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Date: 17th September 2026 
 
To, 
National Stock Exchange of India Limited, 
Exchange Plaza, C-1, Block G, 
Bandra Kurla Complex, Bandra (E), 
Mumbai – 400 051, Maharashtra, India 
NSE SYMBOL: RMDRIP 

To, 
BSE Limited, 
Corporate Relationship Department 
25th Floor, P J Towers 
Dalal Street, Fort, Mumbai – 400 001 
BSE Scrip Code: 544456 

 
Dear Sir / Madam, 
 
Subject: Submission of Revised Annual Report for FY 2025–26 under Regulation 34 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 
 
This is with reference to the Notice of the 22nd Annual General Meeting (“AGM”) of the Company and the 
intimation circulated by the Company on 08th September 2026. 
 
We hereby inform you that, due to an inadvertent typographical error, the final dividend recommended by the 
Board of Directors was mentioned in the said Notice as ₹0.05/- per equity share of face value of ₹1/- each. 
 
We hereby clarify that the Board of Directors, at its meeting held on 30th May 2026, had recommended a final 
dividend of ₹0.03/- (Three Paise only) per equity share of face value of ₹1/- each for the financial year ended 31st 
March 2026, subject to the approval of the shareholders at the ensuing AGM. 
 
Accordingly, the dividend amount stated in the Notice of the 22nd AGM and the Annual Report shall be read 
and construed as ₹0.03/- per equity share instead of ₹0.05/- per equity share. 
 
The Company is submitting the revised Annual Report for the financial year 2025–26 incorporating the aforesaid 
correction. 
 
Except for the above correction, all other contents of the Notice of the 22nd AGM and the Annual Report remain 
unchanged. 
 
You are requested to take the above information on record. 
 
Thanking you, 
Yours Truly 
For, R M Drip And Sprinklers Systems Limited 
 
 
 
 
Atharva Nivrutti Kedar 
DIN 09713023 
Managing Director 



Page 1 of 147 

 

 

 

ANNUAL REPORT 
 

OF 
 

R M DRIP AND SPRINKLERS SYSTEMS 

LIMITED 
 

FOR THE FINANCIAL YEAR 2025-2026 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 



Page 2 of 147 

 

TABLE OF CONTENTS 
 

Sr. No. Particulars Page No. 

1. 
Corporate Information 
  

03  

2. 
Notice of the 22nd Annual General Meeting 
  

04  

3. 
Directors’ Report 
  

13  

4. 
Annexure A to the Directors’ Report 
  

25  

5. 
Annexure B to the Directors’ Report 
  

26  

6. 
Annexure C to the Directors’ Report 
  

27  

7. 
Annexure D – Secretarial Audit Report 
  

29  

8. 
Annexure E – Corporate Governance Report 
  

36  

9. 
Annexure F to the Directors’ Report 
  

51  

10. 
Annexure G to the Directors’ Report 
  

53  

11. 
Standalone Independent Auditor’s Report 
  

56  

12. 
Standalone Balance Sheet as at March 31, 2026 
  

68  

13. 
Standalone Statement of Profit and Loss for the year ended March 31, 2026 
  

69  

14. 
Standalone Cash Flow Statement 
  

70  

15. 
Consolidated Independent Auditor’s Report 
  

100  

16. 
Consolidated Balance Sheet as at March 31, 2026 
  

109  

17. 
Consolidated Statement of Profit and Loss for the year ended March 31, 2026 
  

110  

18. 
Consolidated Cash Flow Statement 
  

111  

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 



Page 3 of 147 

 

CORPORATE INFORMATION 
 

Company Name R M Drip And Sprinklers Systems Limited 
 
CIN L27200MH2004PLC150101 
 
Registered Address: Gat No. 475, Village Gonde, Taluka Sinnar Nashik 422113 Maharashtra, India. 
 
Corporate Office: Plot No. 22, Bramhanand, Krushnaban Colony, Sadguru Nagar Road, Koshiko Nagar, Nashik-
422009, Maharashtra, India. 
 
Email Id: cs@rmdrip.com 
Website: www.rmdrip.com 
Contact #: +91 9226509808 
 

Board of Directors & Key Managerial Personnel 
(As at 31st March 2026) 

 

Mr. Nivrutti Pandurang Kedar : Non-executive - Non-independent Director-chairperson 
 
Mr. Atharva Nivrutti Kedar : Executive Director-MD 
 
Mr. Somnath Khanderao Date : Non-Executive - Non-Independent Director 
 
Mr. Mayur Bhatt   : Non-Executive - Independent Director 
 
Mr. Hiren Surendra Makwana : Non-Executive - Independent Director 
 
Mrs. Neha Karekar Pramod : Non-Executive - Independent Director 
 
Mr. Kiran Ramdas Chavan  : Chief Financial Officer 
 
Ms. Gracy Kale   : Company Secretary & Compliance Officer 
 
 

Share Transfer Agents 
 

Bigshare Services Pvt Ltd  
Registration Number: INR000001385 
Registered Address: Office No S6-2, 6th floor Pinnacle Business Park, Next to Ahura Centre, Mahakali Caves 
Road, Andheri (East) Mumbai - 400093, India. 
Email: ipo@bigshareonline.com 
Website: www.bigshareonline.com 

Statutory Auditors 
 

M/s. Bilimoria Mehta & Co, Chartered Accountants 
 

Secretarial Auditor 
 
M/s CS Nuren Lodaya & Associates, Company Secretaries 
 
 

Shares Listed At 
 

BSE Limited, Scrip Code 544456 
NSE India, RMDRIP 
ISIN INE219Y01026 
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NOTICE OF THE 22ND ANNUAL GENERAL MEETING 
 
NOTICE IS HEREBY GIVEN THAT THE 22ND ANNUAL GENERAL MEETING OF THE MEMBERS OF R M 
DRIP AND SPRINKLERS SYSTEMS LIMITED FOR THE FINANCIAL YEAR 2025-2026 WILL BE HELD ON 
WEDNESDAY, 30TH SEPTEMBER 2026 AT 2.00 PM. (IST) THROUGH VIDEO CONFERENCING (VC) / 
OTHER AUDIO-VISUAL MEANS (OAVM), THE REGISTERED OFFICE OF THE COMPANY AT GAT NO. 
475, VILLAGE GONDE, TALUKA SINNAR, NASHIK 422113, MAHARASHTRA BEING DEEMED TO BE THE 
VENUE OF THE MEETING, TO TRANSACT THE FOLLOWING BUSINESS: 
 
ORDINARY BUSINESS: 
 
1. To receive, consider and adopt the audited financial statements (including audited consolidated financial 
statements) for the financial year ended 31st March, 2026 and the Reports of the Directors and the Auditors thereon.  
 
2. To declare a final dividend of Rs. 0.03 (Three paise only) per equity share of Rs. 1/- each for the financial year 
ended 31st March, 2026, as recommended by the Board of Directors.  
 
3. To appoint a Director in place of Mr. Atharva Nivrutti Kedar (DIN: 09713023), Managing Director who retires by 
rotation and, being eligible, offers himself for re-appointment. 
 
For and on behalf of 
R M Drip and Sprinklers Systems Limited 
Sd/- 
Nivrutti Pandurang Kedar 
Non-Executive - Non-Independent Director-Chairperson 
DIN 06980548 
Place: Nashik 
Date: 02nd September 2026 
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NOTES: 
 
1. In continuation of the Ministry of Corporate Affairs (“MCA”) General Circular Nos. 14/2020 dated April 8, 2020; 
17/2020 dated April 13, 2020; 22/2020 dated June 15, 2020; 33/2020 dated September 28, 2020; 39/2020 dated 
December 31, 2020; 10/2021 dated June 23, 2021; 20/2021 dated December 8, 2021; 3/2022 dated May 5, 2022; 
11/2022 dated December 28, 2022; 09/2023 dated September 25, 2023; 09/2024 dated September 19, 2024 and the 
latest General Circular No. 03/2025 dated September 22, 2025 (collectively referred to as the “MCA Circulars”), 
companies are permitted to conduct their Annual General Meetings (“AGMs”) through Video Conferencing or 
Other Audio-Visual Means (“VC/OAVM”) in accordance with the requirements specified in paragraphs 3 and 4 of 
General Circular No. 20/2020. Further, it has been clarified that the said facility of conducting AGMs through 
VC/OAVM shall continue to be available till further orders, subject to compliance with the applicable provisions 
of the Companies Act, 2013. Further, the Securities and Exchange Board of India (“SEBI”), vide the Master Circular 
for compliance with the provisions of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015 (“Listing Regulations”) as in force from time to time, and Regulation 36(1)(b) of the Listing Regulations as 
substituted with effect from December 31, 2024, has prescribed the manner of despatch of the Annual Report and 
the Notice of the AGM (“SEBI Circular”). In compliance with the aforesaid MCA Circulars, SEBI Circular and 
applicable provisions of the Companies Act, 2013 and the Listing Regulations, the Annual General Meeting 
(“AGM”) of the Company is being held through VC/OAVM without the physical presence of members at a 
common venue. The registered office of the Company shall be deemed to be the venue for the AGM. 
 
2. In terms of the MCA Circulars, physical attendance of members has been dispensed with and, therefore, there is 
no requirement of appointment of proxies. Accordingly, the facility of appointment of proxies by members under 
Section 105 of the Act will not be available for the AGM. However, the President of India or the Governor of a State, 
being a member of the Company, may appoint a representative under Section 112 of the Act to attend and vote at 
the AGM. Further, a body corporate which is a member of the Company may, in pursuance of Section 113 of the 
Act, authorise a representative by a resolution of its Board of Directors or other governing body to attend the AGM 
through VC/OAVM and to vote thereat, and a certified true copy of such resolution together with the specimen 
signature of the representative so authorised shall be sent to the Company at cs@rmdrip.com and to the Scrutinizer 
not later than 48 hours before the commencement of the AGM. Since the AGM is being held through VC/OAVM 
facility, the Route Map is not annexed in this Notice. 
 
3. The Members can join the AGM in the VC/OAVM mode 15 minutes before and after the scheduled time of the 
commencement of the Meeting by following the procedure mentioned in the Notice. The facility of participation at 
the AGM through VC/OAVM will be made available for 1000 members on first come first served basis. This will 
not include large Shareholders (Shareholders holding 2% or more shareholding), Promoters, Institutional Investors, 
Directors, Key Managerial Personnel, the Chairpersons of the Audit Committee, Nomination and Remuneration 
Committee and Stakeholders Relationship Committee, Auditors etc. who are allowed to attend the AGM without 
restriction on account of first come first served basis. 
 
4. Participation of members through VC will be reckoned for the purpose of quorum for the AGM as per Section 
103 of the Companies Act, 2013 (“the Act”). 
 
5. Details of the Director seeking re-appointment under Item No. 3 of this Notice are provided at the end of this 
Notice. 
 
6. Members of the Company under the category of Institutional Investors are encouraged to attend and vote at the 
AGM through VC. Corporate Members intending to authorize their representatives to attend the AGM pursuant 
to Section 113 of the Act, are requested to send to the Company, a certified copy of the relevant Board Resolution 
together with the respective specimen signatures of those representative(s) authorised under the said resolution to 
attend and vote on their behalf at the meeting. 
 
7. In compliance with the provisions of Section 108 of the Act, Rule 20 of the Companies (Management and 
Administration) Rules, 2014 and Regulation 44 of the Listing Regulations, (including any statutory modification(s) 
or amendment(s) or re-enactment(s) thereof, for the time being in force) and various MCA Circulars, the Company 
is pleased to provide its Members with the e-Voting facility to exercise their right to vote on the proposed 
resolutions electronically. For this purpose, the Company has appointed M/s. CS Nuren Lodaya & Associates, 
Practising Company Secretaries (represented by CS Nuren Lodaya, FCS No. 14090, CP No. 24248), who has 
communicated his willingness to act, as the Scrutinizer for conducting the e-Voting process in a fair and transparent 
manner. 
 
8. The Company has engaged BigShare Services Pvt Ltd (“BigShare”) as the agency to provide the e-Voting facility 
and the instructions for e-Voting are provided as part of this Notice. 
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9. The voting rights of Members shall be in proportion to their shares in the paid-up equity share capital of the 
Company as on the Cut-Off Date i.e., Wednesday, 23rd September 2026. 
 
10. As per Regulation 40 of SEBI Listing Regulations, as amended, securities of listed Companies can be transferred 
only in dematerialized form with effect from April 1, 2019, except in case of request received transmission or 
transposition and relodged transfer of securities. Further SEBI vide Circular No. 
SEBI/HO/MIRSD/RTAMB/CIR/P/2020/236 dated December 2, 2020 had fixed March 31, 2021 as the cut-off date 
for re-lodgment of transfer deeds and the shares that are re-lodged for transfer shall be issued only in demat mode. 
In view of this and to eliminate all risks associated to physical shares and for ease of portfolio management, 
Member’s holding shares in physical form are requested to consider converting their holding to dematerialized 
form. Members can contact the Company or the Company’s Registrar and Transfer Agent for assistance in this 
regard. 
 
11. Members who are holding shares in identical order or names in more than one folio are requested to write to 
the company to enable the company to consolidate their holdings in one folio. 
 
12. Members may note that the Board of Directors in their meeting held on 30th May 2026 has recommended a final 
dividend of Rs. 0.03/- per Ordinary (Equity) Share of Rs. 1/- each. The record date for the purpose of final dividend 
for the fiscal 2026 will be Wednesday, 23rd September 2026. The final dividend once approved by the Members in 
the ensuing AGM will be paid on or before 23rd October 2026, electronically through various online transfer modes 
to those members who have updated their bank details. To avoid any delay in receiving the dividend, members are 
requested to update their KYC with their depositories (where shares are held in dematerialized mode) and with 
the Company’s Registrar and Transfer Agent (RTA) (where shares are held in physical mode) to receive the 
dividend directly into their bank account on the payout date. 
 
13. Members may note that the Income Tax Act, 1961 (“the IT Act”) as amended by the Finance Act, 2020, mandates 
that dividend paid or distributed by the Company after 1st April, 2020 shall be taxable in the hands of Members. 
 
14. The Notice of the AGM and the Annual Report for the financial year 2025-26 are available on the website of the 
Company at www.rmdrip.com, on the websites of BSE Limited at www.bseindia.com and the National Stock 
Exchange of India Limited at www.nseindia.com, and on the website of Bigshare Services Private Limited at 
https://ivote.bigshareonline.com. 
 
15. The Scrutinizer shall, after the conclusion of e-Voting at the AGM, unblock the votes cast through remote e-
Voting and e-Voting at the AGM and submit a consolidated Scrutinizer’s Report to the Chairperson or to a person 
authorised by him in writing. The results shall be declared not later than two working days from the conclusion of 
the AGM and shall, together with the Scrutinizer’s Report, be submitted to BSE Limited and the National Stock 
Exchange of India Limited under Regulation 44(3) of the Listing Regulations and displayed on the website of the 
Company and on the website of Bigshare. The resolutions shall be deemed to be passed on the date of the AGM, 
subject to receipt of the requisite number of votes. 
 
16. In terms of Section 136 of the Act, the audited financial statements of the Company, the consolidated financial 
statements together with the Auditors’ Report thereon, and the separate audited accounts of each subsidiary are 
available on the website of the Company at www.rmdrip.com and shall be open to inspection in electronic mode 
by any Member on a request being made to cs@rmdrip.com. 
 
17. In the case of joint holders, the vote of the first named Member in the order in which the names stand in the 
Register of Members, whether cast by remote e-Voting or at the AGM, shall be accepted to the exclusion of the votes 
of the other joint holders. 
 
18. In accordance with paragraph 3 of MCA General Circular No. 20/2020, the proceedings of the AGM shall be 
recorded and the recorded transcript shall be maintained in the safe custody of the Company and made available 
on the website of the Company. 
 
19. The Register of Members and Share Transfer Register in respect of equity shares of the Company will remain 
closed from Thursday, 24th September 2026 to Wednesday, 30th September 2026 (both days inclusive). 
 
20. In furtherance of Green Initiative in Corporate Governance by Ministry of Corporate Affairs, the Shareholders 
are requested to register their email id with the Company or with the Registrar and Transfer Agent (RTA). 
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21. Members are requested to intimate changes, if any pertaining to their name, postal address, email address, 
telephone/mobile number, Permanent Account Number (PAN), mandates, nominations, power of attorney, etc. to 
their DP’s if the shares are held in electronic Form and to RTA if the shares are held in physical form. 
 
22. Pursuant to Section 72 of the Companies Act, 2013, members holding shares in physical form are advised to file 
nomination in the prescribed Form SH-13 with the Company’s share transfer agent, and any variation or 
cancellation thereof in Form SH-14. Such members are further requested to furnish their PAN, bank account details, 
contact particulars, specimen signature and nomination in Forms ISR-1, ISR-2 and ISR-3, as applicable, in terms of 
the SEBI Master Circular for Registrars to an Issue and Share Transfer Agents, failing which their folios shall be 
liable to be frozen. In respect of shares held in electronic/demat form, the members may please contact their 
respective depository participant. 
 
23. Members may please note that SEBI has made Permanent Account Number (PAN) as the sole identification 
number for all participants transacting in the securities market, irrespective of the amount of such transactions. 
 
24. If the shares are held in electronic form, then change of address and change in the Bank Account etc. should be 
furnished to their respective Depository Participants. 
 
25. The Register of Directors and Key Managerial Personnel and their shareholding maintained under Section 170 
of the Act and the Register of Contracts or Arrangements in which the Directors are interested, maintained under 
Section 189 of the Act, will be available for inspection in electronic form without any fee by the Members seeking 
to inspect such documents can send an email to cs@rmdrip.com. 
 
26. Instructions for Shareholders to remote E-voting and Joining Virtual Meeting are as under: 
 
THE INSTRUCTIONS FOR SHAREHOLDERS FOR REMOTE E-VOTING ARE AS UNDER: 
i. The voting period begins on Saturday 26th September 2026 09:00 AM and ends on Tuesday 29th September 2026 

05:00 PM. During this period shareholders of the Company, holding shares either in physical form or in 
dematerialized form, as on the cut-off date (record date) of Wednesday 23rd September 2026 may cast their 
vote electronically. The e-voting module shall be disabled by Bigshare for voting thereafter. 

ii. Shareholders who have already voted prior to the meeting date would not be entitled to vote at the meeting 
venue. 

iii. Pursuant to SEBI Circular No. SEBI/HO/CFD/CMD/CIR/P/2020/242 dated 09.12.2020, under Regulation 44 
of Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 
2015, listed entities are required to provide remote e-voting facility to its shareholders, in respect of all 
shareholders’ resolutions. However, it has been observed that the participation by the public non-institutional 
shareholders/retail shareholders is at a negligible level. 

Currently, there are multiple e-voting service providers (ESPs) providing e-voting facility to listed entities in India. 
This necessitates registration on various ESPs and maintenance of multiple user IDs and passwords by the 
shareholders. 

In order to increase the efficiency of the voting process, pursuant to a public consultation, it has been decided to 
enable e-voting to all the demat account holders, by way of a single login credential, through their demat 
accounts/ websites of Depositories/ Depository Participants. Demat account holders would be able to cast 
their vote without having to register again with the ESPs, thereby, not only facilitating seamless authentication 
but also enhancing ease and convenience of participating in e-voting process. 

iv. In terms of SEBI circular no. SEBI/HO/CFD/CMD/CIR/P/2020/242 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. 

1. Pursuant to the above said SEBI Circular, the login method for e-Voting and for joining the virtual meeting for 
Individual shareholders holding securities in Demat mode is given below: 

Type of shareholders Login Method 

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 URL for users to login to Easi/Easiest is 
https://web.cdslindia.com/myeasitoken/home/login or visit CDSL website 
www.cdslindia.com and click on login icon & New System Myeasi Tab and then 
use 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-
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Voting page of BIGSHARE the e-Voting service provider and you will be re-directed 
to i-Vote website for casting your vote during the remote e-Voting period. 
Additionally, there is also links provided to access the system of all e-Voting Service 
Providers i.e. BIGSHARE, 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 
https://web.cdslindia.com/myeasitoken/Registration/EasiRegistration 
4) Alternatively, the user can directly access e-Voting page by providing Demat 
Account Number and PAN No. from a link 
https://evoting.cdslindia.com/Evoting/EvotingLogin. 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. Click on BIGSHARE and you will be re-
directed to i-Vote website for casting your vote during the remote e-voting period. 

Individual Shareholders 
holding securities in demat 
mode with NSDL 

1) If you are already registered for NSDL IDeAS facility, please visit the e-Services 
website of NSDL. Open web browser by typing the following URL: 
https://eservices.nsdl.com either on a Personal Computer or on a mobile. Once the 
home page of e-Services is launched, click on the "Beneficial Owner" icon under 
"Login" which is available under ‘IDeAS’ section. A new screen will open. You will 
have to enter your User ID and Password. After successful authentication, you will 
be able to see e-Voting 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 name BIGSHARE and you will be re-directed to i-Vote 
website for casting your vote during the remote e-Voting period or joining virtual 
meeting & voting during the meeting. 
2) If the user is not registered for IDeAS e-Services, option to register is available at 
https://eservices.nsdl.com. Select "Register Online for IDeAS" Portal or click at 
https://eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp 
3) 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 name BIGSHARE and you will be redirected to i-Vote website for casting 
your vote during the remote e-Voting period or joining virtual meeting & voting 
during the meeting. 
4) For OTP based login you can click on 
https://eservices.nsdl.com/SecureWeb/evoting/evotinglogin.jsp. You will have 
to enter your 8-digit DP ID, 8-digit Client Id, PAN No., Verification code and 
generate OTP. Enter the OTP received on registered email id/mobile number and 
click on login. After successful authentication, you will be redirected to NSDL 
Depository site wherein you can see e-Voting page with all e-Voting Service 
Providers. Click on BIGSHARE and you will be re-directed to i-vote (E-voting 
website) for casting your vote during the remote e-Voting period or joining virtual 
meeting & voting during the meeting. 

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. After 
successful login, you will be able to see e-Voting option. Once you 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 name and you will be redirected to e-Voting service 
provider website for casting your vote during the remote e-Voting period or joining 
virtual meeting & voting during the meeting. 

 
Important note: Members who are unable to retrieve User ID/ Password are advised to use Forget User ID and Forget Password 
option available at abovementioned website. 
Helpdesk for Individual Shareholders holding securities in demat mode for any technical issues related to login 
through Depository i.e. CDSL and NSDL: 
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Login type Helpdesk details 

Individual Shareholders holding securities in 
Demat mode with CDSL 

Members facing any technical issue in login can contact CDSL 
helpdesk by sending a request at 
helpdesk.evoting@cdslindia.com or contact at toll free No. 1800 
22 55 33. 

Individual Shareholders holding securities in 
Demat mode with NSDL 

Members facing any technical issue in login can contact NSDL 
helpdesk by sending a request at evoting@nsdl.com or call at 
022-48867000. 

 
2. Login method for e-Voting for shareholders other than individual shareholders holding shares in Demat 
mode & physical mode is given below: 
▪ You are requested to launch the URL on internet browser: https://ivote.bigshareonline.com 
▪ Click on "LOGIN" button under the ‘INVESTOR LOGIN’ section to Login on E-Voting Platform. 
▪ Please enter your ‘USER ID’ (User id description is given below) and ‘PASSWORD’ which is shared separately on 

your registered email id. 
o Shareholders holding shares in CDSL demat account should enter 16 Digit Beneficiary ID as user id. 
o Shareholders holding shares in NSDL demat account should enter 8 Character DP ID followed by 8 Digit Client 

ID as user id. 
o Shareholders holding shares in physical form should enter Event No + Folio Number registered with the 

Company as user id. 
Note: If you have not received any user id or password please email from your registered email id or contact i-vote 

helpdesk team. (Email id and contact number are mentioned in helpdesk section). 
▪ Click on I AM NOT A ROBOT (CAPTCHA) option and login. 
NOTE: If Shareholders are holding shares in demat form and have registered on to e-Voting system of 

https://ivote.bigshareonline.com and/or voted on an earlier event of any company then they can use their 
existing user id and password to login. 

▪ If you have forgotten the password: Click on ‘LOGIN’ under ‘INVESTOR LOGIN’ tab and then Click on ‘Forgot 
your password?’ 

▪ Enter "User ID" and "Registered email ID" Click on I AM NOT A ROBOT (CAPTCHA) option and click on ‘Reset’. 
(In case a shareholder is having valid email address, Password will be sent to his / her registered e-mail address). 
Voting method for shareholders on i-Vote E-voting portal: 

▪ After successful login, Bigshare E-voting system page will appear. 
▪ Click on "VIEW EVENT DETAILS (CURRENT)" under ‘EVENTS’ option on investor portal. 
▪ Select event for which you desire to vote under the dropdown option. 
▪ Click on "VOTE NOW" option which is appearing on the right hand side top corner of the page. 
▪ Cast your vote by selecting an appropriate option "IN FAVOUR", "NOT IN FAVOUR" or "ABSTAIN" and click 

on "SUBMIT VOTE". A confirmation box will be displayed. Click "OK" to confirm, else "CANCEL" to modify. 
Once you confirm, you will not be allowed to modify your vote. 

▪ Once you confirm the vote you will receive confirmation message on display screen and also you will receive an 
email on your registered email id. During the voting period, members can login any number of times till they 
have voted on the resolution(s). Once vote on a resolution is casted, it cannot be changed subsequently. 

▪ Shareholder can "CHANGE PASSWORD" or "VIEW/UPDATE PROFILE" under "PROFILE" option on investor 
portal. 

3. Custodian registration process for i-Vote E-Voting Website: 
▪ You are requested to launch the URL on internet browser: https://ivote.bigshareonline.com 
▪ Click on "REGISTER" under "CUSTODIAN LOGIN", to register yourself on Bigshare i-Vote e-Voting Platform. 
▪ Enter all required details and submit. 
▪ After successful registration, message will be displayed with "User id and password will be sent via email on your 

registered email id". 
NOTE: If Custodian have registered on to e-Voting system of https://ivote.bigshareonline.com and/or voted on 

an earlier event of any company then they can use their existing user id and password to login. 
▪ If you have forgotten the password: Click on ‘LOGIN’ under ‘CUSTODIAN LOGIN’ tab and further Click on 

‘Forgot your password?’ 
▪ Enter "User ID" and "Registered email ID" Click on I AM NOT A ROBOT (CAPTCHA) option and click on ‘RESET’. 
(In case a custodian is having valid email address, Password will be sent to his / her registered e-mail address). 
Voting method for Custodian on i-Vote E-voting portal: 
▪ After successful login, Bigshare E-voting system page will appear. 
Investor Mapping: 
▪ First you need to map the investor with your user ID under "DOCUMENTS" option on custodian portal. 
o Click on "DOCUMENT TYPE" dropdown option and select document type power of attorney (POA). 
o Click on upload document "CHOOSE FILE" and upload power of attorney (POA) or board resolution for 

respective investor and click on "UPLOAD". 
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Note: The power of attorney (POA) or board resolution has to be named as the "InvestorID.pdf" (Mention Demat 
account number as Investor ID.) 

o Your investor is now mapped and you can check the file status on display. 
Investor vote File Upload: 
▪ To cast your vote select "VOTE FILE UPLOAD" option from left hand side menu on custodian portal. 
▪ Select the Event under dropdown option. 
▪ Download sample voting file and enter relevant details as required and upload the same file under upload 

document option by clicking on "UPLOAD". Confirmation message will be displayed on the screen and also 
you can check the file status on display (Once vote on a resolution is casted, it cannot be changed subsequently). 

▪ Custodian can "CHANGE PASSWORD" or "VIEW/UPDATE PROFILE" under "PROFILE" option on custodian 
portal. 

Helpdesk for queries regarding e-voting: 

Login type Helpdesk details 

Shareholders other than individual shareholders 
holding shares in Demat mode & Physical mode. 

In case shareholders/ investor have any queries regarding e-
voting, you may refer the Frequently Asked Questions (‘FAQs’) 
and i-Vote e-Voting module available at 
https://ivote.bigshareonline.com, under download section or 
you can email us to ivote@bigshareonline.com or call us at: 022-
62638338. 

 
4. Procedure for joining the AGM through VC/ OAVM: 
For shareholders other than individual shareholders holding shares in Demat mode & physical mode is given 
below: 
▪ The Members may attend the AGM through VC/ OAVM at https://ivote.bigshareonline.com under Investor 

login by using the e-voting credentials (i.e., User ID and Password). 
▪ After successful login, Bigshare E-voting system page will appear. 
▪ Click on "VIEW EVENT DETAILS (CURRENT)" under ‘EVENTS’ option on investor portal. 
▪ Select event for which you desire to attend the AGM under the dropdown option. 
▪ For joining virtual meeting, you need to click on "VC/OAVM" link placed beside of "VIDEO CONFERENCE 

LINK" option. 
▪ Members attending the AGM through VC/ OAVM will be counted for the purpose of reckoning the quorum 

under Section 103 of the Companies Act, 2013. 
The instructions for Members for e-voting on the day of the AGM are as under: 

▪ The Members can join the AGM in the VC/ OAVM mode 15 minutes before and after the scheduled time of the 
commencement of the meeting. The procedure for e-voting on the day of the AGM is same as the instructions 
mentioned above for remote e-voting. 

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

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

Helpdesk for queries regarding virtual meeting: 

In case shareholders/ investor have any queries regarding virtual meeting, you may refer the Frequently Asked 
Questions (‘FAQs’) available at https://ivote.bigshareonline.com, under download section or you can email us to 
ivote@bigshareonline.com or call us at: 1800 22 54 22, 022-62638338. 
5. The procedure for attending meeting & e-Voting on the day of the AGM is same as the instructions mentioned 

above for e-Voting. 
6. The link for VC/OAVM to attend meeting will be available where the EVSN of Company will be displayed after 

successful login as per the instructions mentioned above for e-Voting. 
7. Shareholders who have voted through Remote e-Voting will be eligible to attend the meeting. However, they 

will not be eligible to vote at the AGM. 
8. Shareholders are encouraged to join the Meeting through Laptops/IPads for better experience. 
9. Further shareholders will be required to allow Camera and use Internet with a good speed to avoid any 

disturbance during the meeting. 
10. 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. 

11. 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 cs@rmdrip.com. The shareholders who do not wish 
to speak during the AGM but have queries may send their queries in advance at least 7 days prior to meeting 
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mentioning their name, demat account number/folio number, email id, mobile number at cs@rmdrip.com. 
These queries will be replied to by the company suitably by email. 

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

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

14. If any Votes are cast by the shareholders through the e-Voting available during the AGM and if the same 
shareholders have not participated in the meeting through VC/OAVM facility, then the votes cast by such 
shareholders may be considered invalid as the facility of e-Voting during the meeting is available only to the 
shareholders attending the meeting. 

 
PROCESS FOR THOSE SHAREHOLDERS WHOSE EMAIL/MOBILE NO. ARE NOT REGISTERED WITH 
THE COMPANY/ DEPOSITORIES. 
15. 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 RTA email id alisterl@bigshareonline.com 

16. For Demat shareholders – Please update your email id & mobile no. with your respective Depository Participant 
(DP). 
17. 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. 
If you have any queries or issues regarding attending AGM & e-Voting from the Bigshare Voting System, you can 
write an email to helpdesk.ivote@bigshareonline.com or contact at toll free no. +91-22-62638300. All grievances 
connected with the facility for voting by electronic means may be addressed to Mr. Sujit Haldar, Manager, Bigshare 
Services Pvt Ltd, Office No S6-2, 6th floor, Pinnacle Business Park, Next to Ahura Centre, Mahakali Caves Road, 
Andheri (East), Mumbai – 400093, Maharashtra, India or send an email to helpdesk.ivote@bigshareonline.com or 
call toll free no. +91-22-62638300. 
 
Information of Director seeking re-appointment at the ensuing Meeting, as required under Regulation 36(3) of the 
Listing Regulations and SS-2 issued by the Institute of Company Secretaries of India, is as follows: 

1. Name of Director Atharva Nivrutti Kedar 

1A. Designation Managing Director 

1B. Age / Date of Birth 26 Years. 

1C. Qualification Bachelor of Technology (B.Tech) in Civil Engineering, Manipal Institute of 
Technology 

2. Brief Resume of the Director Mr. Atharva Nivrutti Kedar holds a Bachelor of Technology (B.Tech) 
degree in Civil Engineering from the Manipal Institute of Technology. He 
possesses hands-on experience in the real estate sector as well as the 
irrigation industry, with exposure to project execution, infrastructure 
development, and operational aspects of these businesses. His academic 
background, combined with practical industry experience, enables him to 
contribute effectively to projects involving planning, development, and 
execution. 

3. Nature of Expertise in specific 
functional areas 

Civil engineering, with particular reference to hydraulics, fluid 
conveyance and structural design; planning, development and execution 
of projects; infrastructure development; and operational management in 
the micro-irrigation and real estate sectors. 

3A. Terms and conditions of re-
appointment 

Same as Previous Appointment. 

4. Inter-se relationships with 
directors and Key Managerial 
Personnel 

Mr. Nivrutti Pandurang Kedar is the father of Mr. Atharva Nivrutti Kedar 

5. Listed companies in which he 
holds directorship and committee 
membership 

None other than R M Drip and Sprinklers Systems Limited. 

6. Listed Entities from which he 
has resigned as Director in past 3 
years 

None 

7. Shareholding in the Company 
(either by self or as beneficial 
owner) 

68,571 
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8. Details of remuneration to be 
paid, if any 

INR 4,00,000/- (Per Month) 

8A. Remuneration last drawn INR 4,00,000/- (Per Month) 

9. Date of first appointment to the 
Board 

12/04/2024 

10. Skills and capabilities required 
for the role and the manner in 
which Director meets such 
requirements 

The office of Managing Director of a micro-irrigation manufacturing 
company calls for a working knowledge of irrigation engineering and 
product design, competence in manufacturing and project execution, an 
understanding of the agricultural sector and of Government-assisted 
irrigation schemes, and general management and leadership capability. 
Mr. Atharva Nivrutti Kedar holds a Bachelor of Technology (B.Tech) 
degree in Civil Engineering from the Manipal Institute of Technology. His 
training in hydraulics, fluid mechanics, structural design and project 
management bears directly on the design, layout and installation of drip 
and sprinkler irrigation systems and on the execution of irrigation projects. 
That technical grounding is supplemented by his hands-on experience in 
the irrigation industry and the real estate sector, covering project 
execution, infrastructure development and the operational aspects of these 
businesses. The Board is accordingly of the view that he possesses the skills 
and capabilities required for the role. 

 
For and on behalf of 
R M Drip and Sprinklers Systems Limited 
Sd/- 
Nivrutti Pandurang Kedar 
Non-Executive - Non-Independent Director-Chairperson 
DIN 06980548 
Place: Nashik 
Date: 02nd September 2026 
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DIRECTORS’ REPORT 
 
To the Members, 
 
Your Directors have pleasure in presenting the Annual Report of the Company for the financial year 2025-2026 
together with the Audited Financial Statements showing the financial position of the Company for the financial 
year ended 31st March, 2026. 
 
1. FINANCIAL HIGHLIGHTS 
 
The Company’s financial performance (standalone and consolidated) for the year ended March 31, 2026, is 
summarized below: 

Amount in Rs. Lakhs 

Particulars Standalone Consolidated 

2025-26 2024-25 2025-26 2024-25 

Revenue from Operations  19,742.39   13,011.00   19,738.25   13,095.89  

Profit before tax from continuing operations  4,790.56   3,211.66   4,761.72   3,232.38  

Tax Expenses (Including Deferred Tax)  1,269.03   821.01   1,270.22   826.39  

Profit after Tax  3,521.54   2,390.65   3,491.51   2,405.99  

Profit attributable to Owners of the 
Company 

- - 3,493.96 2,398.35 

Profit attributable to Non-Controlling 
Interest 

- - (2.46) 7.64 

Total Comprehensive Income for the year  3,526.73   2,393.50   3,496.69   2,408.84  

 
2. TRANSFER TO RESERVES 
 
No amount has been transferred to the reserves during the year under review. 
 
3. THE STATE OF THE COMPANY’S AFFAIRS 
 
During the financial year ended March 31, 2026, the Company continued to maintain a strong operational and 
financial performance. The Company witnessed substantial growth in revenue from operations as well as 
profitability during the year under review. 
 
On a standalone basis, the Company recorded revenue from operations of Rs. 19,742.39 lakhs during the financial 
year 2025-26 as against Rs. 13,011.00 lakhs during the previous financial year, registering a growth of approximately 
51.74%. 
 
The Profit Before Tax from Continuing Operations increased to Rs. 4,790.56 lakhs during the year under review 
from Rs. 3,211.66 lakhs in the previous financial year, representing an increase of approximately 49.16%. 
 
The Company recorded a Profit After Tax of Rs. 3,521.54 lakhs during the financial year 2025-26 as compared to Rs. 
2,390.65 lakhs in the previous financial year, registering an increase of approximately 47.30%. 
 
On a consolidated basis, the Company recorded revenue from operations of Rs. 19,738.25 lakhs during the financial 
year 2025-26 as against Rs. 13,095.89 lakhs in the previous financial year, representing a growth of approximately 
50.72%. 
 
The Profit Before Tax from Continuing Operations on a consolidated basis increased to Rs. 4,761.72 lakhs from Rs. 
3,232.38 lakhs, representing an increase of approximately 47.31%. 
 
The Profit After Tax on a consolidated basis stood at Rs. 3,491.51 lakhs for the financial year 2025-26 as compared 
to Rs. 2,405.99 lakhs in the previous financial year, representing an increase of approximately 45.12%. 
 
