
cash flows and selling financial assets; and
¢ the contractual terms of the financial asset give rise on specified dates 1o cash flows that are solely
. Payments of principal and interest on the prirzipal amount outstanding.

On initial recognition of an equity investment that is rot held for trading, the Group may irrevozably elect to
present subsequent changes in the investment's fair value in OC| (des’gnated as FVOCI - equity investment).
This election is made on an investment by investment basis.

All financial assets not classified to be measured at amortised cost or FVOC| as described above are measured
at FVTPL. This includes all derivative financial assets. On initial recognition, the Group may irrevocably
designate a financial asset that otherwise meets the requirements to be measured at amortised cost or at
FVOCI or at FVTPL if doing so eliminates or significantly reduces an accounting mismatch that would otherwise
arise.

Financial assets: Business model assessment

The Group makes an assessment of the objective of the business model in which a financial asset is held at a
portfolio level because this best reflects the way the business is managed and information is provided to
management. The information considered includes:

* the stated policies and objectives for the portfolio and the operation of those policies in practice.
These include whether management's strategy focuses on earning contractual interest income,
maintaining a pi?rtfﬂﬁ\@exrate profile, matching the duration of the financial assetsto-the
duration of any rg atf&im [ expected cash outflows or realising cash flows through;_tﬁe"s'a'fé- of
the assets; [* ( DE] (I

= how the performangle_\of the portfolio is evaluated and reported to the Group's managem —ri\wuh

* the risks that affefi@f_:ormance of the business model (and the financial assets held\Withi

business model) and ho U'bEe risks are managed: =
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* how managers of the business are compensated — e.g, whether compensation is based on the fair
value of the assets managed or the contraclual cash flows collected; and

*- the frequency, volume and timing of sales of financial assets in prior periods, the reasons for such sales
and expectations about future sales activity.

Transfers of financial assets to third parties in transactions that do not qualify for derecognition are not
considered sales for this purpose, consistent with the Group's continuing recognition of the assets

Financial assets that are held for trading or are man¢ged and whose performance is evaluated on a fair value
basis are measured at FVTPL.

Financial assets: Assessment whether contractual cash flows are solely payments cf principal and interest

For the purposes of this assessment, ‘principal’ is clefined as the fair value of the financial asset on initial
recognition. ‘Interest’ is defined as consideration for the time value of money and for the credit risk associated
with the principal amount outstanding during a partizular period of time and for other basic lending risks and
costs (e.g,, liquidity risk and administrative costs), as well as a profit margin.

In assessing whether the contractual cash flows are solely payments of principal and interest, the Group
considers the contractual terms of the instrument. This includes assessing whether the financial asset contains
a contractual term that could change the timing or arount of contractual cash flows such that it would not
meet this condition. In making this assessment, the Group considers:

* contingent events that would char.ge the amount or timing of cash flows;

* terms that may adjust the contractual coupon rate, including variable interest rate features:

prepayment and extension features; and
* terms that limit the Group's claim to cash flows from specified assets (e.g., non- recourse features).

A prepayment feature is consistent with the solely payments of principal and interest criterion if the
prepayment amount substantially represents unpaid amounts of principal and interest on the principal amount
outstanding, which may include reasonable additional compensation for early termination of the contract.
Additionally, for a financial asset acquired at a significant discount or premium to its contractual par amount, a
feature that permits or requires prepayment at an amount that substantially represents the contractual par
amount plus accrued (but unpaid) contractual interest (which may also include reasonable additional
compensation for early termination) is treated as consistent with this criterion if the fair value of the
prepayment feature is insignificant at initial recognition.

Financial assets: Subsequent measurement and gains and losses

Financial assets at amortised cost: These assets are subsequently measured at amortised cost using the
effective interest method. The amortised cost is reduced by impairment losses, if any. Interest income and
i frent are recognised in the statement of profit and loss. Any gain or loss on derecognition is recognised

9l asets at FVTPL: These assets are subsequently measured at fair value. Net gains and losses; including
: | / Tt

est income, are recognised in the statement of profit and loss. \{>| =il
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Debts investments at FVOCI: These assets are subsequently measured at fair value. Interest inco w__tﬁé'
effective interest method, foreign exchange gains and losses and impairment are recognised in profit or loss.
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L

Other ret gains and losses are racognise‘l in OC:. Op [Matezognition, grins and lceees accumu'ated in OCI are
reclassified to profit or loss.