The Total Comprehensive Income for the year stood at Rs. 3,526.73 lakhs on a standalone basis and Rs. 3,496.69 
lakhs on a consolidated basis, as compared to Rs. 2,393.50 lakhs and Rs. 2,408.84 lakhs, respectively, in the previous 
financial year. 
 
The overall performance of the Company during the year under review reflects continued growth in its operations, 
improved profitability and strengthening of its financial performance. 
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The Board of Directors remains committed to sustaining the Company's growth trajectory, enhancing operational 
efficiencies, strengthening its market position and creating sustainable long-term value for its stakeholders. 
 
4. SHARE CAPITAL 
 
As on March 31, 2026, the Authorised Share Capital of the Company stood at ₹50,00,00,000/- (Rupees Fifty Crore 
only), comprising 50,00,00,000 (Fifty Crore) Equity Shares of ₹1/- (Rupee One only) each. 
 
The Issued, Subscribed and Paid-up Share Capital of the Company as on March 31, 2026 stood at ₹24,98,00,000/- 
(Rupees Twenty-Four Crore Ninety-Eight Lakh only), comprising 24,98,00,000 (Twenty-Four Crore Ninety-Eight 
Lakh) Equity Shares of ₹1/- (Rupee One only) each. 
 
During the financial year under review, the following changes have taken place in the share capital of the Company: 
 
1. The equity shares of the Company having face value of ₹10/- (Rupees Ten only) each were sub-divided into 10 
(Ten) equity shares having face value of ₹1/- (Rupee One only) each, fully paid-up, ranking pari-passu in all 
respects.  
 
The Company allotted 17,84,28,571 (Seventeen Crore Eighty-Four Lakh Twenty-Eight Thousand Five Hundred 
Seventy-One) fully paid-up Bonus Equity Shares of face value of ₹1/- (Rupee One only) each, in the ratio of 5:7, i.e., 
5 (Five) new fully paid-up Equity Shares of ₹1/- each for every 7 (Seven) existing fully paid-up Equity Shares of 
₹1/- each held by the shareholders of the Company as on the record date, i.e., Friday, 10th April 2026. The said 
bonus Equity Shares were allotted after the close of the financial year under review.  
 
Consequent to the aforesaid bonus issue, the paid-up equity share capital of the Company has, subsequent to the 
close of the financial year under review, stood increased to ₹42,82,28,571/- (Rupees Forty-Two Crore Eighty-Two 
Lakh Twenty-Eight Thousand Five Hundred and Seventy-One only), comprising 42,82,28,571 Equity Shares of ₹1/- 
each. 
 
The Company has received approval from both the Stock Exchanges, namely National Stock Exchange of India 
Limited (“NSE”) and BSE Limited (“BSE”), for listing of its equity shares. Accordingly, the equity shares of the 
Company, which were already listed on the SME Platform (EMERGE) of NSE, have been approved for migration 
and admission to dealings on the Main Board of NSE and BSE Limited, with effect from July 30, 2025. 
 
5. DIVIDEND 

 
For the Financial Year ended March 31, 2026, the Board of Directors has recommended a dividend of ₹0.03/- 
(Rupees Three Paise only) per fully paid-up equity share of ₹1/- each, aggregating to ₹1,28,46,243.18/- (Rupees 
One Crore Twenty-Eight Lakh Forty-Six Thousand Two Hundred Forty-Three and Paise Eighteen only) on the 
paid-up equity share capital of 42,82,08,106 equity shares of Re. 1/- each. 
 
The said dividend, if declared by the Members at the ensuing Annual General Meeting, shall be paid within 30 
(thirty) days from the date of its declaration, in accordance with the applicable provisions of the Companies Act, 
2013 and rules made thereunder. 
 
In terms of Regulation 43A of the SEBI Listing Regulations, the Dividend Distribution Policy, is available on the 
Company’s website and can be accessed at https://www.rmdrip.com/investors.html 
 
6. THE CHANGE IN THE NATURE OF BUSINESS, IF ANY 

 
During the year, Company did not undergo any change in the nature of its business. 
 
7. TRANSFER OF UNCLAIMED DIVIDEND TO INVESTOR EDUCATION AND PROTECTION FUND 

 
Pursuant to Section 124 of the Act, the dividends that are unclaimed for a period of seven years shall be transferred 
to the Investor Education and Protection Fund (“IEPF”). Shares on which the dividend remains unclaimed for seven 
consecutive years shall also be transferred to IEPF. During the financial year under review, there were no amounts 
required to be transferred to the Unpaid Dividend Account pursuant to Section 124 of the Companies Act, 2013.  
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8. CONSERVATION OF ENERGY-TECHNOLOGY ABSORPTION & FOREIGN EXCHANGE EARNINGS 
AND OUTGO 

 
The information pertaining to conservation of energy, technology absorption, foreign exchange earnings and outgo 
as required under Section 134(3)(m) of the Companies Act, 2013 read with Rule 8(3) of the Companies (Accounts) 
Rules, 2014 is furnished as Annexure A to Director’s Report. 
 
9. STATEMENT CONCERNING DEVELOPMENT AND IMPLEMENTATION OF RISK MANAGEMENT 
POLICY OF THE COMPANY 

 
The Company has in place a mechanism to identify, assess, monitor and mitigate various risks to key business 
objectives. Major risks identified by the businesses and functions are systematically addressed and also discussed 
at the meetings of the Board of Directors of the Company.  
 
10. INTERNAL CONTROL SYSTEM 
 
The Company’s internal controls system has been established on values of integrity and operational excellence and 
it supports the vision of the Company “To be the most sustainable and competitive Company in our industry”. The 
Company’s internal control systems are commensurate with the nature of its business and the size and complexity 
of its operations. These are routinely tested and certified by Statutory as well as Internal Auditors and their 
significant audit observations and follow up actions thereon are reported to the Audit Committee. 
 
11. DETAILS OF POLICY DEVELOPED AND IMPLEMENTED BY THE COMPANY ON ITS CORPORATE 
SOCIAL RESPONSIBILITY INITIATIVES 
 
It is your company’s belief that its primary goal is to fulfil responsibility towards all its constituents i.e., 
shareholders, customers, government, regulatory bodies, etc. The company maintains fair and ethical practices in 
its dealings as part of its social responsibility. The provisions of Section 135 of the Companies Act, 2013 relating to 
Corporate Social Responsibility are applicable to the Company. The amount required to be spent by the Company 
during the financial year under review was Rs. 26.24 lakhs, against which the Company has spent Rs. 21.56 lakhs 
towards its obligation for the year under review and Rs. 4.45 lakhs towards the shortfall of the immediately 
preceding financial year. The unspent amount of Rs. 4.68 lakhs, which does not relate to any ongoing project, is 
required to be transferred to a Fund specified in Schedule VII to the Act within a period of six months from the 
expiry of the financial year. As the amount required to be spent does not exceed Rs. 50 lakhs, the Company is not 
required to constitute a Corporate Social Responsibility Committee in terms of sub-section (9) of Section 135 of the 
Act, and the functions of such Committee are discharged by the Board of Directors. The Annual Report on CSR 
activities, in the format prescribed under the Companies (Corporate Social Responsibility Policy) Rules, 2014, is 
annexed to this Report as Annexure G. 
 
12. PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS MADE UNDER SECTION 186 OF THE 
COMPANIES ACT, 2013 
 
The particulars of investments made and loans has been disclosed in the financial statements. Also the Company 
has not given any guarantee during the year under review. 
During the financial year under review, the Company made investments of Rs. 86.65 lakhs in the equity shares of 
Tuljai Agro Chemicals Private Limited and Rs. 10.00 lakhs in the equity shares of Brahmanand Pipes Private 
Limited, and granted an inter-corporate loan of Rs. 359.00 lakhs to Brahmanand Pipes Private Limited, its wholly-
owned subsidiary, for its business purposes, which loan was outstanding as at 31st March, 2026. In terms of sub-
section (11) of Section 186 of the Act, the provisions of that Section, other than sub-section (1), do not apply to a 
loan made by a holding company to its wholly-owned subsidiary. 
 
13. PARTICULARS OF CONTRACTS OR ARRANGEMENTS MADE WITH RELATED PARTIES 
 
All the related party transactions are entered on arm’s length basis, in the ordinary course of business and are in 
compliance with the applicable provisions of the Companies Act, 2013 and the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015. There are no materially significant related party transactions made by 
the Company with Promoters, Directors or Key Managerial Personnel etc. which may have potential conflict with 
the interest of the Company at large or which warrants the approval of the shareholders. 
 
The transactions are being reported in Form AOC-2 i.e. Annexure B in terms of Section 134 of the Act read with 
Rule 8 of the Companies (Accounts) Rules, 2014. However, the details of the transactions with Related Party are 
provided in the Company’s financial statements in accordance with the Accounting Standards. 
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All Related Party Transactions are presented to the Audit Committee and the Board. Omnibus approval is obtained 
for the transactions which are foreseen and repetitive in nature. A statement of all related party transactions is 
presented before the Audit Committee on a quarterly basis, specifying the nature, value and terms and conditions 
of the transactions. 
 
The Related Party Transactions Policy as approved by the Board is uploaded on the Company’s website at 
https://www.rmdrip.com/investors.html. 
 
14. POLICY ON SEXUAL HARASSMENT OF WOMEN AT WORKPLACE 
 
The Company has zero tolerance towards sexual harassment at the workplace and towards this end, has adopted 
a policy in line with the provisions of Sexual Harassment of Women at Workplace (Prevention, Prohibition and 
Redressal) Act, 2013 and the Rules thereunder. All employees (permanent, contractual, temporary, trainees) are 
covered under the said policy. The Company has complied with provisions relating to the constitution of Internal 
Complaints Committee under the Sexual Harassment of Women at Workplace (Prevention, Prohibition and 
Redressal) Act, 2013 which redresses complaints received on sexual harassment. The disclosure required under 
Rule 8(5)(x)(A) of the Companies (Accounts) Rules, 2014 in respect of the financial year under review is as under: 
(a) number of complaints of sexual harassment received during the year – Nil; (b) number of complaints disposed 
of during the year – Nil; and (c) number of cases pending for more than ninety days – Nil. 
 
15. ANNUAL RETURN 

 
Pursuant to the provisions of Section 92(3) of Companies Act, 2013 following is the link for Annual Return 2025-
2026 at https://www.rmdrip.com/investors.html 
 
16. NUMBER OF BOARD MEETINGS CONDUCTED DURING THE YEAR UNDER REVIEW 

 
During the financial year under review, Ten (10) meetings of the Board of Directors of the Company were duly 
convened and held in compliance with the provisions of the Companies Act, 2013 and applicable Secretarial 
Standards. 
 
17. DIRECTORS’ RESPONSIBILITY STATEMENT 
 
Pursuant to the requirements under Section 134(5) read with Section 134(3)(c) of the Act, it is hereby confirmed 
that: 
• in the preparation of the annual accounts for the financial year ended March 31, 2026, the applicable accounting 
standards have been followed and there has been no material departure; 
• the Directors have selected such accounting policies and applied them consistently and made judgements and 
estimates that are reasonable and prudent so as to give a true and fair view of the state of affairs of the Company 
as on March 31, 2026 and of the profit of the Company for the year ended on that date; 
• the Directors had taken proper and sufficient care for the maintenance of adequate accounting records in 
accordance with the provisions of this Act, for safeguarding the assets of the Company and for preventing and 
detecting fraud and other irregularities; 
• the Directors had prepared the annual accounts on a going concern basis; 
• the Directors had laid down internal financial controls to be followed by the company and that such internal 
financial controls are adequate and were operating effectively; and 
• the Directors had devised proper systems to ensure compliance with the provisions of all applicable laws and 
that such systems were adequate and operating effectively. 
 
18. DEPOSITS 
 
The Company has neither accepted nor renewed any deposits during the year under review. 
 
19. PARTICULARS OF EMPLOYEES AND REMUNERATION 
 
The information required under section 197 of the Act read with rule 5(1) of the Companies (Appointment and 
Remuneration of Managerial Personnel) Rules, 2014 is given as Annexure C to this report. In terms of provisions 
of Section 197(12) of the Companies Act, 2013 read with Rules 5(2) and 5(3) of the Companies (Appointment and 
Remuneration of Managerial Personnel) Rules, 2014, a statement showing the names and other particulars of 
employees drawing remuneration in excess of the limits set out in the said Rules, if any, forms part of the Report. 
 

https://www.rmdrip.com/investors.html#trusted-sec
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The Nomination and Remuneration Committee of the Company has affirmed that the remuneration is as per the 
remuneration policy of the Company. 
 
The policy is available on the company’s website: https://www.rmdrip.com/investors.html 
 
20. CHANGES IN DIRECTORS AND KEY MANAGERIAL PERSONNEL 
 
During the financial year under review, the following changes took place in the composition of the Board of 
Directors of the Company: 

1. On the request of Mr. Nivrutti Pandurang Kedar, the Board of Directors approved the change in his 
designation from Chairman and Managing Director to Chairman and Non-Executive Non-Independent 
Director of the Company with effect from 29th January 2026.  

2. Based on the recommendation of the Nomination and Remuneration Committee, the Board of Directors 
approved the appointment of Mr. Atharva Nivrutti Kedar as the Managing Director of the Company with 
effect from 29th January 2026.  

3. Based on the recommendation of the Nomination and Remuneration Committee, the Board of Directors 
approved the appointment of Ms. Neha Karekar Pramod (DIN: 07892245) as an Additional Non-Executive 
Independent Woman Director of the Company with effect from 29th January 2026.  

4. The Board of Directors took note of the resignation of Mrs. Kavita Ashish Pandare (DIN: 09109027), Non-
Executive Independent Director of the Company, with effect from closure of business hours on 29th 
January 2026. 

 
21. ATTRIBUTES, QUALIFICATIONS & INDEPENDENCE OF DIRECTORS, THEIR APPOINTMENT AND 
REMUNERATION 
 
The Nomination & Remuneration Committee of Directors have approved a Policy at 
https://www.rmdrip.com/investors.html for Selection, Appointment and Remuneration of Directors which inter-
alia requires that composition and remuneration is reasonable and sufficient to attract, retain and motivate 
Directors, KMP and senior management employees and the Directors appointed shall be of high integrity with 
relevant expertise and experience so as to have diverse Board and the Policy also lays down the positive 
attributes/criteria while recommending the candidature for the appointment as Director. 
 
22. DECLARATION OF INDEPENDENT DIRECTORS 
 
The Independent Directors have submitted disclosures to the Board that they fulfill all the requirements as 
stipulated in Section 149(6) of the Companies Act, 2013 and Regulation 16(1)(b) of SEBI (Listing Obligations & 
Disclosure Requirements) Regulations, 2015 so as to qualify themselves to be appointed as Independent Directors 
under the provisions of the Companies Act, 2013 and the relevant SEBI Listing Regulations. 
 
23. FAMILIARISATION PROGRAMME FOR INDEPENDENT DIRECTORS 
 
The familiarization program aims to provide Independent Directors with the industry scenario, the socio-economic 
environment in which the Company operates, the business model, the operational and financial performance of the 
Company, significant developments so as to enable them to take well informed decisions in a timely manner.  
 
24. STATUTORY AUDITORS 
 
M/s. Bilimoria Mehta & Co, Chartered Accountants, are the statutory auditors of the company. There are no 
qualifications, reservations or adverse remarks or disclaimers made by Statutory Auditors in their Report on the 
financial statements for the period. 
 
25. SECRETARIAL AUDITORS 
 
CS Nuren Lodaya, Proprietor of M/s. CS Nuren Lodaya & Associates, Practising Company Secretaries, the 
Secretarial Auditor of the Company, has issued the Secretarial Audit Report in Form MR-3 for the financial year 
under review. The said Report does not contain any qualification, reservation, adverse remark or disclaimer. The 
observations made therein, and the Board's response thereto, are set out in the succeeding paragraph of this Report. 
Further, the Secretarial Audit Report issued by Secretarial Auditor annexed herewith and forms part of this report 
as Annexure D. 
 
 
 

https://www.rmdrip.com/investors.html#trusted-sec
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26. INTERNAL AUDITORS 
 
M/s SHARPS & CO., Chartered Accountants are the Internal Auditor of the Company for the financial year 2025-
26. Pursuant to the provisions of Section 138 of the Companies Act, 2013 read with Rule 13 of the Companies 
(Accounts) Rules, 2014, the Board of Directors has appointed an Internal Auditor of the Company. The internal 
audit reports for the financial year under review were placed before and reviewed by the Audit Committee, and 
do not contain any qualification, reservation, adverse remark or disclaimer. 
 
27. EXPLANATION OR COMMENTS ON QUALIFICATIONS, RESERVATIONS OR ADVERSE REMARKS 
OR DISCLAIMERS MADE BY THE AUDITORS AND THE PRACTICING COMPANY SECRETARY IN 
THEIR REPORTS. 
 
The Statutory Auditor’s Report for the financial year under review does not contain any qualifications, reservations, 
adverse remarks, or disclaimers requiring comments by the Board. However, the Secretarial Auditor has made 
certain observations, which are explained as follows: 
 

Secretarial Auditor observations Board / Management Reply 

Non-compliance with the prescribed timeline for 
submission of Financial Results for the quarter ended 
30th June, 2025. The results were submitted on 8th 
September, 2025 against the due date of 14th August, 
2025, resulting in a delay of 25 days. 
 
Violation of Regulation 33 of SEBI (Listing 
Obligations and Disclosure Requirements) 
Regulations, 2015 – Delay in submission of Financial 
Results for the quarter ended 30th June, 2025. The 
due date was 14th August, 2025; however, the 
Company submitted the Financial Results on 8th 
September, 2025, with a delay of 25 days. SOP Fine 
of INR 1,15,000/- imposed by BSE Limited and NSE 
Limited 

The Company has received SOP Fine of INR 1,15,000/- 
from BSE Limited and NSE Limited for delay in 
submission of Financial Results for the quarter ended 
30th June, 2025. The due date was 14th August, 2025; 
however, the Company submitted the results on 8th 
September, 2025, with a delay of 25 days. 
 
The Management confirms that the violation was 
inadvertent and not deliberate. The Company has paid 
the SOP Fine of INR 1,15,000/- imposed by BSE Limited 
and NSE Limited. The Management has since put in 
place a robust compliance mechanism to ensure timely 
adherence to all regulatory requirements and to prevent 
recurrence of such violations in the future. 

Non-compliance with the prescribed timeline for 
uploading the AGM Notice and Annual Report on 
the Stock Exchanges. The AGM Notice and Annual 
Report were approved on 22nd August, 2025; 
however, they were uploaded on BSE and NSE on 
30th August, 2025, resulting in a delay of 8 days. 
 
Violation of Regulation 34 of SEBI (Listing 
Obligations and Disclosure Requirements) 
Regulations, 2015 – Delay in uploading of AGM 
Notice and Annual Report. The AGM Notice and 
Annual Report were approved on 22nd August, 
2025; however, they were uploaded on BSE and NSE 
on 30th August, 2025, resulting in a delay of 8 days. 

The Management confirms that the delay in uploading 
the AGM Notice and Annual Report was inadvertent. 
The Management has since put in place a robust 
compliance mechanism to ensure timely uploading of all 
statutory documents on the Stock Exchanges. 

 
28. MANAGEMENT DISCUSSION AND ANALYSIS REPORT 

 
SUSTAINABLE AGRICULTURAL DEVELOPMENT – WATER RESOURCE MANAGEMENT 
While progressing towards sustainable agricultural development, it has been increasingly recognized that the 
availability of water resources remains one of the most critical challenges. Due to the uncertainty of monsoon 
rainfall and the growing pressure of population on existing reservoirs, water resources are depleting at a faster rate 
than in the past. 
It is now imperative to recognize the importance of water conservation and the uncertainty surrounding its 
availability. The proper distribution of available water resources, along with their judicious and conservative use, 
has become essential for achieving sustainable development. 
The solution lies in adopting innovative and advanced models that enhance water-use efficiency. In this context, 
micro irrigation has emerged as one of the most efficient methods, enabling controlled and precise utilization of 
water. Although the Government, through initiatives such as “Har Khet Ko Pani”, has emphasized micro irrigation, 
its adoption among farmers still requires greater awareness and motivation despite ongoing central and state 
efforts. 
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MICRO IRRIGATION – A RELIEF FOR DROUGHT-PRONE AREAS 
Indian agriculture is largely dependent on monsoon rainfall. In years of deficient or erratic monsoons, agricultural 
activities are severely impacted, resulting in farmer distress and reduced crop yields. 
This impact is more severe in drought-prone regions of Maharashtra, Karnataka, Andhra Pradesh, Odisha, Gujarat, 
Madhya Pradesh, Rajasthan, and other states. These regions therefore present significant potential for the expansion 
of micro irrigation systems in India. 
Micro irrigation not only conserves water but also enhances agricultural productivity, making it a vital solution for 
addressing water scarcity and improving farm output. 
 
COMPANY PROFILE 
R M Drip and Sprinklers Systems Limited is engaged in the design and manufacture of efficient, durable, and user-
friendly irrigation systems. The Company also provides farmers with assistance in the design and installation of 
drip and sprinkler irrigation systems tailored to their specific requirements. 
The Company has established a strong dealer network across Maharashtra, Madhya Pradesh, Gujarat, and 
Karnataka, and has expanded its presence into Uttar Pradesh, Bihar, and Jharkhand. 
Guided by its principle, “Born to Serve the Farming Community”, the Company continuously strives to enhance 
product quality and operational efficiency. Its workforce is trained to maintain high standards and adopt a 
systematic approach towards improving performance. 
The Company is supported by a well-equipped testing and quality assurance facility, which ensures rigorous 
analysis and timely improvements. The Quality Assurance Department works closely with the manufacturing team 
to ensure defect-free production and dispatch. The Company remains committed to achieving zero-defect 
deliveries and maintaining high-quality standards across all consignments. 
 
OUTLOOK OF THE IRRIGATION SECTOR 
The irrigation sector in India offers significant growth potential, as a large portion of agriculture remains dependent 
on unpredictable monsoons. Strengthening irrigation infrastructure will contribute to food security, reduced 
monsoon dependency, improved agricultural productivity, and increased rural employment opportunities. 
Given that irrigation is the largest consumer of water in the country, improving efficiency in water usage is 
essential. With a rapidly growing population, the demand for agricultural output continues to rise, necessitating 
improved productivity through innovation and technology. 
In this context, micro irrigation is expected to play a crucial role in shaping the future of Indian agriculture by 
optimizing water usage and enhancing crop productivity. 
 
OPPORTUNITIES 

Micro irrigation systems significantly reduce water conveyance losses and ensure higher water-use efficiency 
through precise application. 
This efficiency results in increased irrigated area and enables the cultivation of marginal and previously 
uncultivable land. The Company expects sustained growth supported by government subsidies under schemes 
such as the Pradhan Mantri Krishi Sinchai Yojana. 
With over a decade of manufacturing experience and a growing customer base, the Company continues to maintain 
high-quality standards. However, the industry remains exposed to competitive pricing pressures and global 
economic fluctuations. 
 
THREATS AND KEY RISKS 

The key risks affecting the micro irrigation industry include: 

• Withdrawal or reduction of government subsidies  

• Dependence on monsoon and seasonal variability  

• Cyclical nature of agricultural income impacting farmers’ purchasing power  

• Intense competition from the unorganized sector  

• Fluctuations in raw material prices  

• Uneven rainfall distribution and adverse climatic conditions  

• Policy changes and regulatory developments  
 
These factors may have an impact on industry growth and Company performance. 
 
INITIATIVES 

The Company continues to focus on improving product quality, adopting advanced technologies, and optimizing 
costs to deliver efficient and durable products to the farming community. 
Key initiatives include: 

• Installation of modern machinery to enhance production efficiency  

• Continuous skill development and employee training programs  
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• Strengthening awareness of evolving market conditions  

• Enhancing customer engagement and farmer outreach programs  

• Providing technical guidance and improved after-sales services  
These initiatives aim to enhance productivity, quality, and overall operational efficiency. 
 
FINANCIAL PERFORMANCE REVIEW (FY 2025-26) 
The Company’s financial performance during the year under review is summarized as follows: 
 
a) Revenue from Operations 
The Company recorded revenue from operations of ₹199.59 crore, as compared to ₹130.77 crore in the previous 
financial year. 
 
b) Profit Before Tax (PBT) 
The Company reported a profit before tax of ₹47.91 crore, as against ₹32.12 crore in the previous year. 
 
c) Profit After Tax (PAT) 
The Company reported a profit after tax of ₹35.27 crore, as compared to ₹23.94 crore in the previous financial year. 
 
d) Key Financial Ratios 
Pursuant to Regulation 34(2)(e) read with Schedule V Part B of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, details of significant changes in the key financial ratios of the Company on a 
standalone basis, being a change of 25% or more as compared to the immediately previous financial year, together 
with the explanations therefor, are given below: 

Ratio FY 2025-26 FY 2024-25 
% 

change 
Explanation for change of 25% or more 

Current Ratio 2.97 3.29 (10) Not applicable 

Debt Equity Ratio 0.48 0.33 43 

The increase in ratio is primarily due to 
an increase in borrowings undertaken 
for capital expenditure and working 
capital requirements. 

Debt Service Coverage 
Ratio 

3.51 9.09 (61) 
The decrease in ratio is on account of 
increase in EBITDA significantly 
during the current year. 

Return on Equity Ratio 0.37 0.42 (10) Not applicable 

Inventory Turnover Ratio 4.46 5.19 (14) Not applicable 

Trade Receivable 
Turnover Ratio 

1.84 2.29 (20) Not applicable 

Trade Payable Turnover 
Ratio 

6.30 7.21 (13) Not applicable 

Net Capital Turnover 
Ratio 

1.72 1.82 (6) Not applicable 

Net Profit Ratio 0.18 0.18 (3) Not applicable 

Return on Capital 
Employed 

0.30 0.32 (8) Not applicable 

 
e) Return on Net Worth 
The Return on Net Worth of the Company stood at 0.37 for the financial year 2025-26 as against 0.42 for the 
immediately previous financial year. The change is attributable to the increase in the average shareholders' equity 
of the Company consequent upon the profits earned and retained during the year, the growth in net worth having 
outpaced the growth in profit after tax. 
 
f) Human Resources 
The number of persons employed by the Company as on 31st March, 2026 was 127. 
 
INTERNAL CONTROL SYSTEM 
The Company has established a robust and adequate internal control system to ensure safeguarding of assets, 
proper maintenance of records, and reliability of operational and financial information. 
The internal control framework is supported by internal audits, statutory audits, and periodic reviews by senior 
management, the Audit Committee, and the Board of Directors. 
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HUMAN RESOURCES 
Human resource management plays a vital role in the Company’s growth and competitiveness. The Company 
follows structured HR practices including recruitment, training, employee engagement, and performance 
recognition. 
The Company maintains healthy industrial relations and has undertaken various initiatives to enhance employee 
skills through regular training and development programs. These initiatives have contributed to improved 
efficiency, motivation, and organizational performance. 
 
FUTURE PLANS 
The Company recognizes working capital management as a key challenge and has formulated the following 
strategic plans: 

• Expansion into manufacturing of HDPE pipes (110 mm to 300 mm) for Jal Jeevan Mission projects, which 
is expected to enhance turnover  

• Direct procurement of raw materials from manufacturers to reduce intermediary costs  

• Expansion into new geographical markets including Madhya Pradesh, Uttar Pradesh, and Tripura  

• Strengthening of the marketing team to improve market penetration and outreach  
 
CAUTIONARY STATEMENT 
This report contains certain forward-looking statements based on assumptions and expectations of future events. 
Actual results may differ materially from those expressed or implied due to various risks and uncertainties. 
The Company assumes no obligation to update or revise such forward-looking statements based on subsequent 
developments, events, or information. 
 
29. CORPORATE GOVERNANCE 

 
The Company is committed towards maintaining the highest standards of Corporate Governance and adhering to 
the Corporate Governance requirements as set out by Securities and Exchange Board of India. The Report on 
Corporate Governance as stipulated under regulation 34 (3) and Part C of Schedule V of SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015 forms part of the Annual Report as Annexure E. The Certificate 
from the practicing Company Secretary confirming compliance with the conditions of Corporate Governance as 
stipulated under regulation 34 (3) and Part E of Schedule V of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 is also published in this Annual Report and is annexed to the said Report on 
Corporate Governance. 
 
30. VIGIL MECHANISM 
 
The Company has established a vigil mechanism policy to oversee the genuine concerns expressed by the 
employees and other Directors. The Company has also provided adequate safeguards against victimization of 
employees and Directors who express their concerns. The Company has also provided direct access to Mr. Mayur 
Bhatt, Chairperson of the Audit Committee, on reporting issues concerning the interests of co-employees and the 
Company. The Vigil Mechanism Policy is available at the website of the Company at 
https://www.rmdrip.com/investors.html 
 
31. REPORTING OF FRAUD BY AUDITORS 
 
During the year under review, the Internal Auditors, Statutory Auditors and Secretarial Auditor have not reported 
any instances of frauds committed in the Company by its Officers or Employees to the Audit Committee under 
section 143(12) of the Act, details of which needs to be mentioned in this Report. 
 
32. PERFORMANCE EVALUATION 

 
Pursuant to the provisions of the Companies Act, 2013 and SEBI Listing Regulations, your Company has devised a 
policy containing criteria for evaluating the performance of the Executive, Non-Executive and Independent Non- 
Executive Directors, Key Managerial Personnel, Board and its Committees based on the recommendation of the 
Nomination & Remuneration Committee. Feedback was sought by way of a structured questionnaire covering 
various aspects of the Board’s functioning, such as adequacy of the composition of the Board and its Committees, 
Board culture, execution and performance of specific duties, obligations, and governance. The manner in which the 
evaluation has been carried out is explained in the Corporate Governance Report, forming part of this Annual 
Report. 
 
The Board of Directors carried out an annual evaluation of its own performance, of the Committees of the Board 
and of the individual directors including Independent Directors, pursuant to the provisions of the Companies Act, 

https://www.rmdrip.com/investors.html#trusted-sec
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2013 and SEBI Listing Regulations. Performance evaluation was carried out based on criteria evolved, as provided 
by the guidance note on board evaluation issued by Securities and Exchange Board of India, seeking inputs from 
the Directors individually and the Committees through a structured questionnaire which provides valuable 
feedback for contribution to the Board, improving Board effectiveness, maximizing strengths for further 
improvement. In a separate meeting of the Independent Directors, performance of the Chairman, non-independent 
directors and the Board was evaluated taking into account the views of the non-independent directors and the same 
was discussed in the Board meeting. Performance evaluation of independent directors is done by the entire Board 
of Directors (excluding the Directors being evaluated). The meeting details of the independent directors are 
provided in the Corporate Governance Report that forms part of this Report. 
 
The Board of Directors of your Company expressed satisfaction about the transparency in terms of disclosures, 
maintaining higher governance standards and updating the Independent Directors on key topics impacting the 
Company. 
 
33. MATERIAL CHANGES AND COMMITMENTS, IF ANY, AFFECTING THE FINANCIAL POSITION OF 
THE COMPANY WHICH HAVE OCCURRED BETWEEN THE END OF THE FINANCIAL YEAR OF THE 
COMPANY TO WHICH THE FINANCIAL STATEMENTS RELATE AND THE DATE OF THE REPORT. 

 
Save as stated hereunder, there have been no material changes and commitments affecting the financial position of 
the Company which have occurred between the end of the financial year to which the financial statements relate 
and the date of this Report. Subsequent to the close of the financial year under review, the Company allotted 
17,84,28,571 fully paid-up bonus Equity Shares of Re. 1/- each in the ratio of 5:7 to the shareholders whose names 
appeared in the Register of Members as on the record date, i.e., Friday, 10th April 2026, consequent to which the 
paid-up equity share capital of the Company stands increased to Rs. 42,82,28,571/- divided into 42,82,28,571 Equity 
Shares of Re. 1/- each. 
 
34. THE DETAILS OF SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS OR 
COURTS OR TRIBUNALS IMPACTING THE GOING CONCERN STATUS AND COMPANY’S 
OPERATIONS IN FUTURE. 
 
During the year there has been no significant material orders passed by the Regulators or Courts or Tribunals 
impacting the going concern status and Company’s operations in future. 
 
35. COMMITTEES OF THE BOARD 
There are currently 3 Committees of the Board, as follows: 
• Audit Committee 
• Nomination and Remuneration Committee 
• Stakeholders’ Relationship Committee 
 
36. OTHER DISCLOSURES 

 
The company does not have any Employees Stock Option Scheme in force and hence particulars are not furnished, 
as the same are not applicable. No proceedings against the Company is initiated or pending under the Insolvency 
and Bankruptcy Code, 2016. 
 
The details of difference between amount of the valuation done at the time of onetime settlement and the valuation 
done while taking loan from the Banks or Financial Institutions along with the reasons thereof – Not Applicable. 
 
37. POLICIES 

 
The Company seeks to promote highest levels of ethical standards in the normal business transactions guided by 
the value system. The SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 mandates 
formulation of certain policies for listed companies. The Policies are reviewed periodically by the Board and are 
updated based on the need and compliance as per the applicable laws and rules and as amended from time to time. 
The policies are available on the website of the Company at https://www.rmdrip.com/investors.html 
The following policies, inter alia, have been adopted by the Board of Directors and are available on the website of 
the Company: 

• Code of Conduct for the Board of Directors and Senior Management Personnel 
• Code of Conduct to Regulate, Monitor and Report Trading by Designated Persons 
• Code of Practices and Procedures for Fair Disclosure of Unpublished Price Sensitive Information 
• Policy on Related Party Transactions 
• Policy for Determining Material Subsidiaries 

https://www.rmdrip.com/investors.html
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• Policy for Determination of Materiality of Events or Information 
• Nomination and Remuneration Policy 
• Whistle Blower Policy / Vigil Mechanism 
• Policy on Preservation of Documents and Archival Policy 
• Risk Management Policy 
• Policy on Prevention of Sexual Harassment of Women at Workplace 
• Policy on Maternity Benefits 
• Corporate Social Responsibility Policy 
• Familiarisation Programme for Independent Directors 

 
38. COMPLIANCE OF APPLICABLE SECRETARIAL STANDARDS 
 

Your Directors hereby confirm that the Company has complied with the necessary provisions of the revised 
Secretarial Standard 1 and Secretarial Standard 2 to the extent applicable to the Company. 
 
39. ENHANCING SHAREHOLDER VALUE 

 
Your company firmly believes that its success, the marketplace and a good reputation are among the primary 
determinants of value to the shareholder. The organizational vision is founded on the principles of good 
governance and delivering leading-edge products backed with dependable after sales services. Following the vision 
your Company is committed to creating and maximizing long-term value for shareholders. 
 
40. CAUTIONARY STATEMENT 

 
Statements in the Board’s Report and the Management Discussion & Analysis describing the Company’s objectives, 
expectations or forecasts may be forward looking within the meaning of applicable securities laws and regulations. 
Actual results may differ materially from those expressed in the statement. Important factors that could influence 
the Company’s operation include global and domestic economic conditions affecting demand for the services 
rendered by the Company, availability and cost of skilled manpower and technology, developments in the 
agriculture and micro-irrigation sector, changes in government regulations and tax laws, economic developments 
within and outside the country and various other incidental factors. 
 
41. SUBSIDIARIES, JOINT VENTURES AND ASSOCIATE COMPANIES 
 
As on 31st March, 2026, the Company has two subsidiaries, namely Tuljai Agro Chemicals Private Limited and 
Brahmanand Pipes Private Limited, the financial statements of which have been consolidated with those of the 
Company for the financial year under review. A statement containing the salient features of the financial statements 
of the subsidiary company(ies), together with a report on their performance and financial position, in the prescribed 
Form AOC-1, is annexed to this Report as Annexure F, pursuant to Section 129(3) of the Companies Act, 2013 read 
with Rule 5 and Rule 8(1) of the Companies (Accounts) Rules, 2014. During the year under review, consequent 
upon a reduction in the shareholding of the Company on 28th June, 2025, Tuljai Agro Chemicals Private Limited 
ceased to be a subsidiary and was reclassified as an associate of the Company; upon acquisition of a further stake 
on 13th October, 2025, the shareholding of the Company therein increased to 66.69% and it again became a 
subsidiary of the Company. Brahmanand Pipes Private Limited became a wholly-owned subsidiary of the 
Company with effect from 28th January, 2026. Neither of the said subsidiaries is a material subsidiary within the 
meaning of Regulation 16(1)(c) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. 
In terms of Section 136 of the Act, the audited financial statements of the subsidiary company(ies) are available on 
the website of the Company at https://www.rmdrip.com/investors.html and are open for inspection by the 
Members. 
 
42. MAINTENANCE OF COST RECORDS 
 
The maintenance of cost records as specified by the Central Government under sub-section (1) of Section 148 of the 
Companies Act, 2013 is not applicable to the Company, and accordingly such accounts and records are not required 
to be maintained. 
 
43. COMPLIANCE WITH THE MATERNITY BENEFIT ACT, 1961 
 
In terms of Rule 8(5)(xiii) of the Companies (Accounts) Rules, 2014, the Board confirms that the Company has, 
during the financial year under review, complied with the provisions of the Maternity Benefit Act, 1961 to the extent 
applicable to it. 
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For and on behalf of 
R M Drip and Sprinklers Systems Limited 
Sd/- 
Nivrutti Pandurang Kedar 
Non-Executive - Non-Independent Director-Chairperson 
DIN 06980548 
Place: Nashik 
Date: 02nd September 2026 
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ANNEXURE A TO THE DIRECTORS’ REPORT FOR THE YEAR ENDED MARCH 31, 2026 PURSUANT TO 
THE COMPANIES (ACCOUNTS) RULES, 2014. 

 
A) Conservation of Energy 
i) The steps taken or impact on conservation of energy: NIL 
ii) The steps taken by the company for utilizing alternate sources of energy: NIL 
iii) The capital investment on energy conservation equipment's: NIL 
 
(B) Technology Absorption 
i) The efforts made towards technology absorption: NIL 
 
ii) The benefits derived like product improvement, cost reduction, product development or import substitution:  
NIL 
 
iii) In case of imported technology (imported during the last year reckoned from the beginning of the financial 
year): NIL  
- The details of technology imported: NIL 
- The year of import: NIL 
- Whether the technology fully absorbed: NIL 
- If not fully absorbed, areas where absorption has not taken place, and the reasons thereof; NIL and 
 
iv) The expenditure incurred on Research and Development: NIL 
 
(C) Foreign Exchange Earnings and Outgo 
The Foreign Exchange earned in terms of actual inflows during the year and the Foreign Exchange outgo during 
the year in terms of actual outflows are as under: 
Total Foreign Exchange Earned: NIL 
Total Foreign Exchange Used: NIL 
 
For and on behalf of 
R M Drip and Sprinklers Systems Limited 
Sd/- 
Nivrutti Pandurang Kedar 
Non-Executive - Non-Independent Director-Chairperson 
DIN 06980548 
Place: Nashik 
Date: 02nd September 2026 
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ANNEXURE B TO THE DIRECTORS’ REPORT FOR THE YEAR ENDED MARCH 31, 2026 
 

FORM NO. AOC – 2 
[Pursuant to clause (h) of sub-section (3) of section 134 of the Companies Act, 2013 and Rule 8(2) of the 

Companies (Accounts) Rules, 2014] 

 
Form for disclosure of particulars of contracts/arrangements entered into by R M Drip and Sprinklers Systems 
Limited with the related parties referred to in sub-section (1) of section 188 of the Companies Act, 2013 including 
certain arms-length transactions under third proviso thereto. 
 
1. Details of contracts or arrangements or transactions not at arm’s length basis: NIL 
(a) Name(s) of the related party and nature of relationship 
(b) Nature of contracts/arrangements/transactions 
(c) Duration of the contracts/arrangements/transactions 
(d) Salient terms of the contracts or arrangements or transactions including the value, if any 
(e) Justification for entering into such contracts or arrangements or transactions 
(f) date(s) of approval by the Board 
(g) Amount paid as advances, if any 
(h) Date on which the special resolution was passed in general meeting as required under first proviso to 
section 188. 
 
2. Details of material contracts or arrangement or transactions at arm’s length basis: NIL 
(a) Name(s) of the related party and nature of relationship 
(b) Nature of contracts/arrangements/transactions 
(c) Duration of the contracts/arrangements/transactions 
(d) Salient terms of the contracts or arrangements or transactions including the value, if any 
(e) Date(s) of approval by the Board, if any 
(f) Amount paid as advances, if any 
 
For and on behalf of 
R M Drip and Sprinklers Systems Limited 
Sd/- 
Nivrutti Pandurang Kedar 
Non-Executive - Non-Independent Director-Chairperson 
DIN 06980548 
Place: Nashik 
Date: 02nd September 2026 
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ANNEXURE C TO THE DIRECTORS’ REPORT MEDIAN REMUNERATION 
 
The information required under section 197 of the Act read with rule 5(1) of the Companies (Appointment and 
Remuneration of Managerial Personnel) Rules, 2014 are given below: 
 
a. The ratio of the remuneration of each director to the median remuneration of the employees of the Company for 
the financial year: 

Name of the directors Ratio to median remuneration of the employees 

Non-executive directors  

Mr. Hiren Surendra Makwana Paid only sitting fees 

Mr. Mayur Bhatt Paid only sitting fees 

Ms. Kavita Pandare Paid only sitting fees 

Mr. Somnath Khanderao Date Paid only sitting fees 

Executive directors  

Mr. Atharva Nivrutti Kedar 3.92 : 1 

Mr. Nivrutti Pandurang Kedar 9.80 : 1 

 
The median remuneration of the employees of the Company for the financial year 2025-26 was Rs. 3.06 lakhs. The remuneration 
drawn during the financial year under review was Rs. 30.00 lakhs by Mr. Nivrutti Pandurang Kedar and Rs. 12.00 lakhs by 
Mr. Atharva Nivrutti Kedar; technical fees of Rs. 8.40 lakhs were additionally paid to Mr. Atharva Nivrutti Kedar and are not 
included in the ratios stated above. Sitting fees of Rs. 0.60 lakhs each were paid to Mr. Nivrutti Pandurang Kedar, Mr. Atharva 
Nivrutti Kedar, Mr. Somnath Khanderao Date, Mr. Mayur Bhatt and Mr. Hiren Surendra Makwana, Rs. 0.50 lakhs to Mrs. 
Kavita Pandare and Rs. 0.10 lakhs to Ms. Neha Karekar Pramod. 
 
b. The percentage increase in remuneration of each director, chief executive officer, chief financial officer, company 
secretary in the financial year: 

Directors, Chief Executive Officer, Chief 
Financial Officer and Company Secretary 

Designation % increase in remuneration in 
the financial year 

Mr. Nivrutti Pandurang Kedar Managing Director (49.57%) 

Mr. Atharva Nivrutti Kedar Managing Director (with 
effect from 29th January, 
2026) 

Not ascertainable, no 
remuneration having been 
drawn by him as a Director in 
the previous financial year 

Ms. Gracy Kale Company Secretary and 
Compliance Officer 

89.36% in absolute terms. In the 
previous financial year Ms. 
Gracy Kale held office from 
21st September, 2024 only; on 
an annualised basis her 
remuneration is substantially 
unchanged. 

Mr. Kiran Ramdas Chavan Chief Financial Officer Not ascertainable, he having 
been appointed with effect 
from 7th April, 2025 

 
c. The percentage increase in the median remuneration of employees in the financial year: 79.93%. The median 
remuneration of the employees of the Company for the financial year 2025-26 was Rs. 3.06 lakhs as against Rs. 1.70 
lakhs for the previous financial year. 
 
d. The number of permanent employees on the rolls of the Company as on 31st March, 2026: 127  
 
e. Average percentile increases already made in the salaries of employees other than the managerial personnel in 
the last financial year and its comparison with the percentile increase in the managerial remuneration and 
justification thereof and point out if there are any exceptional circumstances for increase in the managerial 
remuneration: 
 
The annual increase was around: 79.93% 
 
Increase in the managerial remuneration for the year was: Nil. The remuneration of Mr. Nivrutti Pandurang Kedar 
decreased by 49.57%, from Rs. 59.49 lakhs in the previous financial year to Rs. 30.00 lakhs during the year under 
review. Mr. Atharva Nivrutti Kedar was appointed Managing Director with effect from 29th January, 2026 and had 
drawn no remuneration as a Director in the previous financial year, and accordingly the percentage increase is not 
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ascertainable. There are no exceptional circumstances of increase in the managerial remuneration during the 
financial year under review. 
 
Affirmation that the remuneration is as per the remuneration policy of the Company: The Nomination and 
Remuneration Committee of the Company has affirmed that the remuneration paid during the financial year is in 
accordance with the Remuneration Policy of the Company. 
 
f. There are no employees drawing salary in excess of 120 lakhs as stipulated under section 197(12) of the Act read 
with Rule 5(2) of the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014. 
* During the year there was change in management and control of the company with the appointment of new 
directors and employees in place of earlier ones. As such the figures are not relevant and material.  
 
For and on behalf of 
R M Drip and Sprinklers Systems Limited 
Sd/- 
Nivrutti Pandurang Kedar 
Non-Executive - Non-Independent Director-Chairperson 
DIN 06980548 
Place: Nashik 
Date: 02nd September 2026 
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ANNEXURE D SECRETARIAL AUDIT REPORT 
 

FORM NO. MR-3 
SECRETARIAL AUDIT REPORT 

For the Financial Year ended 31st March, 2026 
[Pursuant to Section 204(1) of the Companies Act, 2013 and Rule No. 9 of the Companies (Appointment and 

Remuneration of Managerial Personnel) Rules, 2014 and Regulation 24A of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015] 

 
To, 
The Members, 
R M Drip and Sprinklers Systems Limited 

CIN: L27200MH2004PLC150101 
Gat No. 475, Village Gonde, Taluka Sinnar, 
Nashik – 422 113, Maharashtra, India 
 
I have conducted the Secretarial Audit of the compliance of applicable statutory provisions and the adherence to 
good corporate practices by R M Drip and Sprinklers Systems Limited (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 the Company’s 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 authorised 
representatives during the conduct of Secretarial Audit, I hereby report that in my opinion, the Company has, 
during the audit period covering the financial year ended on 31st March, 2026 (“the Audit Period”), 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: 
I have examined the books, papers, minute books, forms and returns filed and other records maintained by the 
Company for the financial year ended on 31st 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 thereunder to the extent of 

Foreign Direct Investment, Overseas Direct Investment and External Commercial Borrowings; (Not 
applicable to the Company during the Audit Period) 

(v) The following Regulations and Guidelines prescribed under the Securities and Exchange Board of India Act, 
1992 (“SEBI Act”): 

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

(b) The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015; 
(c) The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) 

Regulations, 2018; 
(d) The Securities and Exchange Board of India (Share Based Employee Benefits and Sweat Equity) 

Regulations, 2021; (Not applicable to the Company during the Audit Period) 
(e) The Securities and Exchange Board of India (Issue and Listing of Non-Convertible Securities) 

Regulations, 2021; (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; 
(g) The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2021; (Not 

applicable to the Company during the Audit Period) 
(h) The Securities and Exchange Board of India (Buyback of Securities) Regulations, 2018; (Not 

applicable to the Company during the Audit Period) 
(i) The Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 

Regulations, 2015; and 
(j) The Securities and Exchange Board of India (Depositories and Participants) Regulations, 2018. 

(vi) I have relied upon the representations made by the Company and its officers, and upon the compliance 
certificates placed before the Board of Directors from time to time, in respect of the systems and 
mechanisms framed by the Company for compliance with the other Acts, laws and Regulations 
specifically applicable to the Company having regard to the industry in which it operates, including the 
Legal Metrology Act, 2009, the Bureau of Indian Standards Act, 2016, the Factories Act, 1948, the 
Environment (Protection) Act, 1986, the Water (Prevention and Control of Pollution) Act, 1974 and the Air 
(Prevention and Control of Pollution) Act, 1981. The said other laws include the labour and industrial laws 
applicable to the Company, namely the Sexual Harassment of Women at Workplace (Prevention, 
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Prohibition and Redressal) Act, 2013, the Maternity Benefit Act, 1961, the Employees' Provident Funds 
and Miscellaneous Provisions Act, 1952, the Employees' State Insurance Act, 1948, the Payment of Gratuity 
Act, 1972, the Payment of Bonus Act, 1965, the Minimum Wages Act, 1948, the Payment of Wages Act, 
1936, the Contract Labour (Regulation and Abolition) Act, 1970, the Industrial Disputes Act, 1947 and the 
Employees' Compensation Act, 1923. 

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

(i) Secretarial Standards on Meetings of the Board of Directors (SS-1) and on General Meetings (SS-2) issued by 
The Institute of Company Secretaries of India; and 

(ii) The Listing Agreements entered into by the Company with BSE Limited and National Stock Exchange of 
India Limited, read with the Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015. 

During the Audit Period, the Company has complied with the provisions of the Act, Rules, Regulations, Guidelines, 
Standards, etc. mentioned above. The matters set out under the head “OBSERVATIONS” hereinafter are brought 
on record. 
 
OBSERVATIONS 
The Company submitted its Un-audited Financial Results for the quarter ended 30th June, 2025 to the Stock 
Exchanges on 8th September, 2025, as against the due date of 14th August, 2025 prescribed under Regulation 33 of 
the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, 
resulting in a delay of 25 days. BSE Limited and National Stock Exchange of India Limited have levied a fine 
aggregating to Rs. 1,15,000/- under the Standard Operating Procedure prescribed by the Securities and Exchange 
Board of India, which the Company has since paid. 
 
The Notice convening the Annual General Meeting together with the Annual Report for the financial year 2024-25, 
which were approved by the Board of Directors on 22nd August, 2025, were submitted to BSE Limited and National 
Stock Exchange of India Limited on 30th August, 2025 under Regulation 34 of the Securities and Exchange Board 
of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, resulting in a delay of 8 days. The 
Management has represented that the delay was inadvertent and that the compliance mechanism has since been 
strengthened to ensure timely submission of statutory documents to the Stock Exchanges. 
 
The amount of Rs. 4.45 lakhs remaining unspent towards the Corporate Social Responsibility obligation of the 
Company for the financial year 2024-25, which did not relate to any ongoing project, was not transferred to a Fund 
specified in Schedule VII to the Companies Act, 2013 within six months of the expiry of that financial year as 
required by the second proviso to sub-section (5) of Section 135 of the Act, and was instead applied towards 
Corporate Social Responsibility expenditure during the year under review. The amount of Rs. 4.68 lakhs remaining 
unspent for the year under review is required to be so transferred on or before 30th September, 2026. 
 
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 Independent Director. The 
changes in the composition of the Board of Directors that took place during the Audit Period were carried out in 
compliance with the provisions of the Act and the Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015. 
 
Adequate notice was given to all Directors to schedule the Board Meetings, and agenda and detailed notes on 
agenda were sent at least seven days in advance, other than in respect of meetings convened at shorter notice in 
accordance with the provisions of the Act and the Secretarial Standards, 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. 
 
Decisions at the meetings of the Board of Directors and Committees thereof were carried through on the basis of 
the majority. There were no dissenting views recorded in the minutes of the meetings held during the Audit Period. 
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. 
 
I further report that during the Audit Period, the following specific events / actions having a major bearing on the 
Company’s affairs took place in pursuance of the above referred laws, rules, regulations, guidelines, standards, etc.: 

• The equity shares of the Company of the face value of Rs. 10/- (Rupees Ten only) each were sub-divided into 
10 (Ten) equity shares of the face value of Re. 1/- (Rupee One only) each, fully paid-up, ranking pari passu 
in all respects. 
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• The equity shares of the Company, which were listed on the SME Platform (EMERGE) of National Stock 
Exchange of India Limited, were migrated to and admitted to dealings on the Main Board of National 
Stock Exchange of India Limited and on BSE Limited with effect from 30th July, 2025. 

• The designation of Mr. Nivrutti Pandurang Kedar (DIN: 06980548) was changed from Chairman and 
Managing Director to Chairman and Non-Executive Non-Independent Director with effect from 29th 
January, 2026, and Mr. Atharva Nivrutti Kedar (DIN: 09713023) was appointed as the Managing Director 
of the Company with effect from 29th January, 2026. 

• Ms. Neha Karekar Pramod (DIN: 07892245) was appointed as an Additional Non-Executive Independent 
Woman Director of the Company with effect from 29th January, 2026, and the Board took note of the 
resignation of Mrs. Kavita Ashish Pandare (DIN: 09109027), Non-Executive Independent Director, with 
effect from the closure of business hours on 29th January, 2026. 

• The Board of Directors, at its meeting held on 28th February, 2026, approved the issue of bonus equity shares 
in the ratio of 5:7, that is, 5 (Five) new fully paid-up equity shares of Re. 1/- each for every 7 (Seven) 
existing fully paid-up equity shares of Re. 1/- each held, the record date whereof was fixed as Friday, 10th 
April, 2026. The allotment of 17,84,28,571 bonus equity shares was made after the close of the financial 
year under review, consequent whereto the paid-up equity share capital of the Company stands increased 
to Rs. 42,82,28,571/- divided into 42,82,28,571 equity shares of Re. 1/- each. 

 
For CS Nuren Lodaya & Associates 

Practising Company Secretaries 
Peer Reviewed Firm 
 
Sd/- 
CS Nuren Lodaya 
Proprietor 
FCS No. F14090 
C.P. No. 24248 
Peer Review Certificate No. 5666/2024 
UDIN: F014090H001164899 
Place: Mumbai 
Date: 20.08.2026 
 
Note: This report is to be read with my letter of even date which is annexed as Annexure A and forms an integral 
part of this report. 
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ANNEXURE A 
(To the Secretarial Audit Report of R M Drip and Sprinklers Systems Limited for the financial year ended 31st March, 2026) 
 
To, 
The Members, 
R M Drip and Sprinklers Systems Limited 

 
My report of even date is to be read along with this letter. 

1. Maintenance of secretarial records is the responsibility of the management of the Company. My responsibility 
is to express an opinion on these secretarial records based on my audit. 

2. I 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. I believe that the processes and practices I followed 
provide a reasonable basis for my opinion. 

3. I have not verified the correctness and appropriateness of the financial records and Books of Accounts of the 
Company. 

4. Wherever required, I 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 and standards is 
the responsibility of the management. My 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 CS Nuren Lodaya & Associates 

Practising Company Secretaries 
Peer Reviewed Firm 
 
Sd/- 
CS Nuren Lodaya 
Proprietor 
FCS No. F14090 
C.P. No. 24248 
Peer Review Certificate No. 5666/2024 
UDIN: F014090H001164899 
Place: Mumbai 
Date: 20.08.2026 
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CERTIFICATE OF NON-DISQUALIFICATION OF DIRECTORS 
(Pursuant to Regulation 34(3) and Schedule V Para C clause (10)(i) of the SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015) 
 
To, 
The Members, 
R M Drip and Sprinklers Systems Limited 
 
I have examined the relevant registers, records, forms, returns and disclosures received from the Directors of R M 
Drip and Sprinklers Systems Limited having CIN: L27200MH2004PLC150101 and having its registered office at Gat 
No. 475, Village Gonde, Taluka Sinnar, Nashik, Maharashtra, India, 422113 (hereinafter referred to as ‘the 
Company’), produced before me 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 and Exchange Board of India 
(Listing Obligations and Disclosure Requirements) Regulations, 2015. 
 
In my opinion and to the best of my information and according to the verifications (including Director Identification 
Number (DIN) status at the portal www.mca.gov.in) as considered necessary and the explanations furnished to me 
by the Company and its officers, I 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, the Ministry of Corporate 
Affairs, or any such other Statutory Authority. 
 

Sr. No. DIN Name of Director Designation 

1 06980548 Nivrutti Pandurang Kedar Director 

2 09713023 Atharva Nivrutti Kedar Managing Director 

3 09843323 Somnath Khanderao Date Director 

4 08715614 Mayur Bhatt Independent Director 

5 10048026 Hiren Surendra Makwana Independent Director 

6 07892245 Neha Karekar Pramod Independent Director 

 
Ensuring the eligibility for the appointment / continuity of every Director on the Board is the responsibility of the 
management of the Company. My responsibility is to express an opinion on these based on my 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. 
 
For CS Nuren Lodaya & Associates 
Practising Company Secretaries 
Peer Reviewed Firm 
 
Sd/- 
CS Nuren Lodaya 
Proprietor 
FCS No. F14090 
C.P. No. 24248 
Peer Review Certificate No. 5666/2024 
UDIN: F014090H001164791 

Place: Mumbai 
Date: 20.08.2026 
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COMPLIANCE WITH THE CODE OF CONDUCT AND ETHICS 
 
In accordance with Regulation 17(5)(a) of the Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, the Board Members and Senior Management Personnel of the 
Company have confirmed compliance with the Code of Business Conduct and Ethics for the financial year ended 
31st March, 2026. 
 
R M Drip and Sprinklers Systems Limited 
 
 
 
Atharva Nivrutti Kedar  
Managing Director  
DIN 09713023 
Place: Nashik 
Date: 02nd September 2026  
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CERTIFICATION BY CHIEF EXECUTIVE OFFICER AND CHIEF FINANCIAL OFFICER 
 
To, 
The Board of Directors, 
R M Drip and Sprinklers Systems Limited 
 
Registered Office Address: 
Gat No. 475, Village Gonde, 
Taluka Sinnar, Nashik, 
Maharashtra, India, 422113 
 
We, Atharva Nivrutti Kedar Managing Director & Kiran Ramdas Chavan Chief Financial Officer of the Company, 
hereby certify that for the financial year, ending 31st March, 2026; 
 
(a) (i) these statements do not contain any materially untrue statement or omit any material fact or contain 
statements that may be misleading; 
 
(ii) these statements present a true and fair view of the Company’s affairs and are in compliance with current 
accounting standards, applicable laws and regulations. 
 
(b) there are, to the best of our knowledge and belief, no transactions entered into by the Company during the year 
which are fraudulent, illegal or in violation of the Company’s code of conduct. 
 
c) I accept responsibility for establishing and maintaining internal controls for financial reporting. We have 
evaluated the effectiveness of internal control systems of the Company pertaining to financial reporting and have 
disclosed to the Auditors and the Audit Committee, deficiencies in the design or operation of such internal controls, 
if any, of which we are aware and steps taken or proposed to be taken for rectifying these deficiencies. 
 
(d) I have indicated to the Auditors and the Audit Committee: 
 
(i) significant changes, if any, in the internal control over financial reporting during the year. (ii) significant changes, 
if any, in accounting policies made during the year and that the same have been disclosed in the notes to the 
financial statements; and 
 
(iii) instances of significant fraud of which we have become aware and the involvement therein, if any, of the 
management or an employee having a significant role in the Company’s internal control system over financial 
reporting. 
 
R M Drip and Sprinklers Systems Limited 
 
 
 
 
Atharva Nivrutti Kedar    Kiran Ramdas Chavan 
Managing Director    Chief Financial Officer 
DIN 09713023 
Place: Nashik 
Date: 02nd September 2026 
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ANNEXURE E CORPORATE GOVERNANCE REPORT 
 
1. COMPANY’S PHILOSOPHY 
The Company is committed to maintaining the highest standards of corporate governance and business ethics. The 
Company firmly believes in and has consistently practiced good corporate governance. The Company’s essential 
character is shaped by the values of transparency, professionalism and accountability. The Company believes that 
sound corporate governance practices are essential for enhancing stakeholder value, fostering sustainable growth 
and strengthening investor confidence. 
 
2. BOARD OF DIRECTORS 
The Board of Directors (‘the Board’) plays a crucial role in overseeing how the management serves the short and 
long- term interests of shareholders and other stakeholders. This belief is reflected in our governance practices, 
under which we strive to maintain an effective, informed and independent Board. The Board comprises an 
appropriate mix of Executive, Non-Executive and Independent Directors possessing diverse skills, expertise and 
experience. The Directors actively contribute to the deliberations and decision-making process, thereby 
strengthening the governance framework of the Company. 
 
a. Composition of the Board of Directors and Category of Directors 

The Board of Directors of the Company has an optimum combination of Executive, Non-Executive and 
Independent Directors, ensuring an appropriate balance of skills, experience, expertise and independence. As on 
the date of this Report, the Board of Directors of the Company comprises Six Directors, consisting of 1 Executive 
Directors, 2 Non-Executive - Non Independent Director, 3 Non-Executive - Independent Director including 1 
Women Non-Executive - Independent Director. 
 
The composition of the Board is in conformity with the requirements of the Companies Act, 2013 and the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015. 
 

Name of Director DIN Designation/ Category 

Atharva Nivrutti Kedar 09713023 Managing Director 

Nivrutti Pandurang Kedar 06980548 Non-Executive - Non-Independent Director 

Somnath Khanderao Date 09843323 Non-Executive - Non-Independent Director 

Hiren Surendra Makwana 10048026 Non-Executive - Independent Director 

Neha Karekar Pramod 07892245 Non-Executive - Independent Director 

Mayur Bhatt 08715614 Non-Executive - Independent Director 

 
None of the Directors on the Board hold Directorships in more than 7 (Seven) listed companies. Further, none of 
them is a member of more than 10 (Ten) committees (committees being Audit Committee and Stakeholders 
Relationship Committee) or chairman of more than 5 (Five) committees across all the Indian public companies in 
which he/she is a Director. None of the Executive Directors serve as Independent Directors in more than 3 (three) 
listed entities. 
 
The Independent Directors do not have any material pecuniary relationship or transactions with the Company, 
Promoters or Management, which may affect their judgement in any manner. The Independent Directors provide 
a confirmation to the effect that they meet the criteria of independence as defined under the Companies Act, 2013. 
All Directors are also in compliance with the limit on Independent Directorships of listed companies as prescribed 
under Regulation 17A of the SEBI Listing Regulations. The Board confirms that the Independent Directors fulfil the 
conditions specified in the SEBI Listing Regulations and that they are Independent of the management. Further, 
the Independent Directors have in terms of Section 150 of the Act read with rules framed thereunder, confirmed 
that they have enrolled themselves in the Independent Directors’ Databank maintained with the Indian Institute of 
Corporate Affairs (‘IICA’). No person has been appointed or continues as an alternate director for an Independent 
Director of the Company. 
 
The Board, on the recommendations of the Nomination and Remuneration Committee, considers the appointment 
and re-appointment of Directors. Section 149 of the Companies Act, 2013, provides that an Independent Director 
shall hold office for a term of up to five consecutive years on the Board of a Company and shall be eligible for re-
appointment on passing of a special resolution by the shareholders of the Company. 
 
However, the Independent Directors shall not retire by rotation. Section 152 of the Companies Act, 2013, states that 
one- third of the Board members other than Independent Directors who are subject to retire by rotation, shall retire 
every year 
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None of the Directors on the Board of the Company has been debarred or disqualified from being appointed or 
continuing as Directors of the Company by the Securities and Exchange Board of India (“SEBI”)/Ministry of 
Corporate Affairs (“MCA”) or any such statutory authority. A certificate from a practicing company secretary 
confirming this is Annexed to this Report. 
 
b. Attendance of each director at the meeting of the board of Directors and the last annual general meeting 
During the financial year under review, Ten (10) meetings of the Board of Directors were held, on 07 April 2025, 13 
May 2025, 18 July 2025, 22 August 2025 ,08 September 2025, 11 October 2025, 14 November 2025, 12 January 2026, 
29 January 2026 and 28 February 2026. The time gap between the two meetings was not more than 120 days. All the 
information required to be furnished to the Board was made available to them along with detailed Agenda notes. 
 

Name of Director Category of Directorship No. of Board 
Meeting Attended 

Attendance at 
AGM 

Atharva Nivrutti Kedar Managing Director 10 Yes 

Nivrutti Pandurang 
Kedar 

Non-Executive - Non-Independent Director 10 Yes 

Somnath Khanderao Date Non-Executive - Non-Independent Director 10 Yes 

Hiren Surendra 
Makwana 

Non-Executive - Independent Director 10 Yes 

Neha Karekar Pramod Non-Executive - Independent Director 1 NA 

Mayur Bhatt Non-Executive - Independent Director 10 Yes 

Kavita Pandare Non-Executive - Independent Director 9 Yes 
Note: Mrs. Kavita Ashish Pandare ceased to be a Director with effect from the closure of business hours on 29th January, 2026 
and Ms. Neha Karekar Pramod was appointed with effect from 29th January, 2026. The number of meetings of the Board held 
during their respective tenures during the financial year under review was 9 and 2. 
 
c. Disclosure of Director’s other directorships and Committee Membership 

 

Sr. No. Name of Director No of Directorship 
in listed entities 
including this listed 
entity 

No of Independent 
Directorship in 
listed entities 
including this listed 
entity 

Number of 
memberships in 
Audit/ Stakeholder 
Committee(s) 
including this listed 
entity 

1 Atharva Nivrutti Kedar 1 0 0 

2 Nivrutti Pandurang Kedar 1 0 0 

3 Somnath Khanderao Date 1 0 0 

4 Mayur Bhatt 3 3 4 

5 Hiren Surendra Makwana 2 2 2 

6 Neha Karekar Pramod 1 1 0 

 
d. Number of meetings of the board of directors held and dates on which held 
 

Sr. No. Date of Board Meetings 

1 07 April 2025 

2 13 May 2025 

3 18 July 2025 

4 22 August 2025 

5 08 September 2025 

6 11 October 2025 

7 14 November 2025 

8 12 January 2026 

9 29 January 2026 

10 28 February 2026 

 
e. Disclosure of Relationships between Directors Inter-se 
 

Name of Director Category of Directorship Inter-se Relationship between 
Directors 

Atharva Nivrutti Kedar Managing Director Son of Nivrutti Pandurang Kedar 
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Nivrutti Pandurang Kedar Non-Executive - Non-Independent 
Director 

Father of Atharva Nivrutti Kedar 

Somnath Khanderao Date Non-Executive - Non-Independent 
Director 

Not related to any member of the 
Board 

Hiren Surendra Makwana Non-Executive - Independent Director Not related to any member of the 
Board 

Neha Karekar Pramod Non-Executive - Independent Director 
Not related to any member of the 
Board 

Mayur Bhatt Non-Executive - Independent Director Not related to any member of the 
Board 

Kavita Pandare Non-Executive - Independent Director  

 
f. Details of number of shares and convertible instruments held by Non-Executive Directors 
 

Sr. No. Name of Non-Executive Director Equity Shares held Convertible Instruments 

1 Nivrutti Pandurang Kedar 4,50,40,270 0 

2 Somnath Khanderao Date 0 0 

3 Hiren Surendra Makwana 0 0 

4 Neha Karekar Pramod 0 0 

5 Mayur Bhatt 0 0 

6 Kavita Pandare 0 0 

 
g. Induction and Familiarization Program for Directors 

 
On appointment, the concerned Director is issued a letter of appointment setting out, in detail, the terms of 
appointment, duties, responsibilities and expected time commitments. Each newly appointed Independent Director 
is taken through an induction and familiarization programme, which includes presentations and interactive 
sessions with the Managing Director, Executive Committee Members and Functional Heads on the Company's 
business, operations, marketing, finance and other key aspects. 
 
The details of familiarization program can be accessed from the website. 
 
h. Matrix setting out the skills/expertise/competence of the board of directors The Board has identified the 
following skills/expertise/competencies fundamental for the effective functioning of the Company which are 
currently available with the Board 
 
The Board has identified the key skills, expertise and core competencies that are fundamental for the effective 
functioning of the Company, including industry knowledge and domain expertise, financial and accounting 
proficiency, legal and regulatory compliance, corporate governance and risk management capabilities, strategic 
planning and business development acumen, leadership and managerial experience, understanding of technology 
and digital transformation, as well as capital markets and investor relations expertise. The Board collectively 
possesses an appropriate mix of these skills and competencies, which ensures effective governance, informed 
decision-making and robust oversight of the Company’s business and operations. 
 
i. Confirmation that in the opinion of the board, the independent directors fulfil the conditions specified in 
these regulations and are independent of the management. 

 
Our Independent Directors meet the criteria of Independence as per Section 149(6) of Companies Act, 2013 and 
Regulation 16 of Listing Regulations. The Independent Directors provide an annual confirmation that they meet 
the criteria of independence. The Board confirms that all the Independent Directors fulfil the conditions as specified 
under Schedule V of Listing Regulations and are Independent of the management. 
 
j. Detailed reasons for the resignation of an Independent Director –Mrs. Kavita Ashish Pandare (DIN: 09109027), 
Non-Executive Independent Director, resigned with effect from the closure of business hours on 29th January, 2026, 
before the expiry of her tenure. She has confirmed that there is no material reason for her resignation other than 
that stated in her resignation letter. The resignation letter, together with the detailed reasons, was disclosed to the 
Stock Exchanges in terms of Regulation 30 read with Part A of Schedule III of the SEBI Listing Regulations. 
 
3. AUDIT COMMITTEE 

The Audit Committee of the Company is constituted in line with the provisions of Section 177 of the Companies 
Act, 2013 read with regulation 18 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. The 
Audit Committee as on the date of the report comprises of 3 Non- Executive Independent Directors. 
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Broad terms of reference of the Audit Committee are as follows:  
 
1 Oversight of the listed entity’s financial reporting process and the disclosure of its financial information to ensure 
that the financial statement is correct, sufficient and credible; 
 
2 Recommendation for appointment, remuneration and terms of appointment of auditors of the listed entity; 
 
3 Approval of payment to statutory auditors for any other services rendered by the statutory auditors; 
 
4 Reviewing with the management, the annual financial statements and auditor’s report thereon before submission 
to the board for approval, with particular reference to: 
(a) matters required to be included in the director’s responsibility statement to be included in the Board’s report in 
terms of clause(c) of sub-section (3) of Section 134 of the Companies Act, 2013; 
 
(b) changes, if any, in accounting policies and practices and reasons for the same; 
 
(c) major accounting entries involving estimates based on the exercise of judgment by management; 
 
(d) significant adjustments made in the financial statements arising out of audit findings; 
 
(e) compliance with listing and other legal requirements relating to financial statements; 
 
(f) disclosure of any related party transactions; 
 
(g) modified opinion(s) in the draft audit report. 
 
5 Reviewing with the management, the quarterly financial statements before submission to the board for approval; 
 
6 Reviewing with the management, the statement of uses/application of funds raised through an issue (public 
issue, rights issue, preferential issue, etc.), the statement of funds utilized for purposes other than those stated in 
the offer document/prospectus/notice and the report submitted by the monitoring agency monitoring the 
utilisation of proceeds of a public or rights issue, and making appropriate recommendations to the board to take 
up steps in this matter;  
 
7 Reviewing and monitoring the auditor’s independence and performance and effectiveness of audit process; 
 
8 Approval or any subsequent modification of transactions of the listed entity with related parties; 
 
9 Scrutiny of inter-corporate loans and investments; 
 
10 Valuation of undertakings or assets of the listed entity, wherever it is necessary; 
 
11 Evaluation of internal financial controls and risk management systems; 
 
12 Reviewing, with the management, performance of statutory and Internal Auditors, adequacy of the internal 
control systems; 
 
13 Reviewing the adequacy of internal audit function, if any, including the structure of the internal audit 
department, staffing and seniority of the official heading the department, reporting structure coverage and 
frequency of internal audit; 
 
14 Discussion with internal auditors of any significant findings and follow up there on; 
 
15 Reviewing the findings of any internal investigations by the internal auditors into matters where there is 
suspected fraud or irregularity or a failure of internal control systems of a material nature and reporting the matter 
to the board; 
 
16 Discussion with statutory auditors before the audit commences, about the nature and scope of audit as well as 
post-audit discussion to ascertain any area of concern; 
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17 To look into the reasons for substantial defaults in the payment to the depositors, debenture holders, 
shareholders (in case of non-payment of declared dividends) and creditors; 
 
18 To review the functioning of the Whistle blower mechanism; 
 
19 Approval of appointment of chief financial officer after assessing the qualifications, experience and background, 
etc. of the candidate; 
 
20 Carrying out any other function as is mentioned in the terms of reference of the audit committee; 
 
21 Reviewing the utilization of loans and/or advances from investment by the holding company in the subsidiary 
exceeding Rupees 100 crore or 10% of the asset size of the subsidiary, whichever is lower [including existing 
loans/advances/investments existing as on the date of coming into force of this provision]. 
 
22 Reviewing with the Management the following information: 
 
a management discussion and analysis of financial condition and results of operations; 
 
b statement of significant related party transactions (as defined by the audit committee) submitted by management; 
 
c management letters/letters of internal control weaknesses issued by the Statutory Auditors; 
 
d internal audit reports relating to internal control weaknesses; 
 
e the appointment, removal and terms of remuneration of the chief Internal auditor shall be subject to review by 
the audit committee; and 
 
f statement of deviations: 
(a) Quarterly statement of deviation(s) including report of monitoring agency, if applicable, submitted to stock 
exchange(s) in terms of Regulation 32(1). 
(b) Annual statement of funds utilized for purposes other than those stated in the offer 
document/prospectus/notice in terms of Regulation 32(7). 
 
The Audit Committee is vested with the necessary powers, as defined in its charter, to achieve its objectives. 
Composition, Name of Members and Chairperson: 
 
The Audit Committee as on the date of the report comprises of 3 Non-Executive Independent Directors, Following 
are the members of the committee. 
 
Mayur Bhatt  Non-Executive - Independent Director, Chairperson 
Hiren Makwana  Non-Executive - Independent Director, Member 
Neha Karekar  Non-Executive - Independent Director, Member 
 
Meetings and Attendance: 
During the year there were in total four (4) Audit Committee meetings. The attendance of the meetings is given 
below. 
 

Name of Director Category of Directorship No. of Committee 
Meetings attended 

No. of Committee 
Meetings held 

Mayur Bhatt Non-Executive - Independent 
Director, Chairperson 

4 4 

Hiren Makwana Non-Executive - Independent 
Director, Member 

4 4 

Kavita Pandare Non-Executive - Independent 
Director, Member 

4 4 

Neha Karekar Non-Executive - Independent 
Director, Member 

0 0 
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4. NOMINATION AND REMUNERATION COMMITTEE 
 
The Nomination and Remuneration Committee of the Company is constituted in line with the provisions of Section 
178 of the Companies Act, 2013 read with regulation 19 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015. 
 
The Broad terms of reference of the Nomination and Remuneration Committee are: Role of Nomination and 
Remuneration Committee, inter-alia, include the following: 
(1) Formulation of the criteria for determining qualifications, positive attributes and independence of a director and 
recommend to the Board of Directors a policy relating to, the remuneration of the directors, key managerial 
personnel and other employees. 
(2) Formulation of criteria for evaluation of performance of independent directors and the board of directors. 
(3) Devising a policy on diversity of board of directors. 
(4) Identifying persons who are qualified to become directors and who may be appointed in senior management in 
accordance with the criteria laid down and recommend to the board of directors their appointment and removal. 
(5) Whether to extend or continue the term of appointment of the independent director, on the basis of the report 
of performance evaluation of independent directors. 
(6) To recommend to the Board all remuneration, in whatever form, payable to senior management. Composition, 
Name of Members and Chairperson: 
 
The Committee comprises of 3 Non-Executive Independent Directors. 
 
Following are the members of the Committee: 
Mayur Bhatt  Non-Executive - Independent Director, Chairperson 
Hiren Makwana  Non-Executive - Independent Director, Member 
Neha Karekar  Non-Executive - Independent Director, Member 
 
Meetings and Attendance: 
The Nomination and Remuneration Committee met once in the financial year 2025-26 on 29th January 2026. The 
necessary quorum was present in the said meetings. 
 

Name of Director Category of Directorship No. of Committee 
Meetings attended 

No. of Committee 
Meetings held 

Mayur Bhatt Non-Executive - Independent 
Director, Chairperson 

1 1 

Hiren Makwana Non-Executive - Independent 
Director, Member 

1 1 

Kavita Pandare Non-Executive - Independent 
Director, Member 

1 1 

Neha Karekar Non-Executive - Independent 
Director, Member 

0 0 

 
Performance evaluation criteria for Independent Directors:  

1) Attendance and participations in the meetings. 
2) Preparing adequately for the board meetings. 
3) Contribution towards strategy formation and other areas impacting company performance. 
4) Rendering independent, unbiased opinion and resolution of issues at meetings. 
5) Safeguard of confidential information. 
6) Initiative in terms of new ideas and planning for the Company. 
7) Timely inputs on the minutes of the meetings of the Board and Committee’s. 
8) Raising of concerns to the Board. 
 
5. STAKEHOLDER RELATIONSHIP COMMITTEE 
The Stakeholder Relationship Committee of the Company is constituted in line with Regulation 20 of SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015. 
 
Name of the Non-Executive Director heading the Committee: Mr. Mayur Bhatt 
 
Name and Designation of the Compliance Officer: Ms. Gracy Kale Company Secretary & Compliance Officer 
 
Number of Shareholders Complaints received during the Financial Year: 
Details of Complaints Received During the Year 
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Particulars No. of Complaints 

Pending at the beginning of the year 0 

Received during the year 27 

Disposed off during the year 26 

Remaining unresolved at the end of the year 1 

 
Meetings and Attendance:  
 
The committee looks into the shareholders and investors grievances that are not settled at the level of Compliance 
Officer and helps to expedite the share transfers and related matters. 
 
The Committee periodically reviews the status of stakeholders’ grievances and redressal of the same. 
 
The Committee met four times in FY 2025-26. The necessary quorum was present for all the meetings. The Chairman 
of the Committee was present at the last Annual General Meeting of the Company. The attendance by members is 
as follows. 
 

Name of Director Category of Directorship No. of Committee 
Meetings attended 

No. of Committee 
Meetings held 

Mayur Bhatt Non-Executive - Independent 
Director, Chairperson 

4 4 

Hiren Makwana Non-Executive - Independent 
Director, Member 

4 4 

Kavita Pandare Non-Executive - Independent 
Director, Member 

4 4 

Neha Karekar Non-Executive - Independent 
Director, Member 

0 0 

 
6. RISK MANAGEMENT COMMITTEE: Not Applicable 
 
7. CORPORATE SOCIAL RESPONSIBILITY COMMITTEE: Applicable 
 
8. ADMINISTRATIVE COMMITTEE: Not Applicable 
 
9. SENIOR MANAGEMENT: In terms of Regulation 16(1)(d) of the SEBI Listing Regulations, the Chief Financial 
Officer and the Company Secretary and Compliance Officer of the Company constitute the Senior Management of 
the Company. There were no changes in the Senior Management during the financial year under review, save as 
disclosed elsewhere in this Report. 
 
Remuneration of Directors 
 
The remuneration of the Managing Director and Whole-Time Director is recommended by the Nomination and 
Remuneration Committee and then approved by the Board of Directors and subsequently by the shareholders in 
general meeting within the limits prescribed in Companies Act, 2013. The non-executive directors are paid sitting 
fees for Board meetings attended by them. Details of remuneration paid to Executive Directors: 
The sitting fees paid to the Directors during the financial year 2025-26 for attending the meetings of the Board and 
of its Committees were as under (Rs. in lakhs): Mr. Nivrutti Pandurang Kedar 0.60; Mr. Atharva Nivrutti Kedar 
0.60; Mr. Somnath Khanderao Date 0.60; Mr. Mayur Bhatt 0.60; Mr. Hiren Surendra Makwana 0.60; Ms. Neha 
Karekar Pramod 0.10; and Mrs. Kavita Pandare 0.50. In addition, technical fees of Rs. 8.40 lakhs were paid to Mr. 
Atharva Nivrutti Kedar during the year. 
 

Amount in Rs. Lakhs 

Name of Director Nivrutti Pandurang Kedar Atharva Nivrutti Kedar 

Designation Managing Director (up to 29th 
January, 2026) and Non-Executive 

Non-Independent Director 
thereafter 

Non-Executive Non-Independent 
Director (up to 29th January, 2026) 
and Managing Director thereafter 

Salary 30.00 12.00 

Commission 0 0 

Leave Encashment 0 0 

Provident Fund & Gratuity Fund 0 0 
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Bonus 0 0 

Stock Option 0 0 

Pension 0 0 

Service Contracts 0 0 

Notice Period 0 0 

Severance Fees 0 0 

 
10. GENERAL BODY MEETINGS INCLUDING EXTRAORDINARY GENERAL MEETING AND POSTAL 
BALLOT MEETING. 
 

Financial 
Year 

Date Time Venue Special Resolution(s) 

2023-24 30/09/2023 12.00 PM Gat No. 
475, 
Village 
Gonde, 
Tal. Sinnar, 
Dist. 
Nashik-
422103 

NA 

2022-23 14/03/2023 11.30 
AM 

Gat No. 
475, 
Village 
Gonde, 
Tal. Sinnar, 
Dist. 
Nashik-
422103 

To consider and approve the issue of equity shares on a 
preferential basis 
 
To consider and approve the issue of convertible 
warrants on a preferential basis 
 
To appoint Mr. Nivrutti Pandurang Kedar as Managing 
Director of the Company and to approve his 
remuneration 
 
To appoint Mr. Mayur Bharatbhai Bhatt as an 
Independent Director of the Company for a term of five 
(5) consecutive years commencing from February 18, 
2023 up to February 17, 2028 
 
To appoint Mr. Hiren Surendra Makwana as an 
Independent Director of the Company for a term of five 
(5) consecutive years commencing from February 18, 
2023 up to February 17, 2028 
 
To appoint Mr. Somnath Khanderao Date as a Non-
Executive, Non-Independent Director of the Company 

2024-25 13/06/2024 Postal 
Ballot 
Meeting 

Postal 
Ballot 
Meeting 

Migration of listing/trading of equity shares of the 
Company from NSE Emerge/SME Exchange platform 
of National Stock Exchange of India Limited (NSE) to 
the Main Board of National Stock Exchange of India 
Limited as well as to the Main Board of BSE Limited 

2024-25 30/09/2024 12.00 PM Gat No. 
475, 
Village 
Gonde, 
Tal. Sinnar, 
Dist. 
Nashik-
422103 

NA 

2025-26 21/09/2025 Postal 
Ballot 
Meeting 

Postal 
Ballot 
Meeting 

Migration of listing/trading of equity shares of the 
Company from NSE Emerge/SME Exchange platform 
of National Stock Exchange of India Limited (NSE) to 
the Main Board of National Stock Exchange of India 
Limited as well as to the Main Board of BSE Limited 
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2025-26 12/05/2025 12.00 PM Gat No. 
475, 
Village 
Gonde, 
Tal. Sinnar, 
Dist. 
Nashik-
422103 

To Approve Fees / Commission Payable To Mr. 
Atharva Nivrutti Kedar Din 09713023 Non-Executive 
Non-Independent Director Of The Company 

 
11. MEANS OF COMMUNICATION 
i) The quarterly/yearly results are normally submitted to Stock Exchanges immediately after Board meetings. 
 
ii) The results are also published in local English and regional language newspapers. The results are also displayed 
at the company’s website at https://www.rmdrip.com/investors.html Matters of material nature are 
communicated to the stock exchanges. 
 
Website & News Release 
In compliance with Regulation 46 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, 
a separate dedicated section under ‘Investors’ is available on the Company’s website - 
ttps://www.rmdrip.com/investors.html wherein information on various announcements made by the Company, 
Annual Report, Quarterly/Half yearly/ Nine months and Annual financial results along with the applicable 
policies of the Company are displayed shortly after its submission to the Stock Exchange. 
 
12. GENERAL SHAREHOLDER INFORMATION 

a. AGM (Date, Time and Venue) Wednesday, September 30, 2026 at 2 PM (IST) through 
Video Conferencing (“VC”) / Other Audio-Visual 
Means (“OAVM”) 

b. Financial Year 2025-2026 

c. Dividend Payment Date The dividend, if declared by the Members at the 
ensuing Annual General Meeting, shall be credited / 
despatched within 30 (thirty) days from the date of 
declaration, i.e., on or before 29th October, 2026. 

d. The Name and address of each stock exchange(s) at 
which the Listed Entity’s Securities are listed and a 
confirmation about payment of Annual Listing Fees to 
each of such Stock Exchange(s) 

The Company’s Shares are listed on the BSE Ltd., 
having corporate office at Phiroze Jeejeebhoy Towers, 
Dalal Street, Mumbai- 400001; 
 
And 
 
National Stock Exchange of India Limited (NSE), 
having corporate office at Exchange Plaza, 5th Floor, 
Plot No.C/1, G Block, Bandra Kurla Complex, Bandra 
(East), Mumbai 400050. 
 
The Company has paid listing fees up to March 31, 
2026 to BSE Ltd and NSE Ltd where Company’s shares 
are listed. 

e. Scrip Code / NSE Symbol 544456 / RMDRIP 

f. The securities of the Company are actively traded on BSE Ltd and NSE Ltd and not suspended from trading. 

g. Registrar to an issue and Share Transfer Agent: 
 
The Company has appointed Bigshare Services Pvt Ltd for processing and approving the transfer of shares. 
 
Bigshare Services Pvt Ltd  
Registration Number: INR000001385 
Registered Address: Office No S6-2, 6th floor Pinnacle Business Park, Next to Ahura Centre, Mahakali Caves 
Road, Andheri (East) Mumbai - 400093, India. 
Email: ipo@bigshareonline.com 
Website: www.bigshareonline.com 

h. Share Transfer System 
 
The shares in de-materialized form are processed and transferred within 15 days from receipt of de-
materialization requests. 

https://www.rmdrip.com/investors.html
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i. Dematerialisation of shares and liquidity The Equity Shares of the Company are compulsorily 
traded in dematerialised form and are available for 
trading with both the depositories, viz. National 
Securities Depository Limited and Central Depository 
Services (India) Limited. The ISIN of the Company is 
INE219Y01026. 

j. Outstanding Global Depository Receipts / 
American Depository Receipts / Warrants or any 
convertible instruments, conversion date and likely 
impact on equity 

Not applicable 

k. Commodity price risk or foreign exchange risk and 
hedging activities 

Not applicable 

l. Plant Locations Gat No. 475, Village Gonde, Taluka Sinnar, Dist. 
Nashik - 422 103, Maharashtra, India 

m. Address for correspondence Registered Address: Gat No. 475, Village Gonde, 
Taluka Sinnar Nashik 422113 Maharashtra, India 
 
Corporate Office: Plot No. 22, Bramhanand, 
Krushnaban Colony, Sadguru Nagar Road, Koshiko 
Nagar, Nashik-422009, Maharashtra, India 

n. Credit Ratings The Company has not obtained any credit rating 
during the financial year under review, and no credit 
rating was outstanding as on 31st March, 2026. 

 
i. Distribution of Shareholding as at March 31, 2026 

No. of shares No. of Holders % of Share-holders Holding % to Holding 

Upto - 5000  44,177   96.03  15360344  6.15  

5001 - 10000  1,058   2.30  7962646  3.19  

10001 - 20000  376   0.82  5721190  2.29  

20001 - 30000  99   0.22  2479716  0.99  

30001 - 40000  84   0.18  3009706  1.20  

40001 - 50000  35   0.08  1605295  0.64  

50001 - 100000  69   0.15  5257807  2.10  

100001 & Above  105   0.23  208403296  83.43  

Total  46,003   100.00  249800000  100.00  

 
13. OTHER DISCLOSURES: 
 
A. Material related Party Transaction 
 

There were no materially significant transactions with the related parties viz. Promoters, Directors or the 
Management, or their relatives that had potential conflict with the Company’s interest. Suitable disclosure as 
required by the Accounting Standard (AS 18) and AOC-2 has been made in the Annual Report. 
 
B. Details of Non-Compliance 
 
Secretarial Auditor observations 

1. Non-compliance with the prescribed timeline for submission of Financial Results for the quarter ended 
30th June, 2025. The results were submitted on 8th September, 2025 against the due date of 14th August, 
2025, resulting in a delay of 25 days. Violation of Regulation 33 of SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 – Delay in submission of Financial Results for the quarter ended 30th 
June, 2025. The due date was 14th August, 2025; however, the Company submitted the Financial Results 
on 8th September, 2025, with a delay of 25 days. SOP Fine of INR 1,15,000/- imposed by BSE Limited and 
NSE Limited. 

 
2. Non-compliance with the prescribed timeline for uploading the AGM Notice and Annual Report on the 

Stock Exchanges. The AGM Notice and Annual Report were approved on 22nd August, 2025; however, 
they were uploaded on BSE and NSE on 30th August, 2025, resulting in a delay of 8 days. Violation of 
Regulation 34 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 – Delay in 
uploading of AGM Notice and Annual Report. The AGM Notice and Annual Report were approved on 
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22nd August, 2025; however, they were uploaded on BSE and NSE on 30th August, 2025, resulting in a 
delay of 8 days. 

 
C. Vigil Mechanism and Whistle-Blower Policy 

 
Pursuant to Section 177(9) and (10) of the Companies Act, 2013 and the Regulation 22 of SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015, the Company has a Whistle-Blower Policy for establishing a vigil 
mechanism for Directors and employees to report genuine concerns regarding unethical behaviour, actual or 
suspected fraud or violation of the Company’s Code of Conduct and Ethics policy. The said mechanism also 
provides for adequate safeguards against victimization of persons who use such mechanism and makes provision 
for direct access to the Chairperson of the Audit Committee in appropriate or exceptional cases. We affirm that no 
employee of the Company was denied access to the Audit Committee. 
 
D. Compliance of Mandatory and Non- Mandatory Requirements  
The Company has complied with all the mandatory requirements as stipulated under Regulation 34 (3) read with 
Para C of Schedule V of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. 
 
E. Web link where policy for determining ‘material’ subsidiaries is disclosed: 
https://www.rmdrip.com/investors.html 
 
F. Web link where policy on dealing with related party transactions:  
There is no material related party transactions during the year that have conflict with the interest of the Company. 
Transactions entered into with related parties were duly approved by the Audit Committee. The Board’s approved 
policy for related party transactions is uploaded on the website of the Company at 
https://www.rmdrip.com/investors.html 
 
G. Disclosure of commodity price risks and commodity hedging activities - Not Applicable 
 
H. Details of utilisation of funds raised through preferential allotment or qualified institutions placement as 
specified under Regulation 32(7A): Not Applicable 
 
I. Certificate from Company Secretary in practice 

A Certificate from CS Nuren Lodaya & Associates, Company Secretary in practice is confirming 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 authorities forms part of 
to this Report. 
 
J. The board had accepted recommendations of all committees of the board which is mandatorily required, in the 
relevant financial year 2025-2026. 
 
K. Total fees paid to the Statutory Auditors 
The total fees for all services paid by the Company and its subsidiaries, on a consolidated basis, to M/s. Bilimoria 
Mehta & Co., Chartered Accountants, the Statutory Auditors, and to all entities in the network firm / network 
entity of which the Statutory Auditors are a part, during the financial year 2025-26 was Rs. 13.60 lakhs, comprising 
Rs. 11.75 lakhs towards audit fees and Rs. 1.85 lakhs towards other services. 
 
L. Disclosures in relation to the Sexual Harassment of Women at Workplace (Prevention, Prohibition and 
Redressal) Act, 2013 

Number of complaints filed during the financial year: Nil; number of complaints disposed of during the financial 
year: Nil; and number of complaints pending as on the end of the financial year: Nil. The Company has constituted 
an Internal Complaints Committee in accordance with Section 4 of the said Act. The Company has also complied 
with the provisions of the Maternity Benefit Act, 1961 to the extent applicable to it during the financial year under 
review. 
 
M. Loans and advances in the nature of loans to firms / companies in which directors are interested 
During the financial year under review, the Company granted a loan of Rs. 359.00 lakhs to Brahmanand Pipes 
Private Limited, a wholly-owned subsidiary of the Company, which was outstanding as at 31st March, 2026. Save 
as aforesaid, the Company has not granted any loan or advance in the nature of a loan to any firm or company in 
which any director is interested. 
 
 
 

https://www.rmdrip.com/investors.html
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N. Details of material subsidiaries 
The Company does not have any material subsidiary within the meaning of Regulation 16(1)(c) of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015. The policy for determining material subsidiaries is 
available on the website of the Company at https://www.rmdrip.com/investors.html. 
 
O. Discretionary requirements under Regulation 27(1) read with Part E of Schedule II 
The Company has adopted the discretionary requirement relating to the reporting of internal auditors directly to 
the Audit Committee. As regards the remaining discretionary requirements, the Board has not maintained a 
separate office for the non-executive Chairperson, the financial statements of the Company are with unmodified 
audit opinion, and the Company sends quarterly and half-yearly results to the Stock Exchanges and displays them 
on its website in place of sending them individually to each household of shareholders. 
 
P. Compliance with the corporate governance requirements specified in Regulations 17 to 27 and clauses (b) to 
(i) of sub-regulation (2) of Regulation 46 
 
The Company has complied with the corporate governance requirements specified in Regulations 17 to 27 and 
clauses (b) to (i) of sub-regulation (2) of Regulation 46 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, to the extent applicable, as set out below: 
 

Sr. 
No. 

Particulars Regulation 
Compliance status 

(Yes / No / NA) 

1 
Board composition and composition of Board of 
Directors 

17(1), 17(1A), 17(1B) Yes 

2 Meetings of the Board of Directors 17(2) Yes 

3 Quorum of Board meetings 17(2A) Yes 

4 Review of compliance reports 17(3) Yes 

5 Plans for orderly succession for appointments 17(4) Yes 

6 Code of Conduct 17(5) Yes 

7 Fees / compensation to non-executive directors 17(6) Yes 

8 
Minimum information to be placed before the 
Board 

17(7) Yes 

9 
Compliance certificate from the Managing 
Director and Chief Financial Officer 

17(8) Yes 

10 Risk assessment and management 17(9) Yes 

11 Performance evaluation of Independent Directors 17(10) Yes 

12 Recommendation of the Board 17(11) Yes 

13 Maximum number of directorships 17A Yes 

14 Composition of the Audit Committee 18(1) Yes 

15 Meetings of the Audit Committee 18(2) Yes 

16 
Composition of the Nomination and 
Remuneration Committee 

19(1), 19(2), 19(2A) Yes 

17 
Meetings of the Nomination and Remuneration 
Committee 

19(3A) Yes 

18 
Composition of the Stakeholders Relationship 
Committee 

20(1), 20(2), 20(2A) Yes 

19 
Meetings of the Stakeholders Relationship 
Committee 

20(3A) Yes 

20 
Composition and role of the Risk Management 
Committee 

21(1) to 21(4) NA 

21 Vigil mechanism 22 Yes 

22 Policy for related party transactions 
23(1), 23(1A), 23(5) to 

23(8) 
Yes 

23 
Prior or omnibus approval of the Audit 
Committee for related party transactions 

23(2), 23(3) Yes 

24 Approval for material related party transactions 23(4) NA 

25 
Disclosure of related party transactions on a 
consolidated basis 

23(9) Yes 

26 
Composition of the Board of Directors of unlisted 
material subsidiary 

24(1) NA 

27 
Other corporate governance requirements with 
respect to subsidiaries 

24(2) to 24(6) Yes 

https://www.rmdrip.com/investors.html
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28 Annual Secretarial Compliance Report 24A Yes 

29 Alternate director to Independent Director 25(1) NA 

30 Maximum tenure of Independent Directors 25(2) Yes 

31 Meeting of Independent Directors 25(3), 25(4) Yes 

32 Familiarisation of Independent Directors 25(7) Yes 

33 Declaration from Independent Directors 25(8), 25(9) Yes 

34 
Directors and Officers insurance for Independent 
Directors 

25(10) NA 

35 Memberships in committees 26(1) Yes 

36 
Affirmation of compliance with the code of 
conduct 

26(3) Yes 

37 
Disclosure of shareholding by non-executive 
directors 

26(4) Yes 

38 
Policy with respect to obligations of directors and 
senior management 

26(2), 26(5) Yes 

39 
Dissemination of information on the website of 
the Company 

46(2)(b) to 46(2)(i) Yes 

 
CODE OF CONDUCT 
The Board has adopted the Code of Conduct for members of the Board and Senior Management personnel of the 
Company. The Code lays down, in detail, the standards of business conduct, ethics and governance. It is the 
responsibility of all Directors and employees to familiarize themselves with this Code and comply with its 
standards. The Board and the senior management of the Company annually affirm compliance with the Code. 
 
CEO/CFO CERTIFICATION 
The Chief Executive Officer (CEO) and Chief Financial Officer (CFO) have issued certificate pursuant to the 
provisions of Regulation 17(8) of the SEBI (Listing Obligations & Disclosure Requirements) Regulations, 2015 
certifying that the financial statements do not contain any materially untrue statement and these statements 
represent a true and fair view of the Company’s affairs. The said certificate is annexed to this Report. 
 
COMPANY SECRETARY IN PRACTICE’S CERTIFICATE ON CORPORATE GOVERNANCE 

As stipulated in Para E of Schedule V of the Listing Regulations, the Certificate from Practicing Company Secretary 
regarding compliance of conditions of corporate governance is attached herewith. 
 
ANNUAL SECRETARIAL COMPLIANCE REPORT 

The Company has undertaken an audit for the financial year 2025-26 for all applicable compliances as per Securities 
and Exchange Board of India Regulations and Circulars/ Guidelines issued thereunder. The Annual Secretarial 
Compliance Report has been submitted to the stock exchanges within 60 days of the end of the financial year 
 
MANAGEMENT DISCUSSION AND ANALYSIS 
A statement of Management Discussion and Analysis is appearing elsewhere in this Annual Report in terms of the 
requirement of the Code of Corporate Governance. 
 
PREVENTION OF INSIDER TRADING 
In order to regulate trading in securities of the Company by the Directors and designated employees, your 
Company has adopted a Code of Conduct for trading in listed or proposed to be listed securities of your Company 
which has also been published on the website of the Company https://www.rmdrip.com/investors.html Insider 
Trading Code prevents misuse of unpublished price sensitive information and it also provides for periodical 
disclosures and obtaining pre-clearance for trading in securities of your Company by the Directors, Designated 
Employees and Connected Persons of your Company. 
 
INTERNAL CONTROL SYSTEMS 
The Company has both external and internal audit systems in place. Auditors have access to all records and 
information of the Company. The Board recognizes the work of the auditors as an independent check on the 
information received from the management on the operations and performance of the Company. The Board and 
the management periodically review the findings and recommendations of the statutory and internal auditors and 
takes corrective actions, whenever necessary. 
 
INTERNAL CONTROLS 

The Company maintains a system of internal controls designed to provide reasonable assurance regarding: 
• Effectiveness and efficiency of operations. 
• Adequacy of safeguards for assets. 

https://www.rmdrip.com/investors.html
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• Reliability of financial controls. 
• Compliance with applicable laws and regulations. 
 
STATUTORY AUDIT 
For F. Y. 2025-26, M/s. Bilimoria Mehta & Co., Chartered Accountants, audited the financial statements prepared 
under the Indian Accounting Standards. The independent statutory auditor’s render an opinion regarding the fair 
presentation in the financial statements of the Company’s financial condition and operating results. Their audits 
are made in accordance with generally accepted auditing standards and include a review of the internal controls, 
to the extent necessary, to determine the audit procedures required to support their opinion 
 
Disclosure of certain types of agreements binding listed entities: No such Agreements. 
 
For and on behalf of 
R M Drip and Sprinklers Systems Limited 
Sd/- 
Nivrutti Pandurang Kedar 
Non-Executive - Non-Independent Director-Chairperson 
DIN 06980548 
Place: Nashik 
Date: 02nd September 2026 
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COMPANY SECRETARY IN PRACTICE’S REPORT ON CORPORATE GOVERNANCE 
 
To, 
The Members of 
R M DRIP AND SPRINKLERS SYSTEMS LIMITED 
Gat No. 475, Village Gonde, 
Taluka Sinnar, Nashik, 
Maharashtra – 422 113. 
 
The Corporate Governance Report prepared by R M DRIP AND SPRINKLERS SYSTEMS LIMITED (“the 
Company”) contains details as stipulated in Regulations 17 to 27 and clauses (b) to (i) of sub-regulation (2) of 
Regulation 46 and paras C and D of Schedule V of the Securities and Exchange Board of India (Listing Obligations 
and Disclosure Requirements) Regulations, 2015, as amended (“the Listing Regulations”), with respect to Corporate 
Governance for the year ended March 31, 2026, pursuant to the Listing Agreement entered into by the Company 
with BSE Limited and the National Stock Exchange of India Limited (hereinafter referred to as “the Stock 
Exchanges”). 
 
Management’s Responsibility 
The preparation of the Corporate Governance Report is the responsibility of the Management of the Company, 
including the preparation and maintenance of all relevant supporting records and documents. The Management, 
along with the Board of Directors, is also responsible for ensuring that the Company complies with the conditions 
of Corporate Governance as stipulated in the Listing Regulations issued by the Securities and Exchange Board of 
India. This responsibility also includes the design, implementation and maintenance of internal control relevant to 
the preparation and presentation of the Corporate Governance Report. 
 
Practising Company Secretary’s Responsibility 
Pursuant to the requirements of the Listing Regulations, it is our responsibility to provide a reasonable assurance 
as to whether the Company has complied with the conditions of Corporate Governance as stipulated in the Listing 
Regulations for the year ended March 31, 2026. Our examination was limited to the review of the procedures and 
the implementation thereof adopted by the Company for ensuring compliance with the conditions of Corporate 
Governance. It is neither an audit nor an expression of opinion on the financial statements of the Company. 
 
Opinion 

In our opinion, and to the best of our information and according to the explanations given to us and the 
representations made by the Management, we certify that the Company has complied with the conditions of 
Corporate Governance as stipulated in the above-mentioned Listing Regulations for the year ended March 31, 2026. 
 
Other Matters and Restriction on Use 

We 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. This certificate is addressed 
and provided to the Members of the Company solely for the purpose of enabling the Company to comply with the 
requirements of the Listing Regulations for the year ended March 31, 2026, and it should not be used by any other 
person or for any other purpose. Accordingly, we do not accept or assume any liability or any duty of care for any 
other purpose or to any other person to whom this certificate is shown or into whose hands it may come without 
our prior consent in writing. 
 
For CS Nuren Lodaya & Associates 

Practising Company Secretaries 
Peer Reviewed Firm 
 
Sd/- 
CS Nuren Lodaya 
Proprietor 
FCS No. F14090 
C.P. No. 24248 
Peer Review Certificate No. 5666/2024 
UDIN: F014090H001163546 
Place: Mumbai 
Date: 20.08.2026 
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ANNEXURE F OF THE DIRECTORS REPORT 
 

FORM NO. AOC-1 
[Pursuant to first proviso to sub-section (3) of Section 129 of the Companies Act, 2013 read with Rule 5 of the 

Companies (Accounts) Rules, 2014] 
Statement containing salient features of the financial statement of subsidiaries / associate companies / joint 

ventures for the financial year ended 31st March, 2026 
 

PART “A”: SUBSIDIARIES 

(Amount in Rs. Lakhs) 

Particulars 
Tuljai Agro Chemicals Private 

Limited 
Brahmanand Pipes Private 

Limited 

1. Sl. No. 1 2 

2. Name of the subsidiary 
Tuljai Agro Chemicals Private 

Limited 
Brahmanand Pipes Private 

Limited 

3. The date since when subsidiary was 
acquired 

13th October, 2025 28th January, 2026 

4. Reporting period for the subsidiary 
concerned, if different from the holding 
company's reporting period 

Same as that of the Holding 
Company, i.e. 1st April, 2025 to 

31st March, 2026 

Same as that of the Holding 
Company, i.e. 1st April, 2025 to 

31st March, 2026 

5. Reporting currency and Exchange rate 
as on the last date of the relevant 
financial year in the case of foreign 
subsidiaries 

Indian Rupees (INR). Not 
applicable, the subsidiary being 

an Indian company 

Indian Rupees (INR). Not 
applicable, the subsidiary being 

an Indian company 

6. Share capital 226.00 10.00 

7. Reserves & surplus 233.03 3.54 

8. Total assets 557.87 509.42 

9. Total liabilities 98.84 495.88 

10. Investments Nil Nil 

11. Turnover Nil 286.87 

12. Profit before taxation (7.38) (14.12) 

13. Provision for taxation Nil 1.19 

14. Profit after taxation (7.38) (15.32) 

15. Proposed dividend Nil Nil 

16. Extent of shareholding (in percentage) 66.69% 100.00% 

 
Tuljai Agro Chemicals Private Limited was first acquired as a subsidiary on 21st May, 2024; it ceased to be a subsidiary on 
28th June, 2025 upon a reduction in the shareholding of the Company and was reclassified as an associate, and again became 
a subsidiary on 13th October, 2025 upon acquisition of a further stake. The amounts stated above in respect of Tuljai Agro 
Chemicals Private Limited are for the period from 13th October, 2025 to 31st March, 2026 and those in respect of Brahmanand 
Pipes Private Limited are for the period from 28th January, 2026 to 31st March, 2026, being the respective periods for which 
they were consolidated. 
 
Notes: 
1. Names of subsidiaries which are yet to commence operations: Nil 
2. Names of subsidiaries which have been liquidated or sold during the year: Nil 
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PART “B”: ASSOCIATES AND JOINT VENTURES 
Statement pursuant to Section 129(3) of the Companies Act, 2013 related to Associate Companies and Joint Ventures 
 

Particulars Details 

1. Name of Associates / Joint Ventures Not Applicable 

2. Latest audited Balance Sheet date Not Applicable 

3. Date on which the Associate or Joint Venture was 
associated or acquired 

Not Applicable 

4. Shares of Associate / Joint Ventures held by the 
Company on the year end: 
(i) Number 
(ii) Amount of investment in Associates / Joint Venture 
(iii) Extent of holding (in percentage) 

Not Applicable 

5. Description of how there is significant influence Not Applicable 

6. Reason why the associate / joint venture is not 
consolidated 

Not Applicable 

7. Net worth attributable to shareholding as per latest 
audited Balance Sheet 

Not Applicable 

8. Profit / (Loss) for the year: Not Applicable 

 
Notes: 
1. Names of associates or joint ventures which are yet to commence operations: Nil 
2. Names of associates or joint ventures which have been liquidated or sold during the year: Nil 
3. The Company does not have any Associate Company or Joint Venture as on 31st March, 2026. 
 
For and on behalf of 
R M Drip and Sprinklers Systems Limited 
Sd/- 
Nivrutti Pandurang Kedar 
Non-Executive - Non-Independent Director-Chairperson 
DIN 06980548 
Place: Nashik 
Date: 02nd September 2026 
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ANNEXURE G OF THE DIRECTORS REPORT 
 

1. A brief outline of the company’s CSR policy, including overview of projects or programs proposed to be 
undertaken and a reference to the web-link to the CSR policy and projects or programs 
 
The broad areas in which the Company proposes to undertake CSR initiatives are as follows: 

• Promoting education, including special education, and enhancing vocational and employment-oriented 
skills, particularly among children, youth, and marginalized communities.  

• Empowering rural women by strengthening their financial capabilities and promoting gender equality 
through various initiatives.  

• Promoting preventive and curative healthcare through medical camps, mobile clinics, ambulance 
services, blood donation drives, and sanitation initiatives including construction of toilets and awareness 
programs.  

• Supporting sustainable livelihood initiatives through skill development, vocational training, and 
capacity-building programs.  

• Undertaking initiatives for reduction of pollution, waste recycling, conservation of natural resources, 
and maintaining ecological balance.  

• Contributing to the Prime Minister’s National Relief Fund or any other Central Government-approved 
funds for socio-economic development and welfare of disadvantaged sections of society.  

• Promoting gender equality; establishing homes, hostels, old age homes, and day care centres; and 
implementing measures for reducing inequalities faced by socially and economically backward groups.  

• Contributing to technology incubators located within academic institutions approved by the Central 
Government.  

• Initiatives aimed at eradicating hunger, poverty, and malnutrition, promoting healthcare and sanitation, 
and providing safe drinking water.  

• Protection and promotion of national heritage, art, and culture, including restoration of heritage sites, 
promotion of traditional arts, and establishment of public libraries.  

• Measures for the benefit of armed forces veterans, war widows, and their dependents.  

• Promotion and training for rural sports, nationally recognized sports, Paralympic and Olympic sports.  

• Undertaking rural development projects and slum area development initiatives. 
 
2. The Composition of the CSR Committee. 
The Committee shall consist of minimum of three members with at least one being an Independent Director. 
The present constitution of the CSR Committee is as follows:  
 
Mr. Nivrutti Pandurang Kedar : Chairperson 
Mr. Atharva Nivrutti Kedar : Member 
Mr. Mayur Bhatt   : Member 
 
3. Provide the web-link where Composition of CSR Committee, Policy and CSR projects approved by the 

Board are disclosed on the website of the Company: https://www.rmdrip.com/investors.html 
 
4. Provide the details of Impact assessment of CSR Project carried out in pursuance of sub-rule (3) of rule 8 of 

the Companies (Corporate Responsibility Policy) Rules, 2014, if applicable (attach the report): Not Applicable. 
 
5. Social Responsibility Policy Rules, 2014 and amount required for set off for the financial, if any 
 

Sr. 
No. 

Financial Year Amount available for set off from 
preceding financial year (Amount in Rs.) 

Amount required to be 
set-off for the financial 
year, if any (Amount in 
Rs.) 

Not Applicable 

 
6. Average net profit of the company as per section 135(5): Rs. 1,311.64/- Lakhs 
 

7. (a) Two percent of average net profit of the Company as per Section 135(5): Rs. 26.23/- lakhs 
(b) Surplus arising out of the CSR projects or programmes or activities of the previous financial year: NIL 
(c) Amount required to be set off for the financial year, if any: NIL 
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8. (a) CSR amount spent/unspent for the financial year: 

Total Amount 
Spent for the 
Financial Year. 
(In Rs.) 

Amount Unspent 

Total Amount transferred to 
Unspent CSR Account as per 
section 135(6). 

Amount transferred to any fund specified under 
Schedule VII as per second proviso to section 135(5) 

Amount Date of transfer Name of the Fund Amount 

Rs. 21.56/- lakhs Nil Nil PM CARES Fund Rs. 4.67/- Lakhs 

 
(b) Details of CSR amount spent against ongoing projects for the financial year: 

Amount in Rs. Lakhs 

01 02 03 04 05 06 07 08 09 10 11 

Sr
. 
N
o. 

Name of     
the 
Project 

Item 
from 
the list 
of 
activiti
es in 
Schedu
le VII 
to the 
Act 

Local 
area 
(Yes/
No) 

Location 
of the 
project 
 
State 
and 
district 

Projec
t 
durati
on. 

Amo
unt 
alloca
ted 
for      
the 
projec
t 

Amo
unt    
spent    
in the                
curre
nt 
finan
cial   
Year 
(in 
Rs.) 

Amoun
t 
transfer
red to 
Unspe
nt CSR 
Accoun
t for 
the 
project 
as per 
Section 
135(6) 
(in Rs.) 

Mode of 
Implement
ation - 
Direct 
(Yes/No) 

Mode of 
Implement
ation - 
Through 
Implement
ing 
Agency 

1 Contribu
tion to 
Ek 
Diwas 
Samajas
athi 
Foundati
on 
(against 
CSR 
obligatio
n for FY 
2024-25; 
paid on 
25.09.202
5) 

Item 
(ii) – 
Promot
ing 
Educat
ion 

Yes Nashik, 
Maharas
htra 

NA NA 6.56 NA No Ek Diwas 
Samajasat
hi 
Foundatio
n 

2 Contribu
tion to 
Guruji 
Rugnala
y, 
Nashik 
towards 
health 
care  
(CSR FY 
2025-26; 
paid on 
18.03.202
6; 
Receipt 
No. 
SGR-
00176) 

Item (i) 
– 
Promot
ing 
health 
care 
includi
ng 
preven
tive 
health 
care 

Yes Nashik, 
Maharas
htra 

NA NA 15 NA No Guruji 
Rugnalaya 
Nashik 

 
(c) Details of CSR amount spent against other than ongoing projects for the financial year: N.A. 
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(d) Amount spent in Administrative Overheads: N.A. 
 
(e) Amount spent on Impact Assessment, if applicable: N.A. 
 
(f) Total amount spent for the Financial Year (8b+8c+8d+8e): 26.23 
 
(g) Excess amount for set off, if any: N.A. 
 
9. (a) Details of Unspent CSR amount for the preceding three financial years: N.A. 
 
(b) Details of CSR amount spent in the financial year for ongoing projects of the preceding financial year(s): 
N.A. 

 
10. In case of creation or acquisition of capital asset, furnish the details relating to the asset so created or 
acquired through CSR spent in the financial year (asset - wise details). N.A. 
(a) Date of creation or acquisition of the capital asset(s). 
(b) Amount of CSR spent for creation or acquisition of capital asset 
(c) Details of the entity or public authority or beneficiary under whose name such capital asset is registered, their 
address etc. 
(d) Provide details of the capital asset(s) created or acquired (including complete address and location of the 
capital asset). 
 
For and on behalf of 
R M Drip and Sprinklers Systems Limited 
Sd/- 
Nivrutti Pandurang Kedar 
Non-Executive - Non-Independent Director-Chairperson 
DIN 06980548 
Place: Nashik 
Date: 02nd September 2026 
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INDEPENDENT AUDITOR’S REPORT 
 
To, 
The Members of  
R M Drip and Sprinklers Systems Limited 
 
Report on the Audit of the Standalone Financial Statements 
 
Opinion 
 

We have audited the accompanying Standalone Financial Statement of R M Drip and Sprinklers Systems 

Limited (“the Company”), which comprise the Standalone Balance Sheet as at March 31, 2026, the Standalone 
Statement of Profit and Loss, including the Standalone Statement of Other Comprehensive Income, Statement of 
Standalone Cash Flows for the year the ended and the Standalone Statement of Changes in Equity and notes to 
the standalone financial statements, including a summary of material accounting policies and other explanatory 
information. (Hereinafter referred to as ‘standalone financial statement’). 
 
In our opinion and to the best of our information and according to the explanations given to us, the aforesaid 
standalone 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) specified under section 133 of the Act, of the state of 
affairs of the Company as at March 31, 2026, its profit and cash flows for the year ended on that date. 
 
Basis for opinion 
 
We conducted our audit in accordance with the standards on auditing specified under section 143(10) of the Act. 
Our responsibilities under those SAs are further described in the auditor’s responsibilities for the audit of the 
standalone 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 standalone 
financial statements under the provisions of the Act and the rules thereunder, and we have fulfilled our other 
ethical responsibilities in accordance with these requirements and the code of ethics. We believe that the audit 
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion on standalone financial 
statements. 
 
Key Audit Matters 

 
Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of 
the standalone financial statements of the financial year ended March 31, 2026. These matters were addressed in 
the context of our audit of the standalone financial statements as a whole, and in forming our opinion thereon, 
and we do not provide a separate opinion on these matters. For the matter stated below, our description of how 
or audit addressed the matter is provided in that context. 
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Information other than the standalone financial statements and auditors’ report thereon 

 
The Company’s Management and Board of Directors is responsible for the preparation of 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.  
 
Our opinion on the standalone financial statements does not cover the other information and we do not express 
any form of assurance conclusion thereon.  
 

Key audit matter How our audit addressed the key audit matter 

Revenue Recognition (Refer Note 2.6) 
 
Revenue from sale of goods is recognised at a 
point in time when control of goods is transferred 
to the customer, generally on delivery, in 
accordance with Ind AS 115 "Revenue from 
Contracts with Customers." The Company also 
recognises "Unbilled Revenue" where 
performance obligations have been satisfied but 
invoicing is pending. 
 
Due to the nature of the work required to be 
performed on the performance obligations, the 
estimation of total revenue and cost at completion 
is complex, subject to many variables, and requires 
significant judgment 
 

Our audit procedures in relation to revenue 
recognition included, among others, the 
following: 

• Obtained an understanding of the Company's 
revenue recognition process and evaluated the 
design and tested the operating effectiveness of 
key internal controls relating to revenue 
recognition, including controls over 
determination of transfer of control, pricing, 
discounts/rebates, and unbilled revenue. 

• Evaluated the appropriateness of the 
Company's revenue recognition accounting 
policies, including identification of 
performance obligations, by comparing with 
the requirements of Ind AS 115. 

• Selected samples of sale transactions recorded 
during the year, and before and after the year-
end (cut-off testing), and verified the 
underlying documents such as sales orders, 
delivery challans/e-way bills, customer 
acknowledgements/proof of delivery, and 
invoices to assess whether revenue was 
recognised in the correct accounting period 

• Tested, on a sample basis, the estimation of 
variable consideration (discounts, rebates, sales 
returns) by comparing with contractual terms, 
historical trends and subsequent credit 
notes/actuals. 

• For unbilled revenue, verified the underlying 
evidence of performance obligations satisfied 
(e.g., delivery documentation, customer 
confirmations) and traced subsequent 
invoicing/realisation on a sample basis to 
assess reasonableness of the balance recognised 
as at year-end. 

• Performed analytical procedures, including 
trend analysis of revenue by 
month/product/customer, and comparison 
with previous periods, budgets and industry 
trends, and obtained explanations for 
significant variances. 

• Assessed the adequacy and appropriateness of 
disclosures made in the financial statements in 
accordance with Ind AS 115, including 
disaggregated revenue disclosures and the 
ageing schedule for unbilled revenue. 
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In connection with our audit of the standalone financial statements, our responsibility is to read the other 
information identified above when it becomes available and, in doing so, consider whether such 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 
report that fact. The Annual Report has not been provided to us as at date of this report. When it is subsequently 
provided, and if we conclude that there is a material misstatement therein, we shall communicate the matter to 
those charged with governance and take necessary actions, as applicable under the laws and regulations. 
 
Responsibilities of the Management and Board of Directors for the Standalone Financial Statements 
 
The Company’s Management and Board of Directors are responsible for the matters stated in section 134(5) of the 
Act with respect to the preparation and presentation of these standalone financial statements that give a true and 
fair view of the financial position, financial performance, including other comprehensive income, cash flows of 
the Company and changes in equity pf the Company in accordance with the accounting principles generally 
accepted in India, including the Indian Accounting Standards (Ind AS) specified under section 133 of the Act. This 
responsibility also includes maintenance of adequate accounting records in accordance with the provisions of the 
Act for 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 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 financial statements, the Management and Board of Directors are responsible for 
assessing the Company’s ability to continue as a going concern, disclosing, as applicable, matters related to going 
concern and using the going concern basis of accounting unless management either intends to liquidate the 
Company or to cease operations, or has no realistic alternative but to do so. 
 
The board of directors are also responsible for overseeing the Company’s financial reporting process. 
 
Auditor’s responsibilities for the Audit of the Standalone Financial Statements 
 
Our objectives are to obtain reasonable assurance about whether the standalone financial statements as a whole 
are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes 
our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in 
accordance with Standards on Auditing will always detect a material misstatement when it exists. Misstatements 
can arise from fraud or error and are considered material if, individually or in the aggregate, they could 
reasonably be expected to influence the economic decisions of users taken on the basis of these standalone 
financial statements. 
 
As part of an audit in accordance with Standards on Auditing, we exercise professional judgment and maintain 
professional scepticism throughout the audit. We also: 
 

• Identify and assess the risks of material misstatement of the standalone 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 Companies Act, 2013, we are also 
responsible for expressing our opinion on whether the company has adequate internal financial controls 
with reference to standalone 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 and Board of Directors 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 
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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 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 financial statements, including 
the disclosures, and whether the standalone 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 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. 
 
Report on other legal and regulatory requirements 

 
1. As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”), issued by the Central 

Government of India in terms of sub-section (11) of section 143 of the Companies Act, 2013, we give in the 
“Annexure A”, a statement on the matters specified in paragraphs 3 and 4 of the Order, to the extent 
applicable.  

  
2. Further, as required by section 143(3) of the Act, we report, to the extent applicable, that: 
 

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

 
(b) In our opinion, proper books of account as required by law have been kept by the Company so far as it 

appears from our examination of those books. 
 
(c) The Company does not have any branch and hence reporting under section 143(8) is not applicable. 

 
(d) The Standalone Balance Sheet, the Standalone Statement of Profit and Loss, including Statement of 

Other Comprehensive income, the Standalone Statement of Cash Flows and the Statement of Changes 
in Equity and notes to the standalone financial statements, including a summary of material 
accounting policies and other explanatory information dealt with by this Report are in agreement with 
the books of account. 

 
(e) In our opinion, the aforesaid standalone financial statements comply with the Indian Accounting 

Standards specified under section 133 of the Act. 
 

(f) There are no financial transactions or matters which have any adverse effect on the functioning of the 
Company. 

 
(g) On the basis of the written representations received from the directors, 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. 

 
(h) There are no qualifications, adverse remarks or reservations relating to maintenance of books of 

account. 
 

(i) With respect to the adequacy of the internal financial controls over financial reporting of the Company 
and the operating effectiveness of such controls, refer to our separate Report in “Annexure B”. 
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(j) 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 Company does not have any pending litigations which would impact its financial position as 
at 31 March 2026 other than disclosed in note 38 of standalone financial statement 
 
ii. The Company did not have any long-term contracts including derivative contracts for which 
there were any material foreseeable losses as at 31 March 2026; and 
 
iii. There was no amount which were required to be transferred to the Investor Education and 
Protection Fund by the Company during the financial year ended March 31, 2026. 
 
iv. (a) The management has represented that, to the best of its knowledge and belief, no funds have 
been advanced or loaned or invested (either from borrowed funds or share premium or any other 
sources or kind of funds) by the company to or in any other person(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 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 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 audit procedures which we considered reasonable and appropriate in the 

circumstances, nothing has come to their notice that has caused them to believe that the 
representations under sub-clause (i) and (ii) contain any material mis-statement. 

 
v. The Company has neither declared nor paid any dividend during the year. 
  
vi. Based on our examination which included test checks, the Company has used accounting 

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

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

 
In our opinion and according to the information and explanations given to us the remuneration paid by the 
Company to its directors during the current year is in accordance with the provisions of Section 197 of the Act. 
The remuneration paid to any director by the Company is not in excess of the limit laid down under Section 
197 of the Act.  

 
For Bilimoria Mehta & Co 
Chartered Accountants 
Firm Reg. No. 101490W 
      
Aakash Mehta 

Partner 
Membership no. 165824 
UDIN: 26165824IXLRSX6235 
Place of Signature: Mumbai 
Date: May 30, 2026 
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Rs. in Lakhs 

Annexure - A to the Independent Auditors’ Report 
Referred to in paragraph 1 under the heading of ‘Report on Other Legal and Regulatory Requirements’ of our 
report of even date to the members of R M Drip and Sprinklers Systems Limited (“the Company”) on the 
Standalone Financial Statements for the year ended March 31, 2026. 

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

details and situation of Property, Plant, and Equipment.  
 

(B) The Company has maintained proper records showing full particulars of intangibles assets. 
 

(b) The Company has a regular program of physical verification of its Property, Plant and Equipment by 
which all Property, Plant and Equipment are verified in a phased manner over a period of three years. In 
our opinion, this periodicity of physical verification is reasonable having regard to the size of the Company 
and the nature of its assets.  
 
(c) There is no immovable property (other than properties where the Company is the lessee and the lease 
agreements are duly executed in favour of the lessee), held by the Company and accordingly, the 
requirement to report on clause 3(i)(c) of the Order is not applicable to the Company. 
 
(d) The company has not revalued its Property, Plant and Equipment (including Right of use assets) during 
the year ended March 31, 2026. 

 
(e) According to the information and explanations given to us and on the basis of our examination of the 
records of the Company, no proceedings have been initiated or are pending against the Company for 
holding any benami property under the Benami Transactions (Prohibitions) Act, 1988 (45 of 1988) and rules 
made thereunder. 

 
(ii) (a) The management has conducted physical verification of inventory at reasonable intervals during the year. 

In our opinion, the coverage and procedure of such verification by the management are appropriate. No 
discrepancies of 10% or more in the aggregate for each class of inventory were noticed on such physical 
verification. 

 
(b) As disclosed in note 19 to the financial statements, the Company has been sanctioned working capital 
limits in excess of Rs. five crores in aggregate from banks and financial institutions on the basis of security 
of current assets of the Company. Based on the records examined by us in the normal course of audit of 
the financial statements, the quarterly returns/statements filed by the Company with such banks and 
financial institutions are not in agreement with the audited books of accounts of the Company and the 
details are as follows: 
 

 
 

Month 
ending 

Value per books of 
account 

Value per monthly 
return/statement 

Discrepancy Management Remark 

Stock       The Company has filed 
monthly 
returns/statements of 
inventory with the banks. 
Such statements are 
prepared and filed on a 
provisional basis, and only 
certain components of 
inventory are disclosed 
therein as per the 
instructions of the banks. 
Accordingly, there are 
differences between the 
inventory balances reported 
in such statements and 
those appearing in the 
books of account. 

Apr-25 3,702.36 2,236.62 1,465.74 

May-25 4,098.31 2,149.34 1,948.97 

Jun-25 3,802.71 2,096.08 1,706.63 

Jul-25 4,213.03 2,096.08 2,116.95 

Aug-25 4,684.51 2,210.02 2,474.49 

Sep-25 2,229.52 3,001.15 -771.63 

Oct-25 4,018.07 3,340.17 677.91 

Nov-25 4,674.83 3,552.44 1,122.39 

Dec-25 5,039.47 3,552.44 1,487.03 

Jan-26 5,532.12 4,066.41 1,465.71 

Feb-26 6,431.43 5,247.87 1,183.56 

Mar-26 
5,662.22 3,608.13 

2,054.09 
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(iii) (a) During the year the Company has provided loans, advances in the nature of loans, stood guarantee and 

provided security to companies as follows: 
 
 

Particulars Guarantees Security Loans 
Advances in nature 

of loans 

Aggregate amount granted during the year         

- Subsidiaries  - -   359.00  - 

- Joint Ventures  -  -  -   - 

- Associates  -  -  -   - 

- Others  -  -    - 

Balance outstanding as at balance sheet date 
in respect of above cases  

        

- Subsidiaries   -  -  359.00   - 

- Joint Ventures  -  -  -   - 

- Associates  -  -  -   - 

- Others  -  -  -   - 

 
 

(b) During the year the investments made, guarantees provided, security given and the terms and conditions 
of the grant of all loans and investments to companies are not prejudicial to the Company's interest. 

 
(c) The Company has granted loans during the year to companies where the schedule of repayment of 

principal and payment of interest has been stipulated and the repayment or receipts are regular. 
 

(d) There are no amounts of loans and advances in the nature of loans granted to companies, firms, limited 
liability partnerships or any other parties which are overdue for more than ninety days. 

(e) There were no loans granted to companies which was fallen due during the year, that have been renewed 
or extended or fresh loans granted to settle the overdue of existing loans given to the same parties. 

 
 (f) The Company has not granted any loans, either repayable on demand or without specifying any terms or 

period of repayment to companies, firms, Limited Liability Partnership or any other parties. Accordingly, 
the requirement to report on clause 3(iii)(f) of the Order is not applicable to the Company. 

 
(iv) Loans, investments, guarantees and security in respect of which provisions of sections 185 and 186 of the 

Companies Act, 2013 are applicable have been complied with by the Company. 
 
(v) The Company has neither accepted any deposits from the public nor accepted any amounts which are deemed 

to be deposits within the meaning of sections 73 to 76 of the Companies Act and the rules made thereunder, 
to the extent applicable. Accordingly, the requirement to report on clause 3(v) of the Order is not applicable 
to the Company. 

 
(vi) We have broadly reviewed the books of account maintained by the Company pursuant to the rules made by 

the Central Government for the maintenance of cost records under section 148(1) of the Companies Act, 
2013, related to the manufacture micro irrigation equipment and components, and are of the opinion that 
prima facie, the specified accounts and records have been made and maintained. We have not, however, 
made a detailed examination of the same. 

 
(vii) (a) Undisputed statutory dues including goods and services tax, provident fund, employees’ state insurance, 

income-tax, sales-tax, service tax, duty of custom, duty of excise, value added tax, cess and other statutory 
dues have generally been regularly deposited with the appropriate authorities though there has been a 
slight delay in a few cases. According to the information and explanations given to us and based on audit 
procedures performed by us, no undisputed amounts payable in respect of these statutory dues were 
outstanding, at the year end, for a period of more than six months from the date they became payable. 
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(b) The dues of goods and services tax, provident fund, employees’ state insurance, income-tax, sales-tax, 

service tax, duty of custom, duty of excise, value added tax, cess, and other statutory dues have not been 
deposited on account of any dispute, are as follows: 

 

Name of the 
statutes 

Nature of the dues Amount 
(in lakhs) 

Period to 
which the 

amount 
relates 

Forum where 
the dispute is 

pending 

Goods and 
Services Tax 

Excess ITC avail in GSTR-
3B/GSTR-9 which is not 

confirmed in GSTR-2A/2B 

61.42 FY 2017-18 Office Of 
Deputy 

Commissioner, 
State Tax 

Goods and 
Services Tax 

Excess ITC claimed, Tax is 
collected but not paid to 

Government 

55.95 FY 2018-19 Office Of 
Deputy 

Commissioner, 
State Tax 

Goods and 
Services Tax 

Amount of disclosure of tax 
Paid in Table 9Q of GSTR 9C 

is greater than that sum of 
amounts disclosed in Table 9, 

Table 10 and Table 11 of 
GSTR-9 

67.24 FY 2022-23 Office Of 
Deputy 

Commissioner, 
State Tax 

Goods and 
Services Tax 

Excess ITC avail in GSTR-
3B/GSTR-9 which is not 

confirmed in GSTR-2A/2B 

21.56 FY 2023-24 Office Of 
Deputy 

Commissioner, 
State Tax 

Goods and 
Services Tax 

Short Payment of Tax under 
RCM in GSTR-3B/9 than 

shown by suppliers in GSTR-
1 

0.47 FY 2023-24 Office Of 
Deputy 

Commissioner, 
State Tax 

Goods and 
Services Tax 

Excess Outward Tax in B2C 
E way Bills as Compared to 

GSTR-1 

55.19 FY 2023-24 Office Of 
Deputy 

Commissioner, 
State Tax 

Goods and 
Services Tax 

Unreconciled Tax in table 9S 
and unreconciled ITC in 

table 12F of GSTR-9C 

6.63 FY 2023-24 Office Of 
Deputy 

Commissioner, 
State Tax 

Goods and 
Services Tax 

Difference of tax between 
GSTR-1 and GSTR-3B filed 

8.23 FY 2019-20 Assistant 
Commissioner of 
Commercial Tax 

Goods and 
Services Tax 

Difference of tax between 
GSTR-1 and GSTR-3B filed 

15.47 FY 2019-20 Assistant 
Commissioner of 
Commercial Tax 

Goods and 
Services Tax 

Difference of tax between 
GSTR-7 and GSTR-3B filed 

12.23 FY 2021-22 Commercial Tax 
Officer 

Goods and 
Services Tax 

Difference between Taxable 
amount as per GSTR-3B and 
Taxable amount reported in 

E-way Bill 

0.61 FY 2020-21 Office Of 
Deputy 

Commissioner, 
State Tax 

Goods and 
Services Tax 

Difference between Taxable 
amount as per GSTR-3B and 
Taxable amount reported in 

GSTR-7 

19.04 FY 2022-23 Office Of 
Deputy 

Commissioner, 
State Tax 

 
 
(viii) The Company has not surrendered or disclosed any transaction, previously unrecorded in the books of 

account, in the tax assessments under the Income Tax Act, 1961 as income during the year. Accordingly, 
the requirement to report on clause 3(viii) of the Order is not applicable to the Company. 
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(ix) (a) The Company has not defaulted in repayment of loans or other borrowings or in the payment of 
interest thereon to any lender. 

 
(b) According to the information and explanations given to us and on the basis of our examination of the 

records of the Company, the Company has not been declared a wilful defaulter by any bank or 
financial institution or government or government authority. 

 
(c) Term loans were applied for the purpose for which the loans were obtained. 
 
(d) On an overall examination of the standalone financial statements of the Company, no funds raised on 

short-term basis have been used for long-term purposes by the Company. 
 
(e) On an overall examination of the standalone 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. 

 
(f) The Company has not raised loans during the year on the pledge of securities held in its subsidiaries. 

Hence, the requirement to report on clause (ix)(f) of the Order is not applicable to the Company. 
 

(x) (a) The Company has not raised any money during the year by way of initial public offer / further public 
offer (including debt instruments) hence, the requirement to report on clause 3(x)(a) of the Order is not 
applicable to the Company. 

 
(b) The Company has complied with provisions of sections 42 and 62 of the Companies Act, 2013 in respect 

of the preferential allotment or private placement of shares/ fully or partially or optionally convertible 
debentures respectively during the year. The funds raised, have been used for the purposes for which 
the funds were raised. 

 
(xi) (a) To the best of our knowledge and belief and according to the information and explanations given to us, 

no material fraud by the Company or on the Company has been noticed or reported during the year. 
 

(b) According to the information and explanations given to us including the representation made to us by 
the management of the Company, no report under sub-section 12 of Section 143 of the Act has been filed 
in Form ADT-4, as prescribed under Rule 13 of Companies (Audit and Auditors) Rules, 2014, with the 
Central Government of India for the period covered by our audit. 

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

Company during the year. 
 

(xii) The Company is not a Nidhi Company. Hence, reporting under clause (xii) of para 3 of the Order is not 
applicable. 

 
(xiii) In our opinion and according to the information and explanations given to us, the transactions with related 

parties are in compliance with Section 177 and 188 of the Act, where applicable, and the details of the 
related party transactions have been disclosed in the standalone financial statements as required by the 
applicable accounting standards. 

 
(xiv) (a) To the best of our knowledge and belief and according to the information and explanations given to 

us, the Company has an internal audit system commensurate with the size and nature of its business. 
 

 (b) We have considered the reports of the Internal Auditor of the Company issued till date for the period 
under audit, in determining the nature, timing and extent of our audit procedures. 

 
(xv) According to the information and explanations given to us and the records of the Company examined by 

us, the Company has not entered into any non-cash transactions with its directors or persons connected 
with its directors and hence provisions of section 192 of the Companies Act, 2013, are not applicable. 
Hence, reporting under clause (xv) of para 3 of the Order is not applicable. 

 
(xvi) (a) The provisions of section 45-IA of the Reserve Bank of India Act, 1934 (2 of 1934) are not applicable to 

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

 
(c) The provisions of section 45-IA of the Reserve Bank of India Act, 1934 (2 of 1934) are not applicable to 

the Company. Accordingly, the requirement to report on clause (xvi)(c) of the Order is not applicable to 
the Company. 

 
 (d) There is no Core Investment Company as a part of the Group, hence, the requirement to report on 

clause 3(xvi)(d) of the Order is not applicable to the Company.  
 

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

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

 
(xix) On the basis of the financial ratios disclosed in note 40 to the standalone financial statements, ageing and 

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

 
 
(xx) (a) The Company has not transferred the amount remaining unspent in respect of other than ongoing projects, to 

a Fund specified in Schedule VII to the Companies Act, 2013 (the Act), till the date of the report. However, the 
period for such transfer i.e. six months of the expiry of the financial year as permitted under second proviso to 
sub-section (5) of section 135 of the Act, has not elapsed till the date of our report. This matter has been 
disclosed in note 31.2 to the financial statements. 

 
 

 (b) The provisions of Section 135 to the Companies Act, 2013 in relation to Corporate Social Responsibility is not 
applicable to the Company. Accordingly, the requirement to report on clause 3(xx)(b) of the Order is not 
applicable to the Company. 

 
 

For Bilimoria Mehta & Co 
Chartered Accountants 
Firm Reg. No. 101490W 
      
 
 
 
Aakash Mehta 
Partner 
Membership no. 165824 
UDIN: 26165824IXLRSX6235 
Place of Signature: Mumbai 
Date: May 30, 2026 
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Annexure - B to the Independent Auditors’ Report 
 
Report on the Internal Financial Controls Over Financial Reporting under Clause (i) of Sub-section 3 of 
Section 143 of the Companies Act, 2013 
 
We have audited the internal financial controls over financial reporting of R M Drip and Sprinklers Systems 

Limited (“the Company”) as of 31st March, 2026 in conjunction with our audit of the standalone 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 
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 
Companies Act, 2013. 
 
Auditor’s Responsibility for the Audit of the Internal Financial Controls with Reference to Standalone 
Financial Statements 
 
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 Standards on Auditing issued by the Institute 
of Chartered Accountants of India (‘ICAI’) prescribed under Section 143(10) of the Act, to the extent applicable to 
an audit of internal financial controls with reference to standalone financial statements, and the Guidance Note 
on Audit of Internal Financial Controls Over Financial Reporting (‘the Guidance Note’) 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 
standalone financial statements were established and maintained and if such controls operated effectively in all 
material respects. 
 
Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal financial 
controls 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 
judgment, including the assessment of the risks of material misstatement of the standalone financial statements, 
whether due to fraud or error. 
 
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit 
opinion on the Company’s internal financial controls 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 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 financial statements in accordance with generally accepted accounting principles, and those 
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 financial statements. 

 
 
Inherent Limitations of Internal Financial Controls Over Financial Reporting 
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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 control system over 
financial reporting and such internal financial controls over financial reporting were operating effectively as at 31 
March 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 Institute of Chartered Accountants of India. 
 
For Bilimoria Mehta & Co 

Chartered Accountants 
Firm Reg. No. 101490W 
 
 
  
Aakash Mehta 
Partner 
Membership no. 165824 
UDIN: 26165824IXLRSX6235 
Place of Signature: Mumbai 
Date: May 30, 2026 
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Particulars Note No.
 As at

 March 31, 2026 

 As at

 March 31, 2025 

 As at

 April 01, 2024 

ASSETS

(1) Non-current assets

(a) Property, Plant and Equipment 3.1                           1,940.83                     1,877.94                   1,143.87 

(b) Capital work-in-Progress 3.2                              287.00                        149.34 2.76                        

(c) Intangible Asset 3.3                                 1.94                               -                           1.13 

(d) Intangible Asset under Development 3.4                                 1.88                               -                              -   

(e) Financial Assets

(i) Investment 4                              315.20                        231.55                         0.11 

(ii) Loans 5 359.00                            -                           -                         

  (iii) Other Financial Assets 6                              288.04                        180.83                      406.41 

(f) Deferred Tax Assets (Net) 7                              172.17                           8.72                         8.29 

Total non-current Assets                          3,366.05                    2,448.39                  1,562.58 

(2) Current assets

(a) Inventories 8                           3,158.68                     1,754.46                   1,131.09 

(b) Financial Assets

(i) Trade Receivables 9                         13,522.23                     7,992.42                   3,351.49 

(ii) Cash and cash equivalents 10                               62.27                          25.64                       54.14 

(iii) Bank balances other than (ii) above 11                               21.25                               -                              -   

(iv) Other Financial Assets 12                               22.55                        101.92                       58.72 

(c) Other Current Assets 13                              540.23                        369.61                      217.94 

Total Current Assets                        17,327.20                  10,244.05                  4,813.38 

Total Assets                        20,693.26                  12,692.44                  6,375.96 

EQUITY AND LIABILITIES

EQUITY

(a) Equity Share Capital 14                           2,498.00                     2,498.00                   1,507.90 

(b) Other Equity 15                           8,595.36                     5,193.31                   1,740.40 

(c) Money received against share warrant 15                                    -                                 -                        512.38 

                       11,093.36                    7,691.31                  3,760.68 

LIABILITIES

(1) Non-current liabilities

(a) Financial Liabilities

(i) Borrowings 16                           3,528.83                     1,616.29                       69.63 

(ii) Other Financial Liabilities 17                              154.16                        220.17                      182.00 

(b) Provisions 18                               84.63                          55.31                       29.68 

Total Non-current Liabilities                          3,767.63                    1,891.77                     281.31 

(2) Current liabilities

(a) Financial Liabilities

(i) Borrowings 19                           1,752.51                        936.21                      510.60 

(ii) Trade payables :

(A)Total outstanding dues of micro and small 

enterprises

20                               24.42                          47.24                      105.69 

(B)Total outstanding dues of creditors other 

than micro and small enterprises

20                           2,907.87                     1,237.10                   1,076.81 

(iii) Other financial liabilities 21                               36.95                          76.05                       23.24 

(b) Provisions 18                              236.61                        224.43                      557.52 

(c) Current Tax Liabilities (Net) 22                              855.77                        568.81                       47.74 

(d) Other Current liabilities 23                               18.14                          19.51                       12.36 

Total Current Liabilities                          5,832.27                    3,109.34                  2,333.97 

Total Equity and Liabilities                        20,693.26                  12,692.44                  6,375.96 

As Per Our Report of Even Dated

For Bilimoria Mehta & Co.

Chartered Accountant

FRN-101490W

Aakash Mehta Atharva Kedar Nivrutti Pandurang Kedar

Partner (Managing Director) (Non-Executive Director)

M.No: 165824 DIN: 09713023 DIN: 06980548

UDIN: 26165824IXLRSX6235

Place: Mumbai

Date: May 30, 2026

Kiran Ramdas Chavan Gracy Vijay Kale

(Chief Financial Officer) (Company Secretary)

RM Drip & Sprinkler Systems Limited

Standalone Balance Sheet as at March 31, 2026

(All amounts are in ₹ lakhs, unless otherwise stated)

For and on behalf of the Board of Directors of 
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Sr. No. Particulars Note No.
For the year ended 

March 31, 2026

For the year ended 

March 31, 2025

I Revenue from operations 24                             19,742.39                              13,011.00 

II Other income 25                                 216.33                                    66.15 

III Total Income (I+II)                           19,958.72                             13,077.16 

IV Expenses

Cost of Materials consumed 26                             12,193.43                                7,899.35 

Changes in inventories of Work in progress and finished goods 27                             (1,243.37)                                 (405.28)

Employee benefits expense 28                                 695.34                                  542.23 

Finance costs 29                                 312.29                                  174.63 

Depreciation and amortization expense 30                                 344.47                                  244.98 

Other expenses 31                              2,866.00                                1,409.59 

Total expenses (IV)                           15,168.16                               9,865.50 

V Profit before & tax (III-IV)                             4,790.56                               3,211.66 

VI Tax expense

(1) Current tax 32 1,317.41                                                              810.00 

(2) Short/ (Excess) Provision for Earlier Years 32 115.06                                                                   11.44 

(3) Deferred tax 32                                (163.45)                                    (0.43)

Total Tax Expense (VI)                             1,269.03                                  821.01 

VII Profit for the period (V-VI)                             3,521.54                               2,390.65 

VIII Other Comprehensive Income

    (i) Item that will not be reclassified to profit or loss:

        Re-measurement gains/(losses) on defined benefit plans                                     5.19                                      2.85 

    (ii) Income tax relating to item that will not be reclassified to 

profit or loss

                                       -                                           -   

Total Comprehensive Income for the period (VIII)                             3,526.73                               2,393.50 

IX  Earnings per equity share:

(1)   Basic 33                                     1.41                                      0.96 

(2)   Diluted 33                                     1.41                                      0.96 

Material Accounting Policies 1 to 2

The accompanying notes form an integral part of the financial statements.

As Per Our Report of Even Dated

For Bilimoria Mehta & Co. RM Drip & Sprinkler Systems Limited

Chartered Accountant

FRN-101490W

Aakash Mehta Atharva Kedar Nivrutti Pandurang Kedar

Partner (Managing Director) (Non-Executive Director)

M.No: 165824 DIN: 09713023 DIN: 06980548

UDIN: 26165824IXLRSX6235

Place: Mumbai

Date: May 30, 2026

Kiran Ramdas Chavan Gracy Vijay Kale

(Chief Financial Officer) (Company Secretary)

For and on behalf of the Board of Directors of 

 Standalone Statement of Profit and Loss for the year ended March 31, 2026

(All amounts are in ₹ lakhs, unless otherwise stated)
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For the year ended 

March 31, 2026

For the year ended 

March 31, 2025

A. Cash flow from Operating Activities:

Net profit before tax 4,790.56                               3,211.66                              

Adjustments for :

344.47                                   244.98                                  

 Balance Written Off 253.40                                   0.41                                     

29.60                                     23.20                                   

Balance Written Back (19.95)                                   (14.23)                                  

Finance Costs 312.29                                   174.63                                  

Interest Income (15.16)                                   (26.16)                                  

Provision for Gratuity 13.49                                     12.64                                   

Provision for Expected Credit Loss 240.00                                   -                                       

Provision for Expenses/ (Reversal) - Net 2.33                                      (336.71)                                

Operating profit before working capital changes 5,951.03                               3,290.42                              

Adjustments for :

(Increase)/Decrease in Trade Receivables (6,023.21)                               (4,641.33)                             

(Increase) / Decrease in Other current assets (170.62)                                 (151.67)                                

(Increase)/Decrease in Other financial assets 86.22                                     17.12                                   

(Increase) / Decrease in Inventories (1,404.22)                               (623.37)                                

(Decrease)/Increase in Other financial liabilities (105.11)                                 90.98                                   

(Decrease)/Increase in Trade payables 1,667.89                                116.06                                  

(Decrease)/increase in Provisions 1.27                                      (3.75)                                    

(Decrease)/Increase in Other Current Liabilities (1.37)                                     7.15                                     

Cash generated from operating activities 1.88                                      (1,898.38)                            

Income Tax (Paid)/Refund (1,145.51)                               (300.37)                                

Net cash generated from operating activities (A) (1,143.63)                              (2,198.76)                            

B. Cash flow from Investing Activities

Purchase of property, plant and equipment, CWIP including capital advances (548.83)                                 (1,124.51)                             

Sale of Investment in Subsidiary 13.00                                     -                                       

Investment in Subsidiaries (96.65)                                   (231.44)                                

Investment in Fixed Deposit (130.30)                                 176.73                                  

Loan Given to Subsidiaries (359.00)                                 -                                       

Interest Received 2.90                                      14.69                                   

Net cash used in investing activities (B) (1,118.88)                              (1,164.53)                            

C. Cash flow from Financing Activities

Finance cost paid (312.29)                                 (178.21)                                

Repayment of  Long term borrowings (1,178.81)                               (217.68)                                

Proceeds from Long term borrowings 3,144.42                                1,916.47                               

Proceeds from Short term borrowings 763.24                                   277.06                                  

Dividend Paid (124.68)                                 -                                       

Proceeds from Issue of shares -                                        1,537.13                               

Net cash used in Financing Activities (C) 2,291.88                               3,334.77                              

D. Net increase/(decrease) in cash and cash equivalents (A+B+C) 29.37                                    (28.52)                                 

E. Cash and cash equivalents at the beginning of the year 25.64                                     54.14                                   

F. Cash and cash equivalents at the closing of the year (D+E) 55.02                                    25.64                                   

Add: Bank Deposit Having Maturity less than 3 Months 7.25                                      -                                       

H. Cash and cash equivalents at the closing of the year (F+G) 62.27                                    25.64                                   

Statement of Standalone Audited Cash Flow

(All amounts are in ₹ lakhs, unless otherwise stated)

 Depreciation of Property, Plant and Equipment's 

 Provision for Warranty Expenses 

Particulars
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a) Cash and Cash Equivalents included in Cash Flow Statement comprise of following (Refer Note 10):

For the year ended 

March 31, 2026

For the year ended 

March 31, 2025

1.18                                      1.09                                     

7.25                                      -                                       

53.84                                     24.55                                   

62.27                                    25.64                                   

Particulars As at April 1, 2025 Cashflows Non Cash Change As at March 31, 2026

Non Current Borrowings 1,764.85                                    1,965.61                        -                                        3,730.45                               

Current Borrowings 787.66                                       763.24                          -                                        1,550.89                               

Total 2,552.50                                   2,728.84                       -                                        5,281.34                              

Particulars As at April 1, 2024 Cashflows Non Cash Change As at March 31, 2025

Non Current Borrowings 69.63                                         1,698.79                        (3.57)                                     1,764.85                               

Current Borrowings 510.60                                       277.06                          -                                        787.66                                  

Total 580.23                                      1,975.84                       (3.57)                                     2,552.50                              

Note:

The current borrowing figure excludes the current maturity of long-term borrowings, which has been included under Non-Current Borrowings.

The above Statement of Cash Flows has been prepared under 'Indirect Method' as Setout in IND AS -7 'Statement of Cash Flows'

As Per Our Report of Even Dated For and on behalf of the Board of Directors of 

For Bilimoria Mehta & Co. RM Drip & Sprinkler Systems Limited

Chartered Accountant

FRN-101490W

Aakash Mehta Atharva Kedar Nivrutti Pandurang Kedar

Partner (Managing Director) (Non-Executive Director)

M.No: 165824 DIN: 09713023 DIN: 06980548

UDIN: 26165824IXLRSX6235

Place: Mumbai

Date: May 30, 2026

Particulars

b) Reconciliation of changes in liabilities arising from financing activities:

Cash on Hand

Balances with Banks

      -   Fixed Deposits with original maturity less than 3 month

      -   On Current Account

Total
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A. Equity Share Capital

No. of shares ₹ in Lakhs

1,50,79,000                                     1,507.90                                          

Changes in equity share capital (on account of conversion of warrants) 99,01,000                                         990.10                                             

2,49,80,000                                     2,498.00                                          

Changes in equity share capital (on account of split of shares) 22,48,20,000                                     -                                                  

24,98,00,000                                   2,498.00                                          

B. Other Equity

 Securities premium  Retained Earnings  Other Comprehensive Income 
 Money received against Share 

Warrants 

As at April 1, 2024 1,673.69                                                   66.71                                                -                                                  512.38                                             2,252.78                                       

Profit for the year -                                                           2,390.65                                            -                                                   -                                                   2,390.65                                        

Securities Premium 1,059.41                                                    -                                                   -                                                   -                                                   1,059.41                                        

Other comprehensive income, net of income tax -                                                            -                                                   2.85                                                  -                                                   2.85                                              

Money recived against Warrants -                                                            -                                                    -                                                   1,537.13                                           1,537.13                                        

Share Warrants converted to Equity Shares -                                                            -                                                    -                                                   (2,049.51)                                         (2,049.51)                                       

As at March 31, 2025 2,733.10                                                   2,457.36                                          2.85                                                 -                                                  5,193.31                                       

Profit for the year -                                                            3,521.54                                           -                                                   -                                                   3,521.54                                        

Securities Premium -                                                            -                                                    -                                                   -                                                   

Other comprehensive income, net of income tax -                                                            -                                                    5.19                                                  -                                                   5.19                                              

Dividend (Including Tax on Dividend) -                                                            (124.68)                                             -                                                   -                                                   (124.68)                                         

Money recived against Warrants -                                                            -                                                    -                                                   -                                                   

Share Warrants converted to Equity Shares -                                                            -                                                    -                                                   -                                                   

As at March 31, 2026 2,733.10                                                   5,854.22                                           8.04                                                 -                                                   8,595.36                                        

As Per Our Report of Even Dated For and on behalf of the Board of Directors of 

For Bilimoria Mehta & Co. RM Drip & Sprinkler Systems Limited

Chartered Accountant

FRN-101490W

 Atharva Kedar  Nivrutti Pandurang Kedar 

 (Managing Director)  (Non-Executive Director) 

Aakash Mehta  DIN: 09713023   DIN: 06980548 

Partner

M.No: 165824

UDIN: 26165824IXLRSX6235

Place: Mumbai

Date: May 30, 2026  Kiran Ramdas Chavan  Gracy Vijay Kale 

 (Chief Financial Officer)  (Company Secretary) 

Total

Issued, subscribed and fully paid up equity shares of ₹10/-each at April 01, 2024

Issued, subscribed and fully paid up equity shares of ₹10/-each  at March 31, 2025

Issued, subscribed and fully paid up equity shares of ₹1/-each  at March 31, 2026

Particulars

 Attributable to Equity Shareholders 

Particulars
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1) Company Overview & Basis of preparation of financial statement

1.1 Company overview

1.2 Basis of preparation of financial statement

(i) Compliance with Indian Accounting Standards (Ind AS)

(ii) Functional currency and rounding of amounts

(iii) Use of estimates and judgments

Estimates and assumptions

a. Defined benefit plans (Gratuity benefits)

(v) Current vs. Non-Current classification

The cost of the defined benefit gratuity plan are determined using actuarial valuations. An actuarial valuation involves making various assumptions that may differ from actual

developments in the future. These include the determination of the discount rate, future salary increases and mortality rates. Due to the complexities involved in the valuation and its

long-term nature, a defined benefit obligation is highly sensitive to changes in these assumptions. All assumptions are reviewed at each reporting date.

The calculation is most sensitive to change in the discount rate. In determining the appropriate discount rate for plans operated in India, the management considers the interest rates of

government bonds wherein remaining maturity of such bond correspond to expected term of defined benefit obligation.

The mortality rate is based on publicly available mortality tables for the specific countries. Those mortality tables tend to change only at interval in response to demographic changes.

Future salary increases and gratuity increases are based on expected future inflation rates.

The preparation of the Company’s standalone financial statements requires management to make judgements, estimates and assumptions that affect the reported amounts of revenues,

expenses, assets and liabilities, and the accompanying disclosures, and the disclosure of contingent liabilities. Uncertainty about these assumptions and estimates could result in

outcomes that require a material adjustment to the carrying amount of assets or liabilities affected in future periods.

The key assumptions concerning the future and other key sources of estimation uncertainty at the reporting date, that have a significant risk of causing a material adjustment to the

carrying amounts of assets and liabilities within the next financial year, are described below. The Company based on its assumptions and estimates on parameters available when the

standalone financial statements were prepared. Existing circumstances and assumptions about future developments, however, may change due to market changes or circumstances

arising that are beyond the control of the Company. Such changes are reflected in the assumptions when they occur.

The Company has adopted Indian Accounting Standards (Ind AS) with effect from 1st April, 2024, with transition date of 1st April, 2023, pursuant to notification issued by Ministry

of Corporate Affairs dated 16th February, 2015, notifying the Companies (Indian Accounting Standards) Rules, 2015. Accordingly, the financial statements comply with Ind AS, as

prescribed under section 133 of the Companies Act, 2013 (the “Act”), read together with Rule 3 of the Companies (Indian Accounting Standards) Rules, 2015, relevant provisions of

the Act and other accounting principles generally accepted in India.

The financial statements are presented in Indian Rupees (₹), which is also the Company’s functional and presentation currency. All values are rounded to nearest rupees in Lakhs  

expect when otherwise stated and the currency of the primary economic environment in which the company operates.

The Company has ascertained its operating cycle* as twelve months for the purpose of Current/ Non-Current classification of its Assets and Liabilities

For the purpose of Balance Sheet, an asset is classified as current if:

• expected to be realized in the Company’s normal operating cycle;

• the asset is intended for sale or consumption;

• the asset is held primarily for the purpose of trading;

• the asset is expected to be realized/settled within twelve months after the reporting period;

• the asset is cash or cash equivalent unless it is restricted from being exchanged or used to settle a liability for at least twelve months after the reporting date;

All other assets are classified as non-current.

Similarly, a liability is classified as current if:

• expected to be settled in the Company’s normal operating cycle

• the liability is held primarily for the purpose of trading;

• It is due to be settled within twelve months after the reporting period;

• There is no unconditional right to defer the settlement of the liability for at least twelve months after the reporting date.

All other liabilities are classified as non-current.

*The operating cycle is the time between the acquisition of assets for processing and their realization in cash and cash equivalents.

(vi) Going Concern Assumption

The Management believes that the Company would be in a position to continue as a going concern for the foreseeable future and may meet its financial obligations as they fall due.

Accordingly, these financial statements have been prepared under the going concern assumption.

RM Drip & Sprinkler Systems Limited ("RMD" or "The Company") is Public Limited Company incorporated and domiciled in India on December 20, 2004 . The registered office of

company is Gat No. 475, Village Gonde, Taluka Sinnar, Nashik, Nashik, Maharashtra, India, 422113. The CIN of the company is L27200MH2004PLC150101.The company is

principally engaged in designing and manufacturing micro irrigation equipment and components.

The standalone financial statements upto and for the year ended 31st March, 2025 were prepared in accordance with the accounting standards notified under Companies (Accounting 

Standards) Rules, 2021, as notified under section 133 of the Act and other relevant provision of the Act (“previous GAAP”).

The standalone financial statements for the year ended 31st March, 2026 are the first financial statements of the Company prepared under Ind AS. Certain of the Company’s Ind AS 

accounting policies used in the opening balance sheet differed from its previous GAAP policies applied as at 31st March, 2024, and accordingly adjustments were made to restate the 

opening balances as per Ind AS. The resulting adjustments arose from events and transactions before the date of transition to Ind AS. Therefore, as required by Ind AS 101, those 

adjustments were recognized directly through retained earnings as at 1st April, 2024.

An explanation of how the transition to Ind AS has affected the previously reported financial position, financial performance and cash flows of the Company is included in note 42.
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2) Material accounting policies

2.1 Property, Plant and Equipment  (PPE)

(i) Recognition and measurement Accounting policy

• Costs directly attributable to acquisition are capitalized until the property, plant and equipment are ready for use, as intended by the Management.                                                                                                                                               

Depreciation

e. Depreciation on assets sold, discarded or demolished during the year is being provided up to the month in which such assets are sold, discarded or demolished.

2.2 Leases 

The Company as a lessee 

Short-term leases and leases of low-value assets

2.3 Financial Instruments

(i) Initial Recognition and measurement

Financial Assets

Financial Liabilities

Financial liabilities are classified, at initial recognition, as measured at amortized cost or fair value through profit or loss 

(ii) Classification and Subsequent Measurement: Financial Assets 

Financial assets are classified into following categories

Financial asset at amortized cost:

A financial asset shall be classified and measured at amortized cost if both of the following conditions are met: 

• The financial asset is held within a business model whose objective is to hold financial assets in order to collect contractual cash flows and 

• The contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments of principal and interest on the principal amount outstanding

• In case of financial assets at amortized costs, interest income, foreign exchange gain or loss and impairment are recognized in Statement of Profit and Loss.

Equity investments at fair value through other comprehensive income (Equity instruments):

Financial asset at fair value through other comprehensive income (OCI) :

Financial asset at fair value through Profit & loss  :

(iii)  Classification and Subsequent Measurement: Financial liabilities 

Financial liabilities are classified into following categories

Financial liabilities at fair value through profit or loss:

Gains or losses on liabilities held for trading are recognised in the statement of profit or loss:

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 a part of the cost of the 

investment. Other net gains and losses are recognised in OCI and are not reclassified to profit or loss.

The Company's financial liabilities include Trade and other payable, loans and Borrowings including working capital facilities such as overdraft/cash credit facilities from Bank and 

financial guarantee contract.

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

Equipments. The charge in respect of periodic depreciation is derived after determining an estimate of an asset’s expected useful life and the expected residual value at the end of its

life. Any gain or loss on disposal of an item of PPE is recognized in statement of Profit and Loss. The company depreciates property, plant and equipment over their estimated useful

lives using the straight-line method based on useful life's of the assets specified in Part ‘C’ of Schedule II of the Companies Act, 2013.

b. Depreciable amount for PPE is the cost of PPE less its estimated residual value. The useful life of PPE is the period over which PPE is expected to be available for use by the 

Following initial recognition of the development expenditure as an asset, the asset is carried at cost less any accumulated amortisation and accumulated impairment losses. Amortisation 

of the asset begins when development is complete, and the asset is available for use.

The classification of financial assets at initial recognition depends on the financial asset’s contractual cash flow characteristics and the Company’s business model for managing them.

With the exception of trade receivables that do not contain a significant financing component, the Company initially measures a financial asset at its fair value plus, in the case of a

financial asset not at fair value through profit or loss, transaction costs. Trade receivables that do not contain a significant financing component are measured at the transaction price

determined under Ind AS 115. 

c. Where a significant component (in terms of cost) of an asset has an estimated economic useful life shorter than that of its corresponding assets, the component is depreciated over its 

shorter life.

d. Depreciation on additions is provided on a pro-rata basis from the month of installation or acquisition and in case of Projects from the date of commencement of commercial 

production.

Financial assets are classified, at initial recognition, as subsequently measured at amortised cost, fair value through other comprehensive income (OCI), and fair value through profit or 

loss.

Financial liabilities are designated upon initial recognition at fair value through profit or loss only if the criteria in Ind AS 109 are satisfied. For liabilities designated as FVTPL, fair

value gains/ losses attributable to changes in own credit risk are recognized in OCI. These gains / losses are not subsequently transferred to statement of profit and loss. However, the

Company may transfer the cumulative gain or loss within equity. All other changes in fair value of such liability are recognised in the statement of profit or loss. The Company has not

designated any financial liability as at fair value through profit and loss.

Property, plant and equipment (PPE) are stated at cost, less accumulated depreciation and impairment, if any. The cost of an item of Property, Plant and Equipment comprises:

• Its purchase price, including import duties and non-refundable purchase taxes, after deducting trade discounts and rebates.

a. Depreciation is systematic allocation of the depreciable amount of Property, Plant and Equipments over its useful life and is provided in a Written down value (WDV)-basis over the

useful lives as prescribed in Schedule II to the Act or as per technical assessment.                                                                                                                                                                                                                      

Financial assets are measured at fair value through profit and loss unless it is measured at amortised cost or at fair value through other comprehensive income on initial recognition. 

The transaction costs directly attributable to the acquisition of financial assets and liabilities at fair value through profit and loss are immediately recognised in profit and loss.

The Company applies the short-term lease recognition exemption to its short-term leases (i.e., those leases that have a lease term of 12 months or less from the commencement date and 

do not contain a purchase option).

It also applies the lease of low-value assets recognition exemption to leases that are considered to be low value. Lease payments on short-term leases and leases of low-value assets are

recognized as expense on a straight-line basis over the lease term.

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or equity instrument of another entity.

A financial asset shall be classified and measured at fair value through OCI if both of the following conditions are met

• The financial asset is held within a business model whose objective is achieved by both collecting contractual cash flows and selling financial assets and 

Financial liabilities at fair value through profit or loss include financial liabilities held for trading and financial liabilities designated upon initial recognition as at fair value through

profit or loss. Financial liabilities are classified as held for trading if they are incurred for the purpose of repurchasing in the near term

• 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
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Financial Liability at amortized costs (Loans and borrowings):

(iv) Impairment of financial assets: 

(v) Derecognition of financial assets and financial liabilities

(vi) Offsetting of financial instruments

2.4 Fair Value Measurement

The fair value measurement is based on the presumption that the transaction to sell the asset or transfer the liability takes place either: 

• In the principal market for the asset or liability, or 

• In the absence of a principal market, in the most advantageous market for the asset or liability

The principal of the most advantageous market must be accessible by the Company. 

2.5 Employee benefits 

Gratuity 

Revenue from sale of goods is recognised at a point in time when control of the goods is transferred to the customer, generally on delivery of the goods.

(ii) Unbilled Revenue

(iii) Interest Income 

Interest income is recognized on a time proportion basis taking into account the amount outstanding on effective interest rate.

(iv) Dividend Income 

(v) Other Income

The Company de-recognizes a financial asset when the contractual rights to the cash flows from the financial asset expire, or it transfers the right to receive the contractual cash flows

in a transaction in which substantially all of the risks and rewards of ownership of the financial asset are transferred or in which the Company neither transfers nor retains substantially

all of the risks and rewards of ownership and does not retain control of the financial assets.

A financial liability is derecognised when the obligation under the liability is discharged or cancelled or expires. When an existing financial liability is replaced by another from the

same lender on substantially different terms, or the terms of an existing liability are substantially modified, such an exchange or modification is treated as the derecognition of the

original liability and the recognition of a new liability. The difference in the respective carrying amounts is recognised in the statement of profit or loss.

The Company measures financial instruments at fair value at each balance sheet date. Fair value is the price that would be received to sell an asset or paid to transfer a liability in an

orderly transaction between market participants at the measurement date.

After initial recognition, interest-bearing loans and borrowings are subsequently measured at amortised cost using the EIR method. Gains and losses are recognised in statement of

profit or loss when the liabilities are derecognised as well as through the EIR amortisation process. 

Amortised cost is calculated by taking into account any discount or premium on acquisition and fees or costs that are an integral part of the EIR. The EIR amortisation is included as

finance costs in the statement of profit and loss.

Financial assets, are assessed for indicators of impairment at the end of each reporting period. The company recognized a loss allowance for expected credit losses on financial asset. In 

case of trade receivables, the company follows the simplified approach permitted by Ind AS 109 – Financial Instruments for recognition of impairment loss allowance. The application

of simplified approach does not require the company to track changes in credit risk.

Financial assets and financial liabilities are offset and the net amount is reported in the standalone balance sheet if there is a currently enforceable legal right to offset the recognised

amounts and there is an intention to settle on a net basis, to realise the assets and settle the liabilities simultaneously.

Dividend Income is recognized when the company’s right to receive the amount has been established which is generally when shareholder approves the dividend and it is probable that 

economic benefit associated with the dividend will flow to the company and the amount of dividend can be measured reliably.

Other items of income are accounted as and when the right to receive such income arises and it is probable that the economic benefits will flow to the company and the amount of 

income can be measured reliably.

The fair value of an asset or a liability is measured using the assumptions that market participants would use when pricing the asset or liability, assuming that market participants act in

their best economic interest. A fair value measurement of a non-financial asset takes into account a market participant’s ability to generate economic benefits by using the asset in its

highest and best use or by selling it to another market participant that would use the asset in its highest and best use. The Company uses valuation techniques that are appropriate in the

circumstance and for which sufficient data is available to measure fair value, maximizing the use of relevant observable inputs and minimizing the use of unobservable inputs. All

assets and liabilities for which fair value is measured or disclosed in the financial statements are categorized within the fair value hierarchy, described as follows, based on the lowest

level input that is significant to the fair value measurement as a whole:                                                                                                         

• Level 1: Level 1 hierarchy includes financial instruments measured using quoted prices.

• Level 2: Inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either directly or indirectly.

• Level 3: If one or more of the significant inputs is not based on observable market data, the instrument is included in level 3.

Revenue is recognized as sales in cases where the Company has satisfied its performance obligation i.e., control or custody of the goods or services has been transferred to the 

customer but the corresponding invoice is yet to be raised. The related amount is classified under Trade Receivables as "Unbilled Revenue Receivable" and is disclosed separately in 

the ageing schedule.

2.6 Revenue recognition 

(i) Sale of Goods

Revenue from contracts with customers is recognised when control of the goods or services are transferred to the customer at an amount that reflects the consideration to which the

Company expects to be entitled in exchange for those goods or services. The Company has concluded that it is the principal in its revenue arrangements,because it typically controls

the goods or services before transferring them to the customer.

The Company provides for gratuity, a defined benefit retirement plan ("the Gratuity Plan") covering eligible Indian employees. The Gratuity Plan provides a lump-sum payment to

vested employees at retirement, death, incapacitation or termination of employment, of an amount based on the respective employee's salary and the tenure of employment with the

Company. Liabilities with regard to these defined benefit plans are determined by actuarial valuation, performed by an external actuary, at each Balance Sheet date using the projected

unit credit method. These defined benefit plans expose the Company to actuarial risks, such as longevity risk, interest rate risk and market risk

The Company considers whether there are other promises in the contract that are separate performance obligations to which a portion of the transaction price needs to be allocated. In

determining the transaction price for the sale of goods and services, the Company considers the effects of variable consideration, the existence of significant financing components,

noncash consideration, and consideration payable to the customer (if any).

If the consideration in a contract includes a variable amount, the Company estimates the amount of consideration to which it will be entitled in exchange for transferring the goods and

services to the customer. The variable consideration is estimated at contract inception and constrained until it is highly probable that a significant revenue reversal in the amount of

cumulative revenue recognised will not occur when the associated uncertainty with the variable consideration is subsequently resolved.

The Company recognizes the net obligation of a defined benefit plan in its Balance Sheet as an asset or liability. Gains and losses through re-measurements of the net defined benefit

liability / (asset) are recognized in other comprehensive income and are not reclassified to profit or loss in subsequent periods.
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Deferred tax liabilities are recognised for all taxable temporary differences, except:

2.8 Cash and cash equivalents 

2.9 Inventories 

(iv) Scraps are valued at estimated net realizable value.

(v) Cost of inventories is arrived at after providing for cost of obsolescence wherever considered necessary.

2.10 Impairment of non financial assets

Impairment losses are recognized in Statement of profit or loss

Provisions:

Cash and cash equivalents includes cash on hand, deposits held at call with banks, other short-term, highly liquid investments with original maturities of three months or less that are

readily convertible to known amounts of cash and which are subject to an insignificant risk of changes in value. Cash and cash equivalents consist of balances with banks which are

unrestricted for withdrawal and usage.

2.7 Taxes

(i) Current tax 

Current income tax assets and liabilities are measured at the amount expected to be recovered from or paid to the taxation authorities. The tax rates and tax laws used to compute the 

amount are those that are enacted or substantively enacted, at the reporting date.

(ii) Deferred Tax 

Current income tax relating to items recognised outside statement of profit or loss is recognised outside statement of profit or loss (either in other comprehensive income or in equity). 

Current tax items are recognised in correlation to the underlying transaction either in OCI or directly in equity. Management periodically evaluates positions taken in the tax returns 

with respect to situations in which applicable tax regulations are subject to interpretation and considers whether it is probable that a taxation authority will accept an uncertain tax 

treatment.

-When the deferred tax liability arises from the initial recognition of goodwill or an asset or liability in a transaction that is not a business combination and, at the time of the

transaction, affects neither the accounting profit nor taxable profit or loss and does not give rise to equal taxable and deductible temporary differences; and

-In respect of taxable temporary differences associated with investments in subsidiaries when the timing of the reversal of the temporary differences can be controlled and it is

probable that the temporary differences will not reverse in the foreseeable future.

-In respect of deductible temporary differences associated with investments in subsidiaries, deferred tax assets are recognised only to the extent that it is probable that the temporary

differences will reverse in the foreseeable future and taxable profit will be available against which the temporary differences can be utilised.

Deferred tax assets are recognised for all deductible temporary differences, the carry forward of unused tax credits and any unused tax losses. Deferred tax assets are recognised to the

extent that it is probable that taxable profit will be available against which the deductible temporary differences, and the carry forward of unused tax credits and unused tax losses can

be utilised, except:

-When the deferred tax asset relating to the deductible temporary difference arises from the initial recognition of an asset or liability in a transaction that is not a business combination

and, at the time of the transaction, affects neither the accounting profit nor taxable profit or loss and does not give rise to equal taxable and deductible temporary differences.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year when the asset is realised, or the liability is settled, based on tax rates (and tax laws)

that have been enacted or substantively enacted at the reporting date.

Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set off current tax assets against current tax liabilities and the deferred tax assets and

deferred tax liabilities relate to income taxes levied by the same taxation authority on either the same taxable entity which intends either to settle current tax liabilities and assets on a net

basis, or to realise the assets and settle the liabilities simultaneously, in each future period in which significant amounts of deferred tax liabilities or assets are expected to be settled or

recovered.

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

allow all or part of the deferred tax asset to be utilised. Unrecognised deferred tax assets are re-assessed at each reporting date and are recognised to the extent that it has become

probable that future taxable profits will allow the deferred tax asset to be recovered.

(ii) Work-in-progress / Finished goods are valued at lower of cost and net realizable value. Cost includes direct materials valued on First In First Out basis, conversion costs (i.e. costs

directly related to the units of production), appropriate proportion of manufacturing overheads based on normal operating capacity and other costs incurred in bringing them to their

present location and condition. Net realizable 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.

Deferred tax is provided using the balance sheet approach on temporary differences between the tax base of assets and liabilities and their carrying amounts for financial reporting

purposes at the reporting date.

2.11 Provisions and Contingencies

Provisions are recognized when the Company has a present obligation (legal or constructive) as a result of a past event, it is probable that an outflow of resources embodying

economic benefits will be required to settle the obligation and a reliable estimate can be made of the amount of the obligation. When the Company expects some or all of a provision to

be reimbursed, for example, under an insurance contract, the reimbursement is recognized as a separate asset, but only when the reimbursement is virtually certain. The expense

relating to a provision is presented in the statement of profit and loss net of any.

Contingencies :

Contingent liabilities exist when there is a possible obligation arising from past events, the existence of which 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, or a present obligation that arises from past events where it is either not probable that an outflow of

resources will be required or the amount cannot be reliably estimated. Contingent liabilities are appropriately disclosed unless the possibility of an outflow of resources embodying

economic benefits is remote.

For assets excluding goodwill, an assessment is made at each reporting date to determine whether there is an indication that previously recognised impairment losses no longer exist or

have decreased. If such indication exists, the Company estimates the asset’s or CGU’s recoverable amount. A previously recognised impairment loss is reversed only if there has been

a change in the assumptions used to determine the asset’s recoverable amount since the last impairment loss was recognised. The reversal is limited so that the carrying amount of the

asset does not exceed its recoverable amount, nor exceed the carrying amount that would have been determined, net of depreciation, had no impairment loss been recognised for the

asset in prior years. Such reversal is recognised in the standalone statement of profit or loss.

In assessing value in use, the estimated future cash flows are discounted to their present value using a pre-tax discount rate that reflects current market assessments of the time value of

money and the risks specific to the asset. In determining fair value less costs of disposal, recent market transactions are taken into account. If no such transactions can be identified, an

appropriate valuation model is used. These calculations are corroborated by valuation multiples, quoted share prices for publicly traded companies or other available fair value

indicators.

(i) Raw materials and components, packing materials, consumables, stores and spares are valued at lower of cost and net realizable value. However, materials and other items held for 

use in the production of inventories are not written down below cost if the finished products in which they will be incorporated are expected to be sold at or above cost.

The Cost comprises of costs of purchase, duties and taxes (other than those subsequently recoverable) and other costs incurred in bringing them to their present location and condition.

Cost is determined on First In First Out.

(iii) Stocks in trade (Traded goods) are valued at lower of cost and net realizable value. Cost includes direct materials valued on First In First Out basis, and other costs incurred in

bringing them to their present location and condition.

The Company assesses, at each reporting date, whether there is an indication that an asset may be impaired. If any indication exists, or when annual impairment testing for an asset is

required, the company estimates the asset’s recoverable amount. An asset’s recoverable amount is the higher of an asset’s or cash-generating unit’s (CGU) fair value less costs of

disposal and its value in use. Recoverable amount is determined for an individual asset, unless the asset does not generate cash inflows that are largely independent of those from other

assets or groups of assets. When the carrying amount of an asset or CGU exceeds its recoverable amount, the asset is considered impaired and is written down to its recoverable

amount.
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2.12 Retirement and other employee benefits

Retirement benefit in the form of provident fund is a defined contribution scheme. The Company has no obligation, other than the contribution payable to the provident fund.

a) Service costs comprising current service costs, past-service costs, gains and losses on curtailments and non-routine settlements; and

b) Net interest expense or income.

2.13 Earning per share

a) Basic earnings per share

Basic earnings per share is calculated by dividing:

• the profit attributable to equity shareholders of the Company 

• by the weighted average number of equity shares outstanding during the financial year

b) Diluted earnings per share

2.14 Events after the reporting period

2.15 Recent Pronouncement

During the year ended March 31, 2026, the MCA notified the following amendments:

iv. Amendments to Ind AS 12 - 'Income Taxes' pertaining to international income tax reforms

The above amendments do not have any significant impact on the standalone financial statements of the Company.

iii. Amendments to Ind AS 7 - 'Statement of Cash Flows' and Ind AS 107 – 'Financial Instruments: Disclosures' to include specific disclosure requirements on supplier finance

arrangements.

• Diluted earnings per share computed using the weighted average number of equity and dilutive equity equivalent share outstanding during the period.

The Company recognizes contribution payable to the provident fund scheme as an expense, when an employee renders the related service. If the contribution payable to the scheme

for service received before the balance sheet date exceeds the contribution already paid, the deficit payable to the scheme is recognized as a liability after deducting the contribution

already paid. If the contribution already paid exceeds the contribution due for services received before the balance sheet date, then excess is recognized as an asset to the extent that the

pre-payment will lead to, for example, a reduction in future payment or a cash refund.

The Company's liabilities towards gratuity payable to its employees are determined using the projected unit credit method which considers each period of service as giving rise to an

additional unit of benefit entitlement and measures each unit separately to build up the final obligation.

Remeasurements, comprising of actuarial gains and losses are recognized immediately in the balance sheet with a corresponding debit or credit to retained earnings through OCI in the

period in which they occur. Remeasurements are not reclassified to profit or loss in subsequent periods.

Past service costs are recognized in profit or loss on the earlier of:

a) The date of the plan amendment or curtailment, and

b) The date that the Company recognizes related restructuring costs

i. Amendments to Ind AS 21 - 'The Effects of Changes in Foreign Exchange Rates' - The amendments specify how an entity should assess whether a currency is exchangeable and how

it should determine a spot exchange rate when exchangeability is lacking.

ii. Amendments to Ind AS 1 - 'Presentation of Financial Statements' - The amendments relate to guidance on classification of liabilities as current or non-current and classification of

liabilities with covenants.

Net interest is calculated by applying the discount rate to the net defined benefit liability or asset. The Company recognizes the following changes in the net defined benefit obligation

as an expense in the statement of profit and loss

If the Company receives information after the reporting period, but prior to the date of approval for issue of standalone financial statements, about conditions that existed at the end of

the reporting period, it will assess whether the information affects the amounts that it recognises in its standalone financial statements. The Company will adjust the amounts

recognised in its standalone financial statements to reflect any adjusting events after the reporting period and update the disclosures that relate to those conditions in light of the new

information. For non-adjusting events after the reporting period, the Company will not change the amounts recognised in its standalone financial statements but will disclose the nature

of the non-adjusting event and an estimate of its financial effect, or a statement that such an estimate cannot be made, if applicable.

The Ministry of Corporate Affairs (MCA) notifies new standards or amendments to the existing standards under Companies (Indian Accounting Standards) Rules, as issued from time 

to time.
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Note 3.1: Property, Plant and Equipments

Particulars Land Building
Plant and 

Machinery

Electrical 

Installations
Furniture

Office 

Equipments
Computers Mobile Vehicles Tools and Tackles Total

Gross Block

Balance as at April 01, 2024 63.77                                 202.59                        1,516.40                 139.63              17.91                           13.08                 25.22                      0.06                        58.26                      2.67                        2,039.60                 

IND AS Adjustment as at April 01, 2024 138.23                                -                             -                         -                   -                              -                    -                         -                         -                         -                         138.23                    

Adjusted Gross Block as at April 1, 2024 202.00                              202.59                       1,516.40                139.63             17.91                          13.08                25.22                     0.06                       58.26                     2.67                       2,177.83                

Additions for the year 5.37                                   21.97                          791.59                    17.59                8.94                             3.50                   7.85                        0.77                        114.04                    7.45                        979.05                   

Disposals -                                    -                             -                         -                   -                              -                    -                         -                         -                         -                         -                         

Balance as at March 31, 2025 207.37                              224.56                       2,307.98                157.22             26.85                          16.58                33.07                     0.83                       172.30                   10.11                     3,156.88                

Additions for the period -                                    49.90                          223.98                    2.66                  8.37                             6.08                   6.92                        -                         104.69                    5.17                        407.78                   

Disposals -                                    -                             -                         -                   -                              -                    -                         -                         -                         -                         -                         

Balance as at March 31, 2026 207.37                              274.46                       2,531.96                159.89             35.22                          22.66                39.99                     0.83                       276.99                   15.29                     3,564.66                

Accumulated Depreciation

Balance as at April 01, 2024 -                                    91.48                          785.59                    59.04                9.84                             12.23                 19.12                      0.06                        56.53                      0.08                        1,033.96                 

IND AS Adjustment as at April 01, 2024 -                                    -                             -                         -                   -                              -                    -                         -                         -                         -                         -                         

Adjusted Accumulated Depreciation as at April 01, 2024 -                                     91.48                          785.59                    59.04                9.84                             12.23                 19.12                      0.06                        56.53                      0.08                        1,033.96                

Charged during the year -                                    11.38                          169.25                    21.92                2.67                             0.84                   5.27                        0.01                        32.56                      1.09                        244.98                   

Deletion during the year -                                    -                             -                         -                   -                              -                    -                         -                         -                         -                         -                         

Balance as at March 31, 2025 -                                     102.86                        954.83                    80.96                12.51                           13.07                 24.38                      0.07                        89.09                      1.17                        1,278.94                

Charged during the period -                                    12.45                          255.80                    18.72                4.57                             2.23                   6.22                        -                         41.92                      2.17                        344.08                   

Deletion during the period -                                    -                             -                         -                   -                              -                    -                         -                         -                         -                         -                         

Balance as at March 31, 2026 -                                     115.31                        1,210.63                 99.68                17.07                           15.30                 30.61                      0.07                        131.01                    3.34                        1,623.02                

Net Block

Balance as at April 01, 2024 202.00                               111.11                        730.81                    80.59                8.08                             0.85                   6.10                        -                         1.73                        2.59                        1,143.87                 

Balance as at March 31, 2025 207.37                               121.70                        1,353.15                 76.26                14.35                           3.51                   8.69                        0.76                        83.20                      8.94                        1,877.94                 

Balance as at March 31, 2026 207.37                               159.15                        1,320.52                 60.21                18.15                           7.37                   9.39                        0.76                        145.98                    11.94                      1,940.83                

Note 3.2: Capital Work in Progress (CWIP)

Particulars Plant & Machinery Total

Balance as at 1 April 2024 2.76                                  2.76                           

Additions during the year 149.34                               149.34                        

Amounts capitalised during the year (2.76)                                 (2.76)                          

Closing Balance as at March 31, 2025 149.34                              149.34                       

Additions during the year 287.00                               287.00                        

Amounts capitalised during the year (149.34)                              (149.34)                      

Closing Balance as at March 31, 2026 287.00                              287.00                       

Capital work-in-progress ageing schedule

Less than 1 year 1-2 years 2-3 years More than 3 years Total

Projects in Progress 287.00                        -                         -                   -                              287.00              

Projects temporarily suspended -                             -                         -                   -                              -                    

Less than 1 year 1-2 years 2-3 years More than 3 years Total

Projects in Progress 149.34                        -                         -                   -                              149.34              

Projects temporarily suspended -                             -                         -                   -                              -                    

Less than 1 year 1-2 years 2-3 years More than 3 years Total

Projects in Progress 2.76                           -                         -                   -                              2.76                  

Projects temporarily suspended -                             -                         -                   -                              -                    

Note:

a) For FY 25-26, the Capital working comprises of expenditure incurred for construction of and plant and machinery pertaining to Company of INR 287.00 lakhs and this project is expected to be completed by 31st March 2027

Note 3.3: Intangible Assets

Particulars Website Trade Mark Payroll Software Total

Gross Block

Balance as at April 1, 2024 1.18                                  2.10                           17.40                     20.68               

Additions for the year -                                    -                             -                         -                   

Disposals (1.18)                                 (2.10)                          (17.40)                    (20.68)               

Balance as at March 31, 2025 -                                    -                             -                         -                   

Additions for the period -                                    -                             2.32 2.32                  

Disposals -                                    -                             -                         -                   

Balance as at March 31, 2026 -                                    -                             2.32                       2.32                 

Accumulated Depreciation

Balance as at April 1, 2024 1.18                                   2.06                           16.31                      19.55               

Charged during the year -                                    -                             -                         -                   

Deletion during the year (1.18)                                 (2.06)                          (16.31)                    (19.55)               

Balance as at March 31, 2025 -                                    -                             -                         -                   

Charged during the period -                                    -                             0.38                        0.38                  

Deletion during the period -                                    -                             -                         -                   

Balance as at March 31, 2026 -                                    -                             0.38                       0.38                 

Net Block

Balance as at April 01, 2024 0.00                                   0.04                            1.09                        1.13                  

Balance as at March 31, 2025 -                                     -                              -                          -                    

Balance as at March 31, 2026 -                                     -                             1.94                        1.94                  

Note 3.4: Intangible Assets under Development

Particulars Software

Balance as at 1 April 2024 -                                    

Additions during the year -                                    

Amounts capitalised during the year -                                    

Closing Balance as at March 31, 2025 -                                    

Additions during the year                                    1.88 

Amounts capitalised during the year -                                    

Closing Balance as at March 31, 2026 1.88                                  

Amount in CWIP for a period of 

Amount in CWIP for a period of 

Amount in CWIP for a period of 

Particulars

As at March 31, 2026

As at March 31, 2025

Particulars

As at April 01, 2024

Particulars

Ageing of Intangible Assets under Development

Less than 1 year 1-2 years 2-3 years More than 3 years Total

Projects in Progress 1.88                           -                         -                   -                              1.88                  

Projects temporarily suspended -                             -                         -                   -                              -                    

Less than 1 year 1-2 years 2-3 years More than 3 years Total

-                             -                         -                   -                              -                    

-                             -                         -                   -                              -                    

Less than 1 year 1-2 years 2-3 years More than 3 years Total

-                             -                         -                   -                              -                    

-                             -                         -                   -                              -                    

Note:

Particulars

As at March 31, 2026 Amount in Intangible Asset under Development

As at March 31, 2025 Amount in Intangible Asset under Development

Particulars

Projects in Progress

Projects temporarily suspended

The Company is developing an Intangible Software Solution to streamline end-to-end services for its farmer segment customers, encompassing farmer onboarding, subsidy management, and the delivery of goods directly to farmers.

As at April 01, 2024 Amount in Intangible Asset under Development

Particulars

Projects in Progress

Projects temporarily suspended
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Note 4: Investments

As at

 March 31, 2026

As at

 March 31, 2025

As at

 April 01, 2024

                        0.11                            0.11                         0.11 

At Cost

 a) Investment in Tuljai Agro Chemicals Private Limited                     305.09                        231.44 -                        

 b) Investment in Brahmanand Pipes Private Limited                       10.00 -                           -                        

                   315.20                       231.55                        0.11 

Note 4.1:

a) During the FY 24-25, The Company invested Rs. 231.44 lakhs in Tuljai Agro Chemicals Private Limited on May 21, 2025 by acquiring 51.20% stake in the Subsidiary.

d) Brahmanand Pipes Private Limited became a wholly owned subsidiary by acquiring 100% stake as on January 28, 2026.

Note 5: Loans

As at

 March 31, 2026

As at

 March 31, 2025

As at

 April 01, 2024

At Amortised cost

(Unsecured, Considered good)

Loan Given to Subsidiary Company                     359.00                               -                              -   

(Refer Related Party Transactions - Note 34 )

                   359.00                               -                              -   

Refer Note No. 43 for detailed information

Note 6: Other Financial Assets

As at

 March 31, 2026

As at

 March 31, 2025

As at

 April 01, 2024

At Amortised cost

                    259.51                        157.72                     334.44 

                      19.57                          19.57                       21.08 

                        8.96                            3.54                       50.89 

                   288.04                       180.83                    406.41 

Note 7: Deferred Tax Asset (Net)

As at

 March 31, 2026

As at

 March 31, 2025

As at

 April 01, 2024

Opening Deferred Tax Asset/(Liabilities)                         8.72 8.29                           5.31                        

Changes in Deferred Tax during the year                     163.45                            0.43 2.99                        

Closing Deferred Tax Asset/(Liabilities) 172.17                   8.72                          8.29                       

Particulars

b) On June 28, 2026, The Company reduced a stake in shareholding and ceased the control and Tuljai Agro Chemicals Private Limited was re-classified as an associate. The investment was 

accordingly remeasured and carried at cost

c) Subsequently, on October 13, 2025, the Company acquired an additional stake, increasing its shareholding to 66.69%, pursuant to which Tuljai Agro Chemicals Private Limited again became 

a subsidiary. The investment is now carried at cost

Deposits with Service Providers

Deposits with Other

Particulars

Investments designated at FVTPL

Shares in Janalaxmi Bank

Investments in Subsidiaries (Refer Note 4.1 below) :

Particulars

(Unsecured, Considered good)

Bank Deposits having maturity more than 12 months

Particulars

Total

Total

Total

Note 8: Inventories

As at

 March 31, 2026

As at

 March 31, 2025

As at

 April 01, 2024

                    718.26                        557.41                     339.33 

                           -                                 -                         56.55 

                 2,440.42                     1,197.05                     735.21 

                3,158.68                    1,754.46                 1,131.09 Total

At lower of cost and net realisable value

Raw material (at cost)

Work in Progress (at cost)

Finished Goods (at cost)

Particulars

Note 9: Trade Receivables

As at

 March 31, 2026

As at

 March 31, 2025

As at

 April 01, 2024

(i) Trade Receivables considered good - Unsecured                  9,955.66                     5,933.47                  3,791.49 

(ii) Trade Receivables considered good - Secured                            -                                 -                              -   
(iii) Trade Receivables which have significant                            -                                 -                              -   
(iv) Trade Receivables - credit impaired                            -                                 -                              -   

Less: Expected Credit Loss                   (680.00)                      (440.00)                   (440.00)

Unbilled Revenue Receivable                  4,246.56                     2,498.95                            -   

              13,522.23                    7,992.42                 3,351.49 Total

Particulars
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Less than 6 

months

 6 months - 1 

year 
1-2 years 2-3 years  More than 3 years 

(i) Undisputed Trade receivables — considered 

good

       4,246.56              -   

5,070.38        1,449.00        3,436.28         -                        -                           14,202.23               

(ii) Undisputed Trade Receivables — which have 

significant increase in credit risk

                 -                -   

-                -                -                 -                        -                           -                        

(iii) Undisputed Trade Receivables — credit 

impaired

                 -                -   

-                -                -                 -                        -                           -                        

(iv) Disputed Trade Receivables—considered 

good

                 -                -   

-                -                -                 -                        -                           -                        

(v) Disputed Trade Receivables — which have 

significant increase in credit risk

                 -                -   

-                -                -                 -                        -                           -                        

(vi) Disputed Trade Receivables — credit 

impaired

                 -                -   

-                -                -                 -                        -                           -                        

Less: Expected Credit Loss                  -                -   -                -                -                 -                        -                           (680.00)                  

Total 4,246.56         -           5,070.38       1,449.00       3,436.28        -                        -                           13,522.23             

Less than 6 

months

 6 months - 1 

year 
1-2 years 2-3 years  More than 3 years 

(i) Undisputed Trade receivables — considered 

good

       2,498.95              -   

2,184.24        3,749.23        -                 -                        -                           8,432.42                

(ii) Undisputed Trade Receivables — which have 

significant increase in credit risk

                 -                -   

-                -                -                 -                        -                           -                        

(iii) Undisputed Trade Receivables — credit 

impaired

                 -                -   

-                -                -                 -                        -                           -                        

(iv) Disputed Trade Receivables—considered 

good

                 -                -   

-                -                -                 -                        -                           -                        

(v) Disputed Trade Receivables — which have 

significant increase in credit risk

                 -                -   

-                -                -                 -                        -                           -                        

(vi) Disputed Trade Receivables — credit 

impaired

                 -                -   

-                -                -                 -                        -                           -                        

Less: Expected Credit Loss                  -                -   -                -                -                 -                        -                           (440.00)                  

Total           2,498.95 -           2,184.24       3,749.23       -                -                        -                           7,992.42               

Less than 6 

months

 6 months - 1 

year 
1-2 years 2-3 years  More than 3 years 

(i) Undisputed Trade receivables — considered 

good

                 -                -   

3,715.66        75.83             -                 -                        -                           3,791.49                

(ii) Undisputed Trade Receivables — which have 

significant increase in credit risk

                 -                -   

-                -                -                 -                        -                           -                        

(iii) Undisputed Trade Receivables — credit 

impaired

                 -                -   

-                -                -                 -                        -                           -                        

(iv) Disputed Trade Receivables—considered 

good

                 -                -   

-                -                -                 -                        -                           -                        

(v) Disputed Trade Receivables — which have 

significant increase in credit risk

                 -                -   

-                -                -                 -                        -                           -                        

(vi) Disputed Trade Receivables — credit 

impaired

                 -                -   

-                -                -                 -                        -                           -                        

Less: Expected Credit Loss                  -                -   -                -                -                 -                        -                           (440.00)                  

Total                      -   -           3,715.66       75.83            -                -                        -                           3,351.49               

Note 9.1

Total

Outstanding for period from due date of payment as on 31-03-2026

Particulars

Total

Total

Particulars Unbilled Not Due

Outstanding for period from due date of payment as on 01-04-2024

Particulars Unbilled Not Due

Outstanding for period from due date of payment as on 31-03-2025

Unbilled Not Due

a) No trade receivable are due from directors or other officers of the Company either severally or jointly with any other person. Nor any trade receivable are due from firms or private 

companies respectively in which any director is a partner, a director or a member other than those disclosed in the note 34 for related parties details.

b)  Trade receivables from both government and non-government customers are non-interest bearing. Receivables from non-government customers are generally settled within 30 to 60 days, 

whereas receivables from government customers are generally settled within 30 to 180 days.



Page 81 of 147 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Note 10: Cash and Cash Equivalents

Particulars
 As at

 March 31, 2026 

 As at

 March 31, 2025 

 As at

 April 01, 2024 

Cash in hand                     1.18                       1.09                    2.01 

Balances with banks

      -   Fixed Deposit with maturity less than 3 months 7.25                   -                       -                    

   -   On Current Account                   53.84                     24.55                  52.13 

Total                   62.27                     25.64                 54.14 

Note 11: Bank balances other than above

Particulars
 As at

 March 31, 2026 

 As at

 March 31, 2025 

 As at

 April 01, 2024 

Fixed Deposits with original maturity more than 3 months and less than 12 months 21.25                                           -                         -   

Total                   21.25                          -                         -   

Note 12: Other current financial assets

Particulars
 As at

 March 31, 2026 

 As at

 March 31, 2025 

 As at

 April 01, 2024 

At Amortised Cost

(Unsecured, Considered Good)

Accrued Interest on Fixed Deposits                   20.01                     35.45                    8.54 

Subsidy Receiveable                        -                       64.24                  39.24 

Employee Advances                     0.97                       2.22                  10.94 

Rent Receivable                     1.57 -                       -                    

Total                   22.55                   101.92                 58.72 

Note 13: Other Current Assets

Particulars
 As at

 March 31, 2026 

 As at

 March 31, 2025 

 As at

 April 01, 2024 

Advance to Suppliers                   21.48                     90.95                  61.44 

Balances with Revenue Authorities                 501.76                    270.90                133.30 

Prepaid Expenses                     9.94                       6.36                  23.21 

Other Current Assets                     7.06                       1.39                       -   

Total                 540.23                   369.61               217.94 



Page 82 of 147 

 

 
a) The Company has only one class of equity shares having a par value of Rs. 1/- per share. Each holder of equity 
shares is entitled to one vote per share. The holders of Equity Shares are entitled to receive dividends as declared 
from time to time. The dividend proposed by the Board of Directors is subject to the approval of the shareholders 
in the ensuing Annual General Meeting. In the event of liquidation of the company, the holders of equity shares 
will be entitled to receive remaining assets of the company, after distribution of all preferential amounts. The 
distribution will be in proportion to the number of equity shares held by the shareholders.   
    
b) Allotment of Share Warrants & Conversion of Warrants in Equity Shares:    
   
Pursuant to the approval of the Board of Directors at its meeting held on April 29, 2023 and the approval of the 
members, the Company allotted 1,46,90,000 Share Warrants at an issue price of ₹20.70 per warrant (comprising face 
value of ₹10 and securities premium of ₹10.70 per warrant), each warrant being convertible into one equity share 
of face value ₹10.       
During the financial year 2024–25, the mentioned share warrants were fully converted into Equity Shares of face 
value ₹10 each at an issue price of ₹20.70 per share (including securities premium of ₹10.70 per share), pursuant to 
Board Resolutions dated April 22, 2024 and May 14, 2024; 40,01,000 and 59,00,000 share warrants respectively, 
aggregating to 99,01,000 share warrants, were converted into equity shares.    
   
       
"c) During FY 2025-26, pursuant to the Board Resolution dated August 22, 2025, the Company sub-divided its equity 
shares from a face value of ₹10 each to ₹1 each. Accordingly, each equity share of ₹10 was split into 10 equity shares 
of ₹1 each, without any change in the aggregate paid-up share capital. 
"       
       
d) No class of shares have been issued as bonus shares by the Company during the period of 5 years immediately 
preceding the current period end.       
       
e) No class of shares have been bought back by the Company during the period of 5 years immediately preceding 
the current period end.       
       
f) No shares have been issued for consideration other than cash during the five years immediately preceding the 
Balance Sheet date.       
       

Note 14: Share Capital

Particulars
 As at

 March 31, 2026 

 As at

 March 31, 2025 

 As at

 April 01, 2024 

Authorised :

31,50,00,000 Ordinary Equity Shares of Rs.1/- each (3,15,00,000 Ordinary 

Equity Shares of Rs.10/- each as at 31.03.2025 & 1,00,00,000 Ordinary Equity 

Shares of Rs. 10/- each as at 01.04.2024)

3,150.00                                         3,150.00 1,000.00                     

                     3,150.00                   3,150.00                      1,000.00 

Issued, subscribed and fully paid

24,98,00,000 Ordinary Equity Shares of Rs. 1/- each (2,49,80,000 Ordinary 

Equity Shares of Rs.10/- each as at 31.03.2025 & 1,50,79,000 Ordinary Equity 

Shares of Rs.10/- each as at 01.04.2024)

                      2,498.00                    2,498.00                       1,507.90 

Total                      2,498.00                   2,498.00                      1,507.90 

Reconciliation of number of authorised shares:
 As at

 March 31, 2026 

 As at

 March 31, 2025 

 As at

 April 01, 2024 

Face value per share (₹)                              1.00                         10.00                            10.00 

Number of Equity Shares outstanding at the beginning of the reporting period 3,15,00,000                 1,00,00,000              1,00,00,000                 

Add: Increase in ordinary shares during the year -                              2,15,00,000              -                             

Add: Increase in ordinary shares due to split of shares 28,35,00,000               -                           -                             

Total 31,50,00,000              3,15,00,000             1,00,00,000               

Reconciliation of number of paid-up equity share:
 As at

 March 31, 2026 

 As at

 March 31, 2025 

 As at

 April 01, 2024 

Face value per share (₹) 1.00                            10.00                       10.00                          

Number of Equity Shares outstanding at the beginning of the reporting period 2,49,80,000                 1,50,79,000              66,90,000                    

Add: Equity Shares issued during the year -                              -                           36,00,000                    

Add: Share warrants converted during the year -                             99,01,000                 47,89,000                    

Add: Split of shares 22,48,20,000               -                           -                             

Number of Equity Shares outstanding at the end of the reporting period 24,98,00,000              2,49,80,000             1,50,79,000               
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g) There has been no unpaid calls on equity shares nor any shares have been forfeited during any of the immediately 
preceding financial years.       
       
h) No shares are reserved for issue under options or under any contracts or commitments for the sale of 
shares/disinvestment as at the Balance Sheet date.       
       
i) Terms of any securities convertible into equity/preference shares issued along with the earliest date of conversion 
in descending order starting from the farthest such date: Nil       
       
j) A final dividend has been proposed by the Board of Directors is subject to the approval of the shareholders in the 
ensuing Annual General Meeting for financial year 25-26   
 

 

 
 
 
 
 
 
 
 
 

k) Shareholders holding more than 5% shares in the company:

 No. of shares  %  No. of shares  %  No. of shares  % 

Nivrutti Pandurang Kedar 4,50,40,270                 18.03%                     36,85,027 14.75%          27,11,027 17.98%

Hitesh Natwarlal Kawa 74,78,249                    2.99%                     13,38,000 5.36%          14,04,000 9.31%

Kunal Haresh Mehta 2,99,66,183                 12.00%                     37,13,000 14.86%                      -                        -   

Roopal Hitesh Kawa 1,80,23,503                 7.22%                     22,20,000 8.89%            8,00,000 5.31%

Smita Haresh Mehta 98,69,797                    3.95%                     13,04,000 5.22%                      -                        -   

l) Shareholding of Promoters:

As at March 31, 2026:

Promoter Name  No. of shares  % of Total Shares 
 % Change during 

the year 

Nivrutti Pandurang Kedar 4,50,40,270                 18.03% 3.28%

Surekha Nivrutti Kedar 24,41,040                    0.98% 0.00%

Total 4,74,81,310                19.01% 3.28%

As at March 31, 2025:

Promoter Name  No. of shares  % of Total Shares 
 % Change during 

the year 

Nivrutti Pandurang Kedar 36,85,027                    14.75% -3.23%

Surekha Nivrutti Kedar 2,44,104                      0.98% -0.64%

Total 39,29,131                   15.73% -3.87%

As at April 01, 2024:

Promoter Name  No. of shares  % of Total Shares 
 % Change during 

the year 

 Nivrutti Pandurang Kedar                     27,11,027 17.98% 22.54%

 Surekha Nivrutti Kedar                       2,44,104 1.62% 2.03%

 Total                    29,55,131 19.60% 24.57%

 As at

 April 01, 2024 

 As at

 March 31, 2025 

 As at

 March 31, 2026 Particulars

Note 15: Other Equity

 As at

 March 31, 2026 

 As at

 March 31, 2025 

 As at

 April 01, 2024 

                 2,733.10                     2,733.10               1,673.69 

                 5,854.22                     2,457.36                    66.71 

                        8.04                           2.85                         -   

                           -                                 -                    512.38 

                8,595.36                    5,193.31              2,252.78 

Nature and Purpose of Reserves:

Money received against Share Warrants

Total

Other Comprehensive Income

Retained Earnings

Particulars

Securities Premium

Retained Earnings:

Retained Earnings are the profit/(loss) that the company has earned/incurred till date, less any transfers to general reserve, dividends or other distributions paid to 

shareholders. 

Securities Premium:  

Where a company issues shares at a premium, whether for cash or otherwise, a sum equal to the aggregate amount of the premium received on those shares is transferred to 

“Securities Premium Account” and the utilisation thereof is in accordance with the provisions of Section 52 of the Companies Act, 2013.

Other Comprehensive Income:

This reserve represents the cumulative gains or losses arising from remeasurement of the defined benefit obligation relating to gratuity, as per the requirements of Ind AS 19 - 

Employee Benefits and effect on income tax on such remeasurement. 

Money Received Against Share Warrants: This reserves represents amounts received from investors towards share warrants issued, held as equity until conversion into 

equity shares upon exercise of the warrant.
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Note 16: Long Term Borrowings

 As at

 March 31, 2026 

 As at

 March 31, 2025 

 As at

 April 01, 2024 

875.76                   585.37                      -                      

108.40                   86.52                        -                      

984.16                  671.89                     -                      

  a) Intercorporate Deposits 2,699.81                1,066.47                   -                      

  b) Loan from Directors* 20.00                     -                           16.14                  

  c) Loan from Others 26.49                     26.49                        53.49                  

2,746.29               1,092.96                  69.63                  

201.62                  148.56                     -                      

3,528.83               1,616.29                  69.63                  

* Refer Note No. 34 for detailed information

Term Loan from SIDBI (Small Industries Development Bank of India):

Vehicle Loan:

 i) Secured vehicle loan from State Bank of India, repayable within 36 instalments at 11.34% per annum.

 ii) Secured vehicle loan from Kotak Mahindra Bank, repayable within 36 instalments at 11.34% per annum

 iii) Secured vehicle loan from BMW India Financial Services (Loan - 1), repayable within 48 instalments at 9.25% per annum.

 iv) Secured vehicle loan from BMW India Financial Services (Loan - 2), repayable within 48 instalments at 8.99% per annum.

 v) Secured vehicle loan from Tata Motors Finance Limited, repayable within 36 instalments at 10.25% per annum.

Inter Corporate Deposits:

Note 17: Long Term Financial Liabilities

 As at

 March 31, 2026 

 As at

 March 31, 2025 

 As at

 April 01, 2024 

Security Deposits from Dealers                     154.16 220.17                      182.00                

154.16                  220.17                     182.00                

Particulars

Secured Loan (from Bank & Financial Institution) :

Particulars

Total

  a) Term Loan

  b) Vehicle Loan

Unsecured Loan:

Less: Current Maturities of Long Term Borrowings

Total

iii) The Company has availed a Term Loan - III amounting to ₹97.38 lakhs, bearing interest at 8.50%, secured by hypothecation of the plant & machinery, equipment, tools, 

spares, accessories and along with collateral securities of fixed deposits with SIDBI & backed by Personal Guarantee of Directors of the Company.

iv) The Company has availed a Term Loan - IV amounting to ₹321.25 lakhs, bearing interest at 8.25%, secured by hypothecation of the plant & machinery, equipment, tools, 

spares, accessories and along with collateral securities of fixed deposits with SIDBI & backed by Personal Guarantee of Directors of the Company.

i) The Company has availed a Term Loan - I amounting to ₹397.04 lakhs, bearing interest at 8.40%, secured by hypothecation of the plant & machinery, equipment, tools, 

spares, accessories and along with collateral securities of fixed deposits with SIDBI & backed by Personal Guarantee of Directors of the Company

ii) The Company has availed a Term Loan - II amounting to ₹130.98 lakhs, bearing interest at 8.45%, secured by hypothecation of the plant & machinery, equipment, tools, 

spares, accessories and along with collateral securities fixed deposits with SIDBI & backed by Personal Guarantee of Directors of the Company. 

Inter-corporate deposits availed from various body corporates carry interest rates ranging from 9% to 12% and have a tenure ranging from 3 to 5 years. 

The deposits have been availed for business purposes.

Note 18: Long Term Provisions

 As at

 March 31, 2026 

 As at

 March 31, 2025 

 As at

 April 01, 2024 

Non-Current:

Provision for Gratuity - Long term* 31.02                     21.84                        14.71                  

Provision for Warranty - Long term 53.61                     33.47                        14.98                  

Current:
Provision for Gratuity - Short Term* 0.56                       0.41                          1.50                    

Provision for Warranty - Short term 20.31                     10.85                        6.14                    

Provision for Expenses 211.05                   208.72                      549.88                

Provision for CSR Expense 4.68                       4.45                          -                      

321.24                  279.74                     587.20                

* Refer Note No. 41 for Disclosure on IND AS 19

Total

Particulars

Note 19: Short Term Borrowings

 As at

 March 31, 2026 

 As at

 March 31, 2025 

 As at

 April 01, 2024 

Secured Loan:

Cash Credit Facility                  1,550.89 787.66                                       510.60 

Current maturities of long term borrowings                     201.62 148.56                      -                      

                1,752.51                       936.21                 510.60 Total

Cash credit facility from State Bank of India bearing interest at 9.15% per annum, secured by hypothecation of present and future inventory including stock in progress, 

finished goods, paid inventory, packing materials and book debts, together with a charge over the entire plant and machinery of the Company.

Particulars
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Note 20: Trade Payables

 As at

 March 31, 2026 

 As at

 March 31, 2025 

 As at

 April 01, 2024 

                      24.42                          47.24                  105.69 

                 2,907.87                     1,237.10               1,076.81 

                2,932.29                    1,284.33              1,182.50 

**includes Trade Payables to Related Party.  For More details kindly refer Note 34: Related Party Disclosures

 Less than 1 

year 
 1-2 years  2-3 years More than 3 years 

(i) Total outstanding dues of micro, and small enterprises -           24.42                 -                      -                        -                           24.42                  

(ii) Total outstanding dues of creditors other than micro and 

small enterprises -           2,886.34            21.53                   -                        -                           2,907.87             

(iii) Disputed dues of micro and small  enterprises -           -                    -                      -                        -                           -                     

(iv) Disputed dues of creditors other than micro and small  

enterprises -           -                    -                      -                        -                           -                     

Total -           2,910.76           21.53                  -                        -                           2,932.29             

 Less than 1 

year 
 1-2 years  2-3 years More than 3 years 

(i) Total outstanding dues of micro, and small  enterprises -           47.24                 -                      -                        -                           47.24                  

(ii) Total outstanding dues of creditors other than micro and 

small enterprises -           1,223.99            13.11                   -                        -                           1,237.10             

(iii) Disputed dues of micro and small  enterprises -           -                    -                      -                        -                           -                     

(iv) Disputed dues of creditors other than micro and small  

enterprises -           -                    -                      -                        -                           -                     

Total -           1,271.22           13.11                  -                        -                           1,284.33             

 Less than 1 

year 
 1-2 years  2-3 years More than 3 years 

(i) Total outstanding dues of micro, and small enterprises -           105.69               -                      -                        -                           105.69                

(ii) Total outstanding dues of creditors other than micro and 

small enterprises -           1,076.81            -                      -                        -                           1,076.81             

(iii) Disputed dues of micro and small  enterprises -           -                    -                      -                        -                           -                     

(iv) Disputed dues of creditors other than micro and small  

enterprises -           -                    -                      -                        -                           -                     

Total -           1,182.50           -                      -                        -                           1,182.50             

There are no unbilled trade payables, hence the same are not disclosed in the ageing schedule.

 As at

 March 31, 2026 

 As at

 March 31, 2025 

 As at

 April 01, 2024 

Principal amount 24.42                     47.24                        105.69                

Interest amount -                        -                           -                      

Total 24.42                     47.24                        105.69                

                           -                                 -                           -   

                           -                                 -                           -   

                           -                                 -                           -   

                           -                                 -                           -   

Total                            -                                 -                           -   

Total Not due 

 Outstanding for following periods from due date of payment as on 

31.03.2026 
Particulars

Particulars

Total outstanding dues of micro and small enterprises*

Total outstanding dues of creditors other than micro and small enterprises**

Total

* The above information has been determined to the extent such parties could be identified on the basis of the information available with the Company regarding the 

status of its suppliers.

(e) The amount of further interest remaining due and payable even in the succeeding years, until such date 

when the interest dues above are actually paid to the small enterprise, for the purpose of disallowance of a 

deductible expenditure under section 23 of the MSMED Act.

Total

Particulars  Not due 

 Outstanding for following periods from due date of payment as on 

01.04.2024 
Total

Particulars  Not due 

 Outstanding for following periods from due date of payment as on 

31.03.2025 

Particulars

(a) Amount remaining unpaid to any MSME supplier at the end of each accounting year:

(b) The amount of interest paid by the buyer in terms of section 16 of the MSMED Act, along with the amount 

of the payment made to the supplier beyond the appointed day during each accounting year.

(c) The amount of interest due and payable for the period of delay in making payment (which have been paid 

but beyond the appointed day during the year) but without adding the interest specified under the MSMED 

Act.

(d) The amount of interest accrued and remaining unpaid at the end of each accounting year.
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Note 21: Other Financial Liabilities

Particulars
 As at

 March 31, 2026 

 As at

 March 31, 2025 

 As at

 April 01, 2024 

Salary and Wages Payable                     35.53                        36.21 18.62                  

Other Payables                       1.42                        39.84 4.63                    

Total                     36.95                        76.05                   23.24 

Note 22: Current Tax Liabilities (Net)

Particulars
 As at

 March 31, 2026 

 As at

 March 31, 2025 

 As at

 April 01, 2024 

Provision for Tax                1,317.41                      810.00                 175.49 

Less: Advance Tax & Refund Due -                                           (220.00)                (125.00)

Less: TDS Recoverable                  (461.65)                       (21.19)                    (2.67)

Less: TCS Recoverable -                       -                                             (0.08)

Total                   855.77                      568.81                   47.74 

Note 23: Other Current Liabilities

Particulars
 As at

 March 31, 2026 

 As at

 March 31, 2025 

 As at

 April 01, 2024 

Statutory dues payable                     18.14                        18.47                    11.32 

Other Current Liabilities -                       1.04                        1.04                    

Total                     18.14                        19.51                   12.36 

Note 24: Revenue from Operations

 Particulars 
 For the year ended 

March 31, 2026 

 For the year ended 

March 31, 2025 

Sale from Manufacturing Products                        16,006.07                          11,790.63 

Sale from Traded Products                          3,736.32                             1,220.37 

Total                        19,742.39                          13,011.00 

Disclosure pursuant to Ind AS 115 - Revenue from Contracts with Customers:

Particluars
 For the year ended 

March 31, 2026 

 For the year ended 

March 31, 2025 

Sale from Manufacturing Products                        16,035.67 11,813.84                        

Less: Warranty Expense                              (29.60) (23.20)                               

Net Sale from Manufacturing Products                        16,006.07                          11,790.63 

Add: Sale from Traded Products                          3,736.32                             1,220.37 

Total 19,742.39                      13,011.00                        

Income based on timing of recognition: 

Particulars
 For the year ended 

March 31, 2026 

 For the period ended 

31.03.2025 

Income recognition at a point in time                        19,742.39                          13,011.00 

Income recognition over period of time                                      -                                           -   

Total                        19,742.39                          13,011.00 

Disaggregation of revenue from contracts with customers recognised in the statement of  profit & loss:



Page 87 of 147 

 

 
 
 
 
 
 
 
 

Movement in Unbilled Revenue during the year:

Particulars
 For the year ended 

March 31, 2026 

 For the period ended 

31.03.2025 

Opening Balance                          2,498.95                                         -   

Add: Unbilled revenue recognized during the year                          4,246.56                             2,498.95 

Less: Billed during the year                        (2,498.95)                                         -   

Closing Balance                          4,246.56                             2,498.95 

Note 25: Other Income

 Particulars 
 For the year ended 

March 31, 2026 

 For the year ended 

March 31, 2025 

Interest Income on Deposits 15.16                              26.16                                

Balances Written Back 19.95                              14.23                                

Income from Subsidy Received 51.52                              25.76                                

Installation Income 10.15                              -                                    

Interest on Loan 3.10                                -                                    

Rental Income 1.57                                -                                    

Interest Income against Late Receipt 114.40                            -                                    

Other Miscellaneous Income 0.49                                -                                    

Total                              216.33                                  66.15 

Note 26: Cost of Material Consumed

 Particulars 
 For the year ended 

March 31, 2026 

 For the year ended 

March 31, 2025 

Opening Stock of Raw Materials, Stores and Spares                              557.41                                339.33 

Purchases of Material and Consumables                        12,354.28                             8,117.44 

                       12,911.70                             8,456.77 

Less: Closing Stock of Raw Materials, Stores and Spares 718.26                            557.41                              

Total                        12,193.43                             7,899.35 

Note 27: Changes In Inventories Of Work In Progress And Finished Goods

 Particulars 
 For the year ended 

March 31, 2026 

 For the year ended 

March 31, 2025 

Opening Stock :

Finished Goods 1,197.05                                                       735.21 

Work in progress -                                                                   56.55 

                         1,197.05                                791.76 

Less - Closing Stock :

Finished Goods 2,440.42                        1,197.05                           

Work in progress                                      -   -                                    

                         2,440.42                             1,197.05 

Total                        (1,243.37)                              (405.28)

Note 28: Employee Benefits

 Particulars 
 For the year ended 

March 31, 2026 

 For the year ended 

March 31, 2025 

Salary and Wages (including Bonus & Contribution to Provident fund and ESIC)                              603.30                                413.03 

Director Remuneration (Refer Related Party Transactions - Note 34 )                                42.00                                  59.49 

Gratuity Expense                                13.49                                    9.79 

Staff welfare expenses                                36.55                                  59.92 

Total                              695.34                                542.23 
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Note 29: Finance Costs

Particulars
 For the year ended 

March 31, 2026 

 For the year ended 

March 31, 2025 

Interest on Term Loan, Cash Credit and Overdraft                              107.04                                  58.40 

Interest on Vehicle Loan                                10.40                                    5.26 

Interest on Inter-Corporate Deposits                              194.86                                  68.72 

Bank Charges                                      -                                    42.25 

Total                              312.29                                174.63 

Note 30: Depreciation and Amortization

 Particulars 
 For the year ended 

March 31, 2026 

 For the year ended 

March 31, 2025 

Depreciation expense                              344.08                                244.98 

Amortization expense                                  0.38                                         -   

Total                              344.47                                244.98 

Note 31: Other Expenses

 Particulars 
 For the year ended 

March 31, 2026 

 For the year ended 

March 31, 2025 

Transportation Expenses                              749.49                                506.12 

Power & Fuel                              724.38                                582.99 

Rent                                13.62                                    1.09 

Insurance Expenses                                19.13                                         -   

Repairs & Maintainance                                77.40                                  48.39 

Rates & Taxes                                  8.78                                    0.50 

Professional Fees                                30.42                                    7.02 

Audit Fees (Refer Note 31.1 below)                                10.85                                    4.20 

Office & Administrative Expenses                                  0.03                                    3.39 

Advertisement & Marketing Expenses                              533.79                                146.09 

Balances Written Off                              253.40                                    0.41 

Corporate Social Responsibility Expense (Refer Note 31.2 below)                                26.24                                    4.45 

Expected Credit Loss                              240.00                                         -   

Other Miscellaneous Expenses                              178.48                                104.95 

Total 2,866.00                        1,409.59                           

Note 31.1: Audit Fees and Other Services

Particulars
 For the year ended 

March 31, 2026 

 For the year ended 

March 31, 2025 

Audit Fees                                  9.00 3.50                                  

Other Services                                  1.85 0.70                                  

Total 10.85                              4.20                                  

Note 31.2: Details of Corporate Social Responsibility (CSR)

Particulars
 For the year ended 

March 31, 2026 

 For the year ended 

March 31, 2025 

Amount required to be spent by the Company during the year 26.24                              4.45                                  

Amount spent during the year for current year obilgation 21.56                              -                                    

Amount spent during the year for previous obligation 4.45                                -                                    

Shortfall at the end of the year 4.68                                4.45                                  

Amount transfer to Unspent Account in subsequent year 4.68                                4.45                                  

Amount considred in Profit and Loss statement 26.24                              4.45                                  
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Note 32: Tax Effects

Particulars
 For the year ended 

March 31, 2026 

 For the year ended 

March 31, 2025 

Current tax                    1,317.41                         810.00 

Short/ (Excess) Provision for Earlier Years                       115.06                           11.44 

Deferred tax                     (163.45)                           (0.43)

Total Tax Expense                    1,269.03                         821.01 

Effective Tax Rate 26.49% 25.56%

A reconciliation of the income tax provision to the amount computed by applying the 

statutory income tax rate to the profit / (loss) before income taxes is as below:
 For the year ended 

March 31, 2026 

 For the year ended 

March 31, 2025 

Profit/ (loss) before Income Tax                    4,790.56                     3,211.66 

Profit before tax as per Audited Financials                    4,790.56                     3,211.66 

Effects of Temporary (Allowance)/Disallowance                       325.53                             1.28 

Effects of Permanent (Allowance)/Disallowance 26.24 4.45

Net Taxable Income                    5,142.33                     3,217.40 

Applicable income tax rate 25.17% 25.17%

Current Tax Expense/(Credit)                    1,317.41                         810.01 

Total Current Tax                    1,317.41                         810.01 

Short/ (Excess) Provision for Earlier Years                       115.06                           11.44 

Deferred tax                     (163.45)                           (0.43)

Effective tax                    1,269.03                         821.01 

Note 33: Earnings Per Share

Particulars
 For the year ended 

March 31, 2026 

 For the year ended 

March 31, 2025 

Earnings per share has been computed as under

(a) Profit for the year/period                    3,521.54                     2,390.65 

(b) Weighted average number of Ordinary shares outstanding for the purpose                    2,498.00                     2,498.00 

of basic earnings per share

(c) Effect of potential Equity shares on conversion of outstanding share warrants -                            -                             

(d) Weighted average number of equity shares in computing diluted 

earnings per share [(b) + (c)]                    2,498.00                     2,498.00 

(e) Earnings per share on profit for the year/period

(Face Value Rs.1.00 per share) –

-Basic (a/b)                            1.41                             0.96 

-Diluted (a/d)                            1.41                             0.96 

Notes:

a) The impact of the share split during FY 2025-26 has been retrospectively considered in the calculation of the Basic and Diluted EPS 

for FY 2024-25.

b) Pursuant to the Board Resolution dated February 28, 2026, the Company announced a bonus issue in the ratio of 5:7, which was issued 

in April 2026. Accordingly, the impact of the bonus issue has not been considered while calculating the EPS.
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Note 34: Related Party Disclosures

(A) Name of Related Parties & their relationship:

a) Subsidiary Company:

Sr No. Companies

1 Tuljai Agro Chemicals Private Limited

2 Brahmanand Pipes Private Limited

b) Other Related Parties: 

Sr. No. Description of Relationship Details of Entities/Related Parties Designation/Relationship

1  Key Management Personnel: Nivrutti Kedar Managing Director (ceased w.e.f 29/01/2026), 

Non-Executive Non-Independent Director (w.e.f. 30/01/2026)

Atharva Kedar Managing Director (w.e.f 30/01/2026)

Non-Executive Non-Independent Director (upto 29/01/2026)

Tushar Belangoankar Chief Financial Officer (ceased w.e.f 06/03/2025)

Kiran Chavan Chief Financial Officer (w.e.f 07/04/2025)

Gracy Kale Company Secretary (w.e.f 21/09/2024)

Anita Pagare Company Secretary (ceased w.e.f 20/09/2024)

2
Other Director as per Companies Act, 2013:

Somanth Date Non-Executive Independent Director
Mayur Bhatt Independent Director

Neha Karekar Independent Director

Hiren Makwana Independent Director

Kavita Pandare Independent Director (ceased w.e.f  29/10/2026)

3 Indo Globle Fresh Fruit Services Managing Director is a Partner

Shree Balaji Builders & Developers Managing Director is a Partner

Shree Bramhanand Enterprises Managing Director is a Partner

Atharva Developers Managing Director is a Proprietor

Akash Chavan Relative of KMP

Enterprise over which KMP or Director / 

Relatives of KMP or Director exercise 

significant influence through controlling 

(B) Details of transactions with related parties for the period ended in the ordinary course of business:

Sr No. Nature of Transaction

 For the year 

ended 

March 31, 2026 

 For the year ended 

March 31, 2025 

1 Subsidiaries:

Tuljai Agro Chemicals Private Limited Advance given during the year -                       9.00                          

Tuljai Agro Chemicals Private Limited Investments made 86.65                    231.44                      

Brahmanand Pipes Private Limited Investments made 10.00                    -                           

Brahmanand Pipes Private Limited Loan Given 359.00                  -                           

Brahmanand Pipes Private Limited Interest Income 3.10                      -                           

Brahmanand Pipes Private Limited Purchase of Goods 291.01                  -                           

2 Key Management Personnel(KMP) & Relative of KMPs:

Atharva Nivrutti Kedar Director's remuneration 12.00                    59.49                        

Atharva Nivrutti Kedar Director's remuneration- Technical Fees 8.40                      -                           

Atharva Nivrutti Kedar Reimbursement 1.16                      9.71                          

Atharva Nivrutti Kedar Director Sitting Fees 0.60                      -                           

Atharva Nivrutti Kedar Investment Sold 13.00                    

Nivrutti Pandurang Kedar Borrowing 20.00                    -                           

Nivrutti Pandurang Kedar Director's remuneration 30.00                    -                           

Nivrutti Pandurang Kedar Director Sitting Fees 0.60                      -                           

Kiran Chavan Salary 8.36                      -                           

Tushar Belangoankar Salary -                       8.31                          

Gracy Kale Salary 2.52                      1.33                          

Anita Pagare Salary -                       2.92                          

Akash Chavan Salary 0.38                      -                           

3 Other Director as per Companies Act, 2013:

Somanth Date Reimbursement -                       1.28                          

Somanth Date Director Sitting Fees 0.60                      -                           

Mayur Bhatt Director Sitting Fees 0.60                      -                           

Neha Karekar Director Sitting Fees 0.10                      -                           

Hiren Makwana Director Sitting Fees 0.60                      -                           

Kavita Pandare Director Sitting Fees 0.50                      -                           

4

Sales -                       5.62                          

Sales -                       0.32                          

Sales 1.30                      22.38                        

Enterprise over which KMP or Director / Relatives of KMP or Director exercise 

significant influence through controlling interest:

Shree Balaji Builders & Developers

Shree Bramhanand Enterprises

Atharva Developers

Particulars

(Rs. In lakhs)
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(C) Details of Closing Balances with related parties for the year ended in the ordinary course of business:

Sr No. Nature of Transaction
 As at

 March 31, 2026 

 As at

 March 31, 2025 

1 Subsidiaries:

Tuljai Agro Chemicals Private Limited Trade Payable 45.00                    -                           

Tuljai Agro Chemicals Private Limited Trade Receivable -                       5.00                          

Brahmanand Pipes Private Limited Loans 359.00                  -                           

Brahmanand Pipes Private Limited Interest Receivable 2.79                      -                           

Brahmanand Pipes Private Limited Trade Payable 94.07                    -                           

2 Key Management Personnel:

Atharva Nivrutti Kedar Sitting Fees Payable 0.34                      -                           

Atharva Nivrutti Kedar Advance Given for reimbursement -                       1.90                          

Nivrutti Pandurang Kedar Remuneration Payable 6.39                      34.00                        

Nivrutti Pandurang Kedar Borrowing 20.00                    -                           

Kiran Chavan Salary Payable 0.68                      -                           

Salary Payable -                       0.55                          

Salary Payable 0.21                      0.21                          

Salary Payable -                       -                           

3

Advance Given for reimbursement 0.18                      0.18                          

Somnath Date Sitting Fees Payable 0.54                      -                           

Mayur Bhatt Sitting Fees Payable 0.14                      -                           

Neha Karekar Sitting Fees Payable 0.09                      -                           

Hiren Makwana Sitting Fees Payable 0.14                      -                           

Kavita Pandare Sitting Fees Payable 0.05                      -                           

4

Trade Receivable 0.77                      0.77                          

Trade Receivable -                       4.12                          

Trade Receivable 0.32                      0.32                          

Trade Receivable 17.38                    19.88                        

Other Director as per Companies Act, 2013:

Atharva Developers

Somnath Date

Enterprise over which KMP or Director / Relatives of KMP or Director exercise 

Indo Globle Fresh Fruit Services

Shree Balaji Builders & Developers

Shree Bramhanand Enterprises

(Rs. In lakhs)

Anita Pagare

Gracy Kale

Particulars

Tushar Belangoankar

35 Fair value measurements

Financial instruments by category:

The carrying value and fair value of financial instruments by categories as at March 31, 2026:

FVTPL FVTOCI Amortised Cost Total

Financial assets 

Investments*                                     0.11                                -                                    -                                    0.11 

Loans                                         -                                  -                           359.00                             359.00 

Trade receivables                                         -                                  -                      13,522.23                        13,522.23 

Cash and cash equivalents                                         -                                  -                              62.27                               62.27 

Bank balances other than (ii) above                                         -                                  -                              21.25                               21.25 

Other financial assets                                         -                                  -                           310.58                             310.58 

Total financial assets                                     0.11                                -                      14,275.33                        14,275.44 

Financial liabilities 

Borrowings                                         -                                  -                        5,281.34                          5,281.34 

Trade payables                                         -                                  -                        2,932.29                          2,932.29 

Other financial liabilities                                         -                                  -                           191.12                             191.12 

Total financial liabilities                                         -                                  -                        8,404.75                          8,404.75 

The carrying value and fair value of financial instruments by categories as at March 31, 2025:

FVTPL FVTOCI Amortised Cost Total

Financial assets 

Investments*                                     0.11                                -                                    -                                    0.11 

Loans                                         -                                  -                                    -   

Trade receivables                                         -                                  -                        7,992.42                          7,992.42 

Cash and cash equivalents                                         -                                  -                              25.64                               25.64 

Bank balances other than (ii) above                                         -                                  -                                    -   

Other financial assets                                         -                                  -                           282.75                             282.75 

Total financial assets                                     0.11                                -                        8,300.81                          8,300.92 

Financial liabilities 

Borrowings                                         -                                  -                        2,552.50                          2,552.50 

Trade payables                                         -                                  -                        1,284.33                          1,284.33 

Other financial liabilities                                         -                                  -                           296.22                             296.22 

Total financial liabilities                                         -                                  -                        4,133.06                          4,133.06 
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The carrying value and fair value of financial instruments by categories as at April 01, 2024:

FVTPL FVTOCI Amortised Cost Total

Financial assets 

Investments*                                     0.11                                -                                    -                                    0.11 

Loans                                  -   

Trade receivables                                         -                                  -                        3,351.49                          3,351.49 

Cash and cash equivalents                                         -                                  -                              54.14                               54.14 

Bank balances other than (ii) above                                  -   

Other financial assets                                         -                                  -                           465.13                             465.13 

Total financial assets                                     0.11                                -                        3,870.76                          3,870.87 

Financial liabilities 

Borrowings                                         -                                  -                           580.23                             580.23 

Trade payables                                         -                                  -                        1,182.50                          1,182.50 

Other financial liabilities                                         -                                  -                           205.25                             205.25 

Total financial liabilities                                         -                                  -                        1,967.97                          1,967.97 

* The investment excludes investments in subsidiaries, as the same are valued at cost.

i) Fair Value Hierarchy

Financial assets and financial liabilities measured at fair value in the balance sheet are 

categorised into three levels of fair value hierarchy. The three levels are defined based 

Level 1: Level 1 hierarchy includes financial instruments measured using quoted prices.

Level 2: Inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either directly or indirectly.

Level 3: If one or more of the significant inputs is not based on observable market data, the instrument is included in level 3.

The carrying value and fair value of financial instruments by categories as at March 31, 2026:

Carrying Amount  Level 1  Level 2  Level 3 

Financial assets 

Investments                                     0.11                                  -                                    0.11 

Total financial assets                                     0.11                                -                                    -                                    0.11 

The carrying value and fair value of financial instruments by categories as at March 31, 2025:

Carrying Amount  Level 1  Level 2  Level 3 

Financial assets 

Investments                                     0.11                                -                                    -                                    0.11 

Total financial assets                                     0.11                                -                                    -                                    0.11 

The carrying value and fair value of financial instruments by categories as at April 01, 2024:

Carrying Amount  Level 1  Level 2  Level 3 

Financial assets 

Investments                                     0.11                                  -                                    0.11 

Total financial assets                                     0.11                                -                                    -                                    0.11 

Fair value of financial assets and liabilities measured at amortized cost:

As at March 31, 2026,  March 31, 2025, April 01,2024, the fair value of  investments, cash and bank balances, trade receivables, other current financial assets, borrowing, trade payables 

and other current financial liabilities approximate their carrying amount largely due to the short term nature of these instruments.

36 Financial risk management

a) Credit Risk

Trade receivables:

The Company is exposed primarily to fluctuations in credit, liquidity and market risks, which may adversely impact the fair value of its financial instruments. The Company has a risk 

management policy which covers risks associated with the financial assets and financial liabilities. Company's overall risk management focuses on the unpredictability of financial 

markets and seeks to minimize potential adverse effects on the financial performance of the company.

The Company's principal financial liabilities comprises of borrowings, trade and other payables. The main purpose of these financial liabilities is to finance the company's operations. The 

company's principal financial assets include trade and other receivables, investments and cash and cash equivalents and bank balances other than cash & cash equivalents that are derived 

directly from its operations.

Trade receivables are non-interest-bearing. An impairment assessment is performed separately for Government and Non-Government trade receivables. For Non-Government trade 

receivables, The Company applies the expected credit loss (“ECL”) model for measurement and recognition of impairment loss on trade receivables. For this purpose, the Company 

follows a “simplified approach” for recognition of impairment loss allowance on the trade receivable balances. As a practical expedient, the Company uses a provision matrix to 

determine impairment loss allowance on portfolio of its trade receivables. The provision matrix is based on its historically observed default rates over the expected life of the trade 

receivables and is adjusted for forwardlooking estimates. Further, need for incremental provisions have been evaluated on a case to case basis considering forward-looking information 

based on the financial health of a customer if available, litigations/disputes etc. For trade receivables from Government entities, there is a negligent risk of expected credit loss.

The company considers the probability of default upon initial recognition of asset and whether there has been a significant increase in credit risk on an ongoing basis throughout each 

reporting period. To assess whether there is a significant increase in credit risk the company compares the risk of a default occurring on the asset as at the reporting date with the risk of 

default as at the date of initial recognition.

Credit risk arises from the possibility that counter party may not be able to settle their obligations as agreed. To manage this, the Company periodically assesses the financial reliability of 

customers, taking into account the financial condition, current economic trends, and analysis of historical bad debts and ageing of accounts receivable. Individual risk limits are set 

accordingly.



Page 93 of 147 

 

 

 
 
 

The ageing of Trade receivables is as follows (Excluding Excepted Credit Loss)

As at

 March 31, 2026

As at

 March 31, 2025

As at

 April 01, 2024

Upto 6 months                    9,316.94                      4,683.19                          3,715.66 

More than 6 months                    4,885.28                      3,749.23                               75.83 

                 14,202.23                      8,432.42                          3,791.49 

Movement in the expected credit loss allowance of Trade Receivables

As at

 March 31, 2026

As at

 March 31, 2025

As at

 April 01, 2024

Opening Balance                       440.00                         440.00                             440.00 

Add: Provision during the year                       240.00                                  -                                        -   

                      680.00                         440.00                             440.00 

b) Market Risk:

Foreign Currency Risk

Interest Rate Risk

The exposure of the company’s borrowing to interest rate changes at the end of the reporting period are as follows:

 As at

 March 31, 2026 

 As at

 March 31, 2025 

 As at

 April 01, 2024 

Loans - Variable Rates

Long Term Loan* -                           -                              -                                 

Short Term Loan (excluding current maturity of long term borrowings) 1,550.89                  787.66                       510.60                           

1,550.89                   787.66                        510.60                            

*Long-term loans comprise vehicle loans and inter-corporate deposits, both of which are fixed-rate borrowings

Impact on Interest Expenses for the year on 1% change in Interest rate

 For the year ended 

March 31, 2026 

 For the year ended 

March 31, 2025 

 For the year ended 

March 31, 2024 

Impact on profit/(loss) before tax: 15.51                        7.88                             5.11                                 

15.51                        7.88                             5.11                                 

Commodity Price Risk

5% increase and decrease in the commodity price will have the following impact on profit/(loss) before tax:

For the year ended 

March 31, 2026

For the year ended 

March 31, 2025

Increased by 5%

Sale of  goods                       987.12                         650.55 

Purchase of Raw Material and other Direct expenses                     (547.50)                         374.70 

Decrease by 5%

Sale of  goods                     (987.12)                       (650.55)

Purchase of Raw Material and other Direct expenses                       547.50                       (374.70)

Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes in market prices. Market risk comprises three types of risk: 

currency risk , interest rate risk, and commodity price risk.

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market interest rates. We are exposed to interest rate risk 

because funds are borrowed at floating interest rates. Interest rate risk is measured by using the cash flow sensitivity for changes in variable interest rate, projected debt servicing 

capability and view on future interest rate. Our borrowings are denominated in Indian Rupees with a mix of fixed and floating rates of interest.

The Company is affected by the price volatility of it's commodities. It's operating activities require the on-going purchase or continuous supply of raw materials. Therefore, the company 

monitors its purchases closely to optimize the price.

Particular 

Total

Closing Balance 

Total

Total

Particular 

Particular 

Foreign currency risk is the risk that the fair value or future cash flows of an exposure will fluctuate because of changes in foreign exchange rates. The company is not involved in foreign 

exchange transaction. Hence, There is no foreign currency risk involved.

Particulars

Particulars

c) Liquidity Risk

Liquidity risk is defined as the risk that the Company will not be able to settle or meet its obligations on time or at a reasonable price. The Company’s corporate treasury department is

responsible for liquidity, funding as well as settlement management. In addition, processes and policies related to such risks are overseen by senior management. Management monitors

the Company’s net liquidity position through rolling forecasts on the basis of expected cash flows.

The table below summarises the maturity profile of the Company’s financial liabilities based on contractual undiscounted cash flows.

Particulars Less than one year 1 to 5 years More than 5 years Total

As at  March 31, 2026

Borrowings                             1,752.51                    3,528.83                                  -                            5,281.34 

Trade payables                             2,932.29                                -                                    -                            2,932.29 

Other financial liabilities                                   36.95                       154.16                                  -                               191.12 

4,721.76                           3,682.99                  -                              8,404.75                        

As at  March 31, 2025

Borrowings                                936.21                    1,616.29                                  -                            2,552.50 

Trade payables                             1,284.33                                -                                    -                            1,284.33 

Other financial liabilities                                   76.05                       220.17                                  -                               296.22 

2,296.60                           1,836.46                  -                              4,133.06                        

As at  April 01, 2024

Borrowings                                510.60                         69.63                                  -                               580.23 

Trade payables                             1,182.50                                -                                    -                            1,182.50 

Other financial liabilities                                   23.24                       182.00                                  -                               205.25 

                            1,716.35                       251.63                                  -                            1,967.97 
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37 Capital Management

 For the year ended 

March 31, 2026 

 For the year ended 

March 31, 2025 

 For the year ended 

March 31, 2024 

Debt 5,281.34                  2,552.50                     580.23                            

Less: Cash & Cash equivalents 62.27                       25.64                          54.14                             

Less: Bank Balance other than above 21.25                       -                              -                                 

Net Debt 5,364.86                  2,578.14                    634.36                           

Equity Share Capital 2,498.00                  2,498.00                    1,507.90                        

Other Equity & Money received against share warrents 8,595.36                  5,193.31                    2,252.78                        

Total Equity 11,093.36                7,691.31                    3,760.68                        

Net Debt to Equity Ratio 0.48                          0.34                            0.17                                

38 Contingent liabilities and Commitments

 For the year ended 

March 31, 2026 

 For the year ended 

March 31, 2025 

Indirect Tax matters (Refer Note 38.1) 324.05                     15.33                          

Bank guarantee issued (Refer Note 38.2) 133.00                     156.27                       

38.1 Indirect Tax Matters

Particulars
Forum where dispute is 

pending

 Period to which 

the amount relates 

 Amount (Rs. In 

Lakhs) 

1) Excess ITC avail in GSTR-3B/GSTR-9 which is not confirmed in GSTR-2A/2B Office Of Deputy 

Commissioner, State Tax
FY 2017-18 61.42                          

2) Excess ITC claimed,Tax is collected but not paid to Government Office Of Deputy 

Commissioner, State Tax
FY 2018-19 55.95                          

3) Amount of disclosure of tax Paid in Table 9Q of GSTR 9C is greater than that sum of 

amounts disclosed in Table 9, Table 10 and Table 11 of GSTR-9

Office Of Deputy 

Commissioner, State Tax
FY 2022-23 67.24                          

4) Excess ITC avail in GSTR-3B/GSTR-9 which is not confirmed in GSTR-2A/2B Office Of Deputy 

Commissioner, State Tax
FY 2023-24 21.56                          

5) Short Payment of Tax under RCM in GSTR-3B/9 than shown by suppliers in GSTR-1 Office Of Deputy 

Commissioner, State Tax
FY 2023-24 0.47                            

6) Excess Outward Tax in B2C E way Bills as Compared to GSTR-1 Office Of Deputy 

Commissioner, State Tax
FY 2023-24 55.19                          

7) Unreconciled Tax in table 9S and unreconciled ITC in table 12F of GSTR-9C Office Of Deputy 

Commissioner, State Tax
FY 2023-24 6.63                            

8) Difference of tax between GSTR-1 and GSTR-3B filed
Assistant Commissioner 

of Commercial Tax
FY 2019-20 8.23                            

9) Difference of tax between GSTR-1 and GSTR-3B filed
Assistant Commissioner 

of Commercial Tax
FY 2019-20 15.47                          

10) Difference of tax between GSTR-7 and GSTR-3B filed Commercial Tax Officer FY 2021-22 12.23                          

11) Difference between Taxable amount as per GSTR-3B and Taxable amount reported 

in          E-way Bill

Office Of Deputy 

Commissioner, State Tax
FY 2020-21 0.61                            

12) Difference between Taxable amount as per GSTR-3B and Taxable amount reported 

in  GSTR-7

Office Of Deputy 

Commissioner, State Tax
FY 2022-23 19.04                          

The Company’s objective with respect to capital management is to ensure continuity of business while at the same time provide reasonable returns to its various stakeholders. In order to

achieve this, requirement of capital is reviewed periodically with reference to operating and business plans that take into account capital expenditure and strategic investments. Sourcing

of capital is done through judicious combination of equity/internal accruals and borrowings, both short term and long term. Net debt (total borrowings cash and cash equivalents) to equity

ratio is used to monitor capital.

Particulars

Particulars

The Company has received two GST 

adjudication orders for its Madhya Pradesh 

registration pertaining to FY 2020-21 and FY 

2022-23, resulting in an aggregate disputed 

demand of Rs. 19.65 lakhs (including penalty 

and interest). These demands primarily stem 

from reconciliation mismatches between 

GSTR-3B, E-way bills, and GSTR-7. 

Management is evaluating the legal merits of 

the orders and proposes to file appeals before 

 Remarks 

The Company has received preliminary GST 

scrutiny notices (Form ASMT-10) for its 

Maharashtra registration for FY 2017-18, FY 

2018-19, FY 2022-23 and FY 2023-24, citing 

return discrepancies (GSTR-9/9C, E-way bill, 

and ITC mismatches) aggregating Rs. 268.46 

lakhs (including penalty and interest). As these 

are preliminary clarificatory notices and not 

confirmed demands, no provision has been 

made in the financial statements. 

The Company has received a formal GST 

demand order for its Karnataka registration for 

FY 2019-20, involving a disputed liability of 

Rs. 23.70 lakhs (including penalty and 

interest). Management believes the demand is 

not tenable and is in the process of filing an 

appeal, accordingly no provision has been 

recognized. The Company is also responding to 

a pending pre-demand intimation (DRC-01A) 

and scrutiny notices for FY 2019-20 and FY 

38.2

39 Segment Reporting

The Company is engaged only in the business of designing and manufacturing micro irrigation equipment and components. As such, there are no separate reportable segments, the 

disclosure as required as per Indian Accounting Standard on "Operating Segments" (IND AS – 108) is not given.

The GST Demands in FY 2024-25 and FY 2023-24 pertains to the company’s E-Way Bill data and GSTR-3B returns reflect certain differences primarily due to timing variations. Though company has provided 

explanations for such differences, the matter is still pending with GST Authority.

The Company has contingent liabilities in respect of outstanding Bank Guarantees issued by its bankers in the ordinary course of business, favoring various government authorities and departments, aggregating 

to Rs. 133.00 Lakhs. Management expects that the Company will fulfill its obligations under the respective contracts and does not anticipate any material cash outflow or liability to devolve upon the Company 

in respect of these guarantees.
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40 Ratio Analysis

Particulars As at  March 31, 2026 As at  March 31, 2025
% change from March 31, 2026 

to March 31, 2025

Current Ratio 2.97                                    3.29                                      -9.82%

Debt Equity Ratio

0.48                                    0.33                                      43.45%

Debt Service Coverage Ratio
3.51                                    9.09                                      -61.40%

Return on Equity Ratio 0.37                                    0.42                                      -10.20%

Inventory Turnover Ratio 4.46                                    5.19                                      -14.18%

Trade Receivable Turnover Ratio 1.84                                    2.29                                      -19.99%

Trade Payable Turnover Ratio 6.30                                    7.21                                      -12.64%

Net Capital Turnover Ratio 1.72                                    1.82                                      -5.82%

Net Profit Ratio 0.18                                    0.18                                      -2.92%

Return on Capital Employed 0.30                                    0.32                                      -7.93%

Elements of Ratio

Numerator Denominator Numerator Denominator

Current Ratio Current Assets Current Liabilities 17,327.20                                     5,832.27                              10,244.05                             3,109.34                              

Debt-Equity Ratio Total Debt Total Equity 5,281.34                                       11,093.36                             2,552.50                              7,691.31                              

Debt Coverage Service Ratio EBITDA Interest & Lease Payments + 

Principal Repayments
5,230.99                                       1,491.10                              3,565.12                              392.32                                 

Return on Equity Net Profit after Tax Average Shareholder’s Equity 3,521.54                                       9,392.34                              2,390.65                              5,726.00                              

Inventory Turnover ratio Cost of Goods Sold Average Inventory 10,950.06                                     2,456.57                              7,494.07                              1,442.78                              

Trade Receivable Turnover Ratio Net Credit Sales Average Trade Receivables 19,742.39                                     10,757.32                             13,011.00                             5,671.95                              

Trade Payable Turnover Ratio Net Credit Purchases Average Trade Payables 13,287.64                                     2,108.31                              8,898.30                              1,233.42                              

Working Capital Turnover Ratio Turnover Working Capital 19,742.39                                     11,494.93                             13,011.00                             7,134.71                              

Net Profit ratio Net Profit after Tax Net Sales 3,521.54                                       19,742.39                             2,390.65                              13,011.00                             

Return on Capital Employed EBIT Capital employed 4,886.52                                       16,374.71                             3,320.14                              10,243.81                             

Ratios Numerator Denominator

As at

 March 31, 2026

As at

 March 31, 2025

N/A

Reason for Variance more than 25%

N/A

 The increase in ratio is primarily due to an increase in 

borrowings undertaken for capital expenditure and 

working capital requirements. 

N/A

N/A

 The decrease in ratio is on account of increase in EBITDA 

significantly during the current year 

N/A

N/A

N/A

N/A

41 Gratuity Disclosure Statement as Per Indian Accounting Standard 19 (Ind AS 19) 

Particulars
As at

 March 31, 2026

As at

 March 31, 2025

As at

 April 01, 2024

Expected Return on Plan Assets N.A. N.A. N.A.

Rate of Discounting 7.25% p.a 6.75% p.a 7.10% p.a

Rate of Salary Increase 7.50% p.a 7.50% p.a 7.50% p.a

Rate of Employee Turnover 1 to 5% 1 to 5% 1 to 5%

Mortality Rate During Employment Indian Assured Lives

Mortality (2012-14) Ult.

Indian Assured Lives

Mortality (2012-14) 

Ult.

Indian Assured Lives

Mortality (2012-14) 

Ult.

Particulars
As at

 March 31, 2026

As at

 March 31, 2025

As at

 April 01, 2024

Present Value of Benefit Obligation at the 

Beginning of the Period 22.25                           16.20                          11.24                          

Current Service Cost 11.88                           8.70                            6.20                            

Past Service Cost -                               -                             -                             

Interest Cost 1.61                             1.09                            0.80                            

Benefit Paid -                               (0.90)                           (2.26)                          

Actuarial losses (gains) arising from change in 

financial assumptions (1.99)                            0.95                            0.57                            

Actuarial losses (gains) arising from 

experience 

adjustments (3.20)                            (3.80)                           (0.34)                          

Present Value of Benefit Obligation at the 

End of the Period 30.54                           22.25                         16.20                         

Particulars
As at

 March 31, 2026

As at

 March 31, 2025

As at

 April 01, 2024

Current - Amount due within one year                               0.56                            21.84 14.71                          

Non-Current - Amount due after one year                             29.98                              0.41 1.50                            

Total                            30.54                           22.25                           16.20 

Assumptions 

Table Showing Change in the Present Value of Defined Benefit Obligation

Bifurcation of Present Value of Benefit Obligation
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Particulars
For the year ended 

March 31, 2026

As at

 March 31, 2025

As at

 April 01, 2024

Current Service Cost                             11.88                              8.70                             6.20 

Net Interest Cost                               1.61                              1.09                             0.80 

Expenses Recognized in the Statement of 

Profit or Loss

13.49                           9.79                           7.00                           

Particulars
For the year ended 

March 31, 2026

As at

 March 31, 2025

As at

 April 01, 2024

Actuarial losses (gains) arising from change in 

financial assumptions

                              1.99                            (0.95)                             0.23 

Actuarial losses (gains) arising from 

experience 

adjustments

                              3.20                              3.80 -                             

Expenses Recognized in Other 

Comprehensive Income

                             5.19 2.85                           0.23                           

Particulars
As at

 March 31, 2026

As at

 March 31, 2025

As at

 April 01, 2024

Opening Net Liability                             22.25                            16.20                           11.24 

Expense Recognized in Statement of Profit or 

Loss

                            13.49                              9.79                             7.00 

Expense Recognized in Other Comprehensive 

Income

                            (5.19)                            (2.85)                             0.23 

Benefit Paid Directly by the Employer                                  -                              (0.90)                            (2.26)

Net Liability/(Asset) Recognized in the 

Balance Sheet

30.54                                                     22.25 16.20                         

Particulars
As at

 March 31, 2026

As at

 March 31, 2025

As at

 April 01, 2024

1st Following Year                               0.56                              0.41 1.08                            

2nd Following Year                               0.87                              0.69 0.79                            

3rd Following Year                               4.68                              0.66 0.47                            

4th Following Year                               1.96                              4.08 0.46                            

5th Following Year                               0.65                              1.54 2.34                            

Sum of Years 6 To 10                               6.40                              3.57 6.41                            

Particulars
As at

 March 31, 2026

As at

 March 31, 2025

As at

 April 01, 2024

Delta Effect of +1% Change in Rate of 

Discounting
                            27.09                            19.70 14.60                          

Delta Effect of -1% Change in Rate of 

Discounting
                            34.74                            25.35 18.12                          

Delta Effect of +1% Change in Rate of Salary 

Increase
                            34.69                            25.30 18.10                          

Delta Effect of -1% Change in Rate of Salary 

Increase
                            27.07                            19.70 14.59                          

Delta Effect of +1% Change in Rate of 

Employee Turnover
                            30.46                            22.06 16.14                          

Delta Effect of -1% Change in Rate of 

Employee Turnover
                            30.64                            22.46 16.27                          

Expenses Recognized in the Statement of Other Comprehensive Income

Sensitivity Analysis

Balance Sheet Reconciliation

Expected Benefit Payments in Future Years

Expenses Recognized in the Statement of Profit or Loss
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42 Explanation of transition to Ind AS

(A) Exemption and Exception availed

Set out below are the applicable Ind AS 101 optional exemptions and mandatory exceptions applied in the transition from Previous GAAP to Ind AS.

Transition elections

i) Ind AS optional exemptions:

Property, plant and equipment

Impairment of financial assets: (Trade receivables and other financial assets)

ii) Ind AS mandatory exceptions:

Classification and measurement of financial assets

Ind AS 101 requires an entity to assess classification and measurement of financial assets on the basis of the facts and circumstances that exist at the date of transition to Ind AS.

(B) Reconciliations

The following reconciliations provides the effect of transition to Ind AS from Indian GAAP in accordance with Ind AS 101, First-time Adoption of Indian Accounting Standards:

These are the Company’s first financial statements prepared in accordance with Indian Accounting Standards (“Ind AS”) notified under the Companies (Indian Accounting Standards) Rules, 2015.

For the period upto the Financial year ended March 31, 2025, the Company prepared its financial statements in accordance with accounting standards notified under the Section 133 of the Act, read together with 

paragraph 7 of the Companies (Accounts) Rules, 2014 (“Indian GAAP” or “Previous GAAP”).

The financial statement for the year ended March 31, 2026 is the first set of Financial Statements prepared in accordance with the requirements of IND AS 101 - First time adoption of Indian Accounting Standards. 

Accordingly, the transition date to IND AS is April 01, 2024

This note explains the principal adjustments made by the Company in restating its Previous GAAP financial statements, including the balance sheet as at April 01, 2024 and the financial statements as at and for the year 

ended  March 31, 2025. According to Ind AS 101, the first Ind AS financial statements must use recognition and measurement principles that are based on standards and interpretations that are effective for the financial 

year ending on March 31.2025. These accounting principles and measurement principles must be applied retrospectively to the date of transition to Ind AS and for all periods presented within the first Ind AS financial 

statements.

Explanation of the Ind AS 101 exceptions and exemptions to the full retrospective application of Ind AS applied by the Company. In the Ind AS opening Balance Sheet as at April 01, 2024, the carrying amounts of assets 

and liabilities from the Previous GAAP as at March 31, 2024 are generally recognized and measured according to Ind AS in effect for the financial year ended as on March 31, 2025. For certain individual cases, 

however, Ind AS 101 provides for optional exemptions to the general principles of retrospective application of Ind AS. The Company has made use of the following exemptions in preparing its Ind AS opening Balance 

Sheet:

Ind AS 101 permits a first-time adopter to elect to measure an item of its property, plant and equipment at the date of transition to Ind AS at its fair value and use that fair value as its cost at that date. Accordingly, the 

Company has elected to fair value its Land and all other remaining property, plant and equipment are carried at cost which is recomputed retrospectively as per principles of Indian Accounting Standard 16 (Property, 

plant and equipment).

At the date of transition to Ind AS, the Company has determined that there will be significant increase in credit risk since the initial recognition of a financial instrument which would require undue cost or effort. The 

Company has recognised a loss allowance at an amount equal to lifetime expected credit losses at each reporting date until that financial instrument is derecognised (unless that financial instrument is low credit risk at 

a reporting date).

(i) Reconciliation of Equity as at April 01, 2024

Particulars Indian GAAP   IND AS Adjustment 
 Prior Period 

Adjustments 
IND AS

ASSETS

Non-Current Assets

Property, plant and equipments                       1,005.64                             138.23                         -               1,143.87 

Capital WIP                               2.76                                      -                           -                       2.76 

Intangible Assets                               1.13                                      -                           -                       1.13 

Financial assets

i)  Investment                               0.11                                      -                           -                       0.11 

ii) Other Financial Assets                           406.41                                      -                           -                   406.41 

Deferred Tax Assets (Net)                               8.29                                      -                           -                       8.29 

Total Non-Current Assets                       1,424.35                             138.23                         -               1,562.58 

Current Assets

Inventories                       1,131.09                                      -                           -               1,131.09 

Financial assets                         -   

i) Trade receivables                       3,791.49 (440.00)                                     3,351.49 

ii) Cash and cash equivalents                             54.14                                      -                           -                     54.14 

iii) Bank balances other than cash and cash equivalents                                   -                                        -                           -                           -   

iii) Other Financial assets                             58.72                                      -                           -                     58.72 

Other current assets                           217.94                                      -                           -                   217.94 

Total Current Assets                       5,253.38 (440.00)                         -                                 4,813.38 

Total Assets                       6,677.73 (301.77)                         -                                 6,375.96 

EQUITY AND LIABILITIES

EQUITY

Share capital                       1,507.90                                      -                           -               1,507.90 

Other equity                       2,043.22 (302.81)                                                 -               1,740.40 

Money received against share warrants                           512.38                                      -                           -                   512.38 

Total equity                       4,063.49 (302.81)                                                 -               3,760.68 

LIABILITIES

Non Current Liabilities

Financial Liabilities

i) Borrowings                             69.63                                      -                           -                     69.63 

ii) Others                           182.00                                      -                           -                   182.00 

Provisions                             29.68                                      -                           -                     29.68 

Total Non-Current Liabilities                           281.31                                      -                           -                   281.31 
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Current Liabilities

Financial liabilities

i) Borrowings                           510.60                                      -                           -                   510.60 

ii) Trade payables                         -   

-Total outstanding dues of micro, small and medium enterprises                           105.69                                      -                           -                   105.69 

-Total outstanding dues of creditors other than micro, small and medium enterprises                       1,076.81                                      -                           -               1,076.81 

iii) Other Financial Liabilities                             23.24                                      -                           -                     23.24 

Provisions                           557.52                                      -                           -                   557.52 

Current tax liabilities                             47.74                                      -                           -                     47.74 

Other current liabilities                             11.32                                 1.04                         -                     12.36 

Total Current Liabilities                       2,332.93                                 1.04                         -               2,333.97 

Total Liabilities                       2,614.24                                 1.04                         -               2,615.28 

Total Equity and Liabilities                       6,677.73 (301.77)                         -                                 6,375.96 

ii) Reconciliation of Total Comprehensive Income for the financial year ended March 31, 2025

Particulars Indian GAAP   IND AS Adjustment 
 Prior Period 

Adjustments 
IND AS

Income

Revenue from operations 13,034.21                    (23.20)                            13,011.00          

Other income 66.15                            -                                  66.15                  

Total Income 13,100.36                    (23.20)                            13,077.16          

Expenses

Cost of Raw Material Consumed 7,899.35                      -                                  7,899.35            

Changes in inventories of Finished goods, work-in-progress and stock-in-trade (405.28)                       -                                  (405.28)             

Employee Benefit expense 539.38                          2.85                                542.23                

Finance Cost 177.85                          (3.22)                              174.63                

Depreciation and Amortisation expenses 244.98                          -                                  244.98                

Other Expenses 1,430.45                      (23.20)                            2.35                   1,409.59            

Total Expenses 9,886.72                      (23.57)                            9,865.50            

Profit before exceptional items and tax 3,213.64                     0.37                               3,211.66           

Exceptional items -                               -                                  -                     

Profit/(loss) before tax 3,213.64                     0.37                               3,211.66           

Income Tax expense

-Current Tax 810.00                          -                                  810.00                

-Previous year tax 11.44                            11.44                  

-Deferred Tax (0.43)                            -                                  -0.43                   

Total Tax Expense 821.01                         -                                 821.01               

Profit for the year 2,392.63                     0.37                               2,390.65           

Other comprehensive income/(loss) for the year, net of tax

A (i) Item that will not be reclassified to profit or loss -                                2.85                                2.85                    

    (ii) Income tax relating to item that will not be reclassified to profit or loss -                                -                                  -                      

Total comprehensive income for the year 2,392.63                      3.22                                2,393.50            

(iii) Reconciliation of Cash flow for the year ended FY 24-25

Indian GAAP 

 Difference due to 

change in IND AS and 

Prior Period 

Adjustments 

IND AS

Net cash (used in) operating activities (2,238.70)                    39.94                             (2,198.76)          

Net cash (used in) investing activities (1,124.57)                    (39.96)                            (1,164.53)          

Net cash (used in) financing activities 3,334.77                     (0.00)                              3,334.77           

Net (decrease)/increase in cash and cash equivalents (28.50)                         (0.02)                              (28.51)               

Cash and cash equivalents at the beginning of the year 54.14                           -                                 54.14                 

Cash and cash equivalents at the end of the year 25.64                            (0.00)                              25.64                 

(iv) Reconciliation of total equity between previous GAAP and Ind AS as at April 01, 2024

Particulars March 31, 2024

Shareholder's equity as per Indian GAAP                       2,043.22 

a) IND AS Adjustment

Revalution of Land                           138.23 

Provision for Expected Credit Loss                         (440.00)

Acturial Loss on Gratuity Valuation                             (1.04)

Total IND AS Adjustment (302.81)                       

b) Prior Period Adjustments                                   -   

Total Adjustments (a+b) (302.81)                       

Shareholder's equity as per IND AS 1,740.40                     
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Notes to the reconciliation between previous GAAP and Ind AS

On account of implementation of IND AS

1

2 The Company has recognised an allowance for Expected Credit Losses (ECL) amounting to ₹440 lakhs in respect of its outstanding trade receivables

3 The company has sufferred a acturial loss on gratuity due to transition from Accounting Standards to Indian Accounting Standards

4 The warranty expenses which was earlier grouped under 'Other Expenses' in Accounting Standards has been net of from Sales as per IND AS: 115, Revenue Recognition

5 There has been a actuarial gain/(loss) in the Gratuity, which has been reclassified to Other Comprehensive Income

6 The processing charges on borrowings has been deffered and charged to appropriate financial years.

Prior Period Adjustments

1

2 Pursuant to the implementation of Indian Accounting Standards (Ind AS), the Company has restated its books of accounts accordingly. As a result, expenses pertaining to prior periods have

been recognised in their respective years and the consequential impact thereof has been adjusted from the opening reserves.

The Company has made certain errors in adoption of accounting policies under Previous GAAP. During the current year, on transition to IndAS, the Company has rectified these errors by 

restating the financial statement for the respective years/period. These adjustments are on account of:-

The Company has elected to measure its Land at fair value as deemed cost on the date of transition to Ind AS. Accordingly, the Land has been revalued from its previous carrying amount of ₹63.77 lakhs to its fair value 

of ₹202.00 lakhs as at the date of transition, resulting in an increase of ₹138.23 lakhs in the carrying amount.

43 Details of loan given, investments made and guarantee given covered u/s 186 (4) of the Companies Act, 2013

a) Included in loans are certain intercompany loans, the particulars of which are disclosed below as required by Sec 186(4) of the Companies Act 2013:

Name of the Company Rate of Interest Secured/Unsecured
 As at 

March 31, 2026 

 As at 

March 31, 2025  

 As at 

April 01, 2024  

Brahmanand Pipes Private Limited 9% Unsecured 359.00                           -                                      -                                   

Purpose : The loan was extended to the company for the business purpose and expansion.

b) Investments made are disclosed in Note 4.

c) No Corporate Guarantees are given by the company.

44 Audit Trail

The Company has used Tally Prime Edit Log ERP accounting software for maintaining its books of account which has a feature of recording audit trail (edit log) facility and the same has operated 

throughout the year for all the relevant transactions recorded in the software. Further, there are no instance of audit trail feature being tampered with.

The Ministry of Corporate Affairs (MCA) has prescribed a new requirement for companies under the proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 inserted by the Companies 

(Accounts) Amendment Rules, 2021 requiring companies, which uses accounting software for maintaining its books of account, shall use only such accounting software which has a feature of 

recording audit trail of each and every transaction, creating an edit log of each change made in the books of account along with the date when such changes were made and ensuring that the audit 

trail cannot be disabled.

45 Other Statutory Information:

1 The Company has not revalued its Property, Plant and Equipment during the period(s) considered for restatement except during the IND AS Transition, mentioned below:

Particulars of Asset

Carrying 

Amount before 

Revaluation

Revalued Amount
Increase / (Decrease) 

on Revaluation
Date of Revaluation

Land                  63.77                               202.00                             138.23 April 01, 2024

2

3

4

5

6

7

8

9

10

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.

11

46 Significant Events after the reporting period:

There were no significant adjusting events that occurred subsequent to the reporting year other than the events disclosed in the relevant notes.

As Per Our Report of Even Dated For and on behalf of the Board of Directors of 

For Bilimoria Mehta & Co. RM Drip & Sprinkler Systems Limited

Chartered Accountant

FRN-101490W

Atharva Kedar Nivrutti Pandurang Kedar

(Managing Director) (Non-Executive Director)

Aakash Mehta DIN: 09713023 DIN: 06980548

Partner

M.No: 165824

UDIN: 26165824IXLRSX6235

Place: Mumbai

Date: May 30, 2026 Kiran Ramdas Chavan Gracy Vijay Kale

(Chief Financial Officer) (Company Secretary)

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

Company shall:

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

b) provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries

No proceedings have been initiated or pending against Company for holding any Benami Property under Prohibitions of Benami Transactions Act,1988 (Earlier titled as Benami transactions 

(Prohibitions) Act,1988.

The Company has not advanced or loaned or invested funds to any other person(s) or entity(ies), including foreign entities (Intermediaries) with the understanding that the Intermediary shall:

The Company does not have any undisclosed income which is not recorded in the books of account that has been surrendered or disclosed as income during the year (previous 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 complied with the number of layers prescribed under clause