Equity investments at FVOCI: These aszets are subsequently measured at fair value. Dividends are recognised
as income in profit or loss uniess (e dividend clearly represents a recovery of part of the cost of the
investment. Other net gains and losses cre recogrised i OCI and are not reclassified to profit or loss,

Financial liabilities are classified as measured at amortised cost or FVTPL. A financial liability is classified as at
FVTPL if it is classified as held for trading, or it is a derivative or it is des;gnated as su<h on initial recognition.
Financial liabilities at FVTPL are measured at fair valve and net gains and losses, including any interest expense,
are recognised in the statement of profit and lass. Other financial liabilities are subsequently measured at
amortised cost using the effective interest method. Interest expense and foreign exchange gains and lossos are
recognised in the statement of profit and loss. Any gzin or loss on derecognition is also recognised in the
statement of profit and loss.

Offsetting

Financial assets and financial liabilities are offset and the net amount presented in trie balance sheet when, and
only when, the Group currently has a legally enforzezule right to set off the amounis and it intends either to
settle them on a net basis or to realise the assets and settle the liabilities simultaneously.

Derecognition

Financial assets

The Group derecognises a financial asset wien the contractual rights to the cash flows from the financial asset
expire, or it transfers the rights to receive the contractual cash flows in a transactio in which substantially all
of the risks and rewards of ownership of the financial asset are transferred or in which the Group neither
transfers nor retains substantially all of the risks - “d rewards of ownership and coes not retain control of the

financial asset.

If the Group enters into transactions whereby it transfers assets recognised on its balance sheet, but retains
either all or substantially all of the risks and rewards of the transferred assets, the transferred assets are not

derecognised.

Financial liabilities

The Group derecognises a financial liability when its contractual obligations are discharged or cancelled, or

'ﬂ_qi o derecognises a financial liability when its terms are modified and the cash flows under the

\2 “modifie ‘e':'*"' s are substantially different. In this case, a new financial liability based on the rfii:i;g:_iified term's-'_,'_i'_s

"'if{egqgnisle'ﬂ’at fair value. The difference between the carrying amount of the financial liability R"i{_(@shed abdl’
the new financial liability with modified terms is recognised in the statement of profit and loss. \\/, gv)

)
N Yo A’\C@&D“L %m«% M_




Mauria Udyog Limited
Notes to the Consolidated Financial Statements for the year ended March 31, 2026

Impairment of financial instruments

The Group recognises loss allowances for expectad cred:l losses on:-
- Financial assets measured at amortised cost; erd
Financial assets measured at FVOCI- debt investments

At each reporting date, the Group assesses whether financial assets carried at amortised cost and debt
securities at FVOC| are credit impaired. A financial asset is ‘credit-impaired’ when one or more events that have
a detrimental impact on the estimated future cash flows of the financial asset have occurred. Evidence that a
financial asset is credit - impaired includes the following observable data:

* significant financial difficulty of the borrower or issuer:

* a breach of contract such as a default or being past due for agreed credit period:

* the restructuring of a loan or advance by the Group on terms that the Group would not consider

otherwise;
« itis probable that the borrower will enter bankruptcy or other financial reorganisation: or
* the disappearance of an active maiket for a security because of financial difficulties.

Expected credit loss

Loss allowances for trade receivables are always measured at an amount equa! to 'fotime evpected credit
losses,

Lifetime expected credit losses are the expected credit losses that result from all possible default events over
the expected life of a financial instrument.

12-month expected credit losses are the portion of expected credit losses that result from default events that
are possible within 12 months after the repotting date (or a shorter pericd if the expected life of the
instrument is less than 12 months).

In all cases, the maximum period considered when estimating expected credit losses is the maximum
contractual period over which the Group is exposed to credit risk.

When determining whether the credit risk of a financial asset has increased significantly since initial
recognition and when estimating expected credit losses, the Group considers reasonable and supportable
information that is relevant and available without undue cost or effort. This includes both quantitative and
qualitative information and analysis, based on the Group's historical experience and informed credit
assessment and including forward looking information.

The Group assumes that the credit risk on a financial asset has increased significantly if it is more than agreed

ithepod.
tf?/NJ
2 he Qnguﬂqgn iders a financial asset to be in default when:

'-—_'Iﬁe%bdrmwe" is unlikely to pay its credit obligations to the Group in full, without rec&;;e by the Gjr‘pup
| P . i_:..:.
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16 actions such as realising security (if any is held); or 2 /Y
* the financial asset is past due and not recovered within agreed credit period.
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asurement of expected cred:t losses

Expected credit losses are a probability-weighted estimale of credit losses. Credit losses are measured us the
present value of all cash shortfalls (i.e, the difference between the cash flows due to the Group in accordance
with the contract and the cash flows ti-at the Croup expects to receive).

Loss allowances for financial assets measured at amortised cost are deducted from the gross carrying amount
of the assets disclosed in the Balance Shzet.

Write-off

The gross carrying amount of a finz ncial asset js wiittzn cff «either partially or in full) to the extent thzt there is
no realistic prospect of recovery. This is generally the case when the Group determines that the debtor does
not have assets or sources of income that could cenerate sufficient cash flows to repay ite amounts subj2ct to
the write-off. However, financial assets that are witran off could still be subject to enforcement activities in
order to comply with the Group's procedures for recevery of amounts due,

(xv) Earnings per share

Basic earnings per share are calculated by dividing the net profit or loss for the year attributable to equity
shareholders by the weighted average number of equity shares outstanding during the period. The weighted
average numbers of equity shares outstanding during the period are adjusted for events such as bonus issue,
share split or consolidation of shares.

For calculating diluted earnings per shars, the net profit or loss for the year attributable to equity shareholders
and the weighted average number of shares outstanding during the period are adjusted for the effects of all
dilutive potential equity shares. The dilutive potential equity shares are deemed converted into equity shares
as at the beginning of the period unless they have been issued at a later date.

(xvi) Segment reporting

Operating segments are reported in a manner consictent with the internal reporling provided to the chief
operating decision maker.

In accordance with Ind AS 108 - Operating Segments, the operating segments used to present segment
information are identified on the basis of internal reports used by the Group's Management to allocate
resources to the segments and assess their performance.

@ rofit is used to measure performance as management believes that such informpﬂéq‘_.i; the:most

f rf . I/ . Pt
~relevant) in levaluating the results of certain segments relative to other entities that operate withir these
industrigsifiter-segment pricing is determined on an arm's length basis. (%[
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The operating segments have been identified on the basis of the nature of products/services. %tt_r;hgrr o
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Mauria Udyog Limited
Notes to the Consolidated Financial Statements for the year ended March 31, 2026

1. Segment revenue includes sales and other inzome directly ideritifiable with / allocable to the segment
including inter-segment revenue.

2. Expenses that are directly identifiable with / a!'ocable to segments are considered for determining the
segment result. Expenses which relate to the Group as a whole and not allocable to segments are
included under unallocable expenditure.

3. Income which relates to the Group as a whole and not allocable to segments is included in unallocable
income.

4. Segment assets and liabilities include those directly identifiable with the respective segments.
Unallocable assets and liabilities represent the assets and liabilities that relate to the Group as a whole
and not allocable to any segment,

The Board of Director(s) are collectively the Group's ‘Chief Operating Decision Maker' or ‘CODM'’ within the
meaning of Ind AS 108. Refer Note 46 for segment information.

(xvii) Business combinations and Goodwill

Business combinations are accounted for using the acquisition method, other than common control transactions.
The cost of an acquisition is measured as the aggregate of the consideration transferred measured at the
acquisition date fair value and the amount of any non-controlling interests in the acquiree. For each business
combination, the Group elects whether to measurz the non-controlling interests in the acquiree at fair value or the
proportionate share of the acquiree’s iden:ifiable ret assets, Mcquisition-related costs are expensed as incurred.

At the acquisition date, the identifiable assets acquired and the liabilities assumed are recognised at their
acquisition date fair values. For this purpose, the liabilitics assumed include contingent liabilities representing
present obligation and they are measured at their acquisition fair values irrespective of the fact that the outflow of
resources embodying economic benefits is not probable. lHowever, the following assets and liabilities acquired in a
business combination are measured on the basis indicated below:

« Deferred tax assets or licbilities, and the assets or liabilities related to employee benefit arrangements are
recognised and measured in accordance with Ind AS 12 Income Tax and Ind AS 19 Employee Benefits
respectively.

«  Liabilities or equity instruments related to share-based payment arrangements of the acquiree or share-based
payments arrangements of the Group entered into to replace share-based payment arrangements of the
acquiree are measured in accordance with Ind AS 102 Share-based Payments at the acquisition date.

¢ Assets (or disposal groups) that are classified s held for sale in accordance with Ind AS 105 Non-current
Assets Held for Sale and Discontinued Operations are measured in accordance with that standard.

*  Reacquired rights are measured at a value determined on the basis of the remaining contractual term of the
related contract. Such valuation does not consider potential renewal of the reacquired right.

C &

acquires a business, it assesses the financial assets and liabilities assumed for appropriate
and |designation in accordance with the contractual terms, economic circumstancei_f_e‘:r,?ﬁ:l-\.p‘égtlingnt
dt.the acquisition date. This includes the separation of embedded derivatives in host,f/_cdﬁt'ra‘ct's -tiyj_ﬂ“:,g
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acquisition date fair value and any resulting gain or loss is recognised in profit or loss or OCI, as app
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Notes to the Consolidated Financial Statemen®s for tiie year ended March 31, 2025

Any contingent consideration to be transferred Ly the acquirer is recognised at fair vaiue at the acquisition date.
Contingent consideration classified as an asset or iiability that is a financial instrument and within the scope of Ind
AS 109 Financial Instruments, is measured at fair value with changes in fair vaiue recognised in profit or loss. If the
contingent consideration is not within the scope of Ind AS 109, it is measured in accordance with the appropriate
Ind AS. Contingent consideration that is classified as equity is not re-measured at subsequent reporting dates and
subsequent its settlement is accounted for within equity.

Goodwill is initially measured at cost, beirg the e-e:s of the aggregate of the consideration transferred and the
amount recognised for non-controlling interests, and any pravious interest held, aver the nct identifiable assots
acquired and liabilities assumed. If the fair value of the net assets acquired is in excess of the aggregate
consideration transferred, the Group re-assesses whether it has correctly identified all of the assets acquired and all
of the liabilities assumed and reviews the procedures used to measure the amounts to be recognised at the
acquisition date. If the reassessment ctill results in an excass of the fair value of nct assets acquired over the
aggregate consideration transferred, then the gain is rezogrised in OCl and accumulated in equity as capital
reserve. However, if there is no clear evidence of bargain pu-chase, the entity recognises the gain directly in equity
as capital reserve, without routing the same through QCl.

After initial recognition, goodwill is measured at cost less any accumulated impairment losses. For the purpose of
impairment testing, goodwill acquired in a business combination is, from the acquisition date, allocated to each of
the Group'’s cash-generating units that are expected tu benefit from the combination, irrespective of whether other
assets or liabilities of the acquiree are assigned to those unite.

A casi1 generating unit to which goodwill has been aliocated is tested for impairment annually, or more frequently
when there is an indicaticn that the unit may b2 impaired. If the recoverable amount of the cash generating unit is
less than its carrying amount, the impairmeit luss is al'oca*ed first to reduce the carrying amour:t of any goodwill
allocated to the unit and then to the other assets o the unit brn 1ata based on the carrying amount of each asset in
the unit. Any impairment loss for goodwill is recognisec in profit or loss. An impairment loss recognised for
goodwill is not reversed in subsequent periods.

Where goodwill has been allocated to a cash-gererating urit and part of the cperation within that unit is disposed
of, the goodwill associated with the disposad operation is inciuded in the carrying amount of the operation when
determining the gain or loss on disposal. Goodwill disposed in these circumstances is measured based on the
relative values of the disposed operation and the portion of the cash-generating unit retained.

If the initial accounting for a business comkination is incomp!ate by the end of the repcrting period in which the
combination occurs, the Group reports provisional an.sunts for the items for which the accounting is incomplete.
Those provisional amounts are adjusted through goodwill during the measurement period, or additional assets or
liabilities are recognised, to reflect new information obtained about facts and circumstances that existed at the
acquisition date that, if known, would have alfccted the amounts recognized at that date. These adjustments are
called as measurement period adjustments. The measureraent period does not exceed one year from the

acquisition date.
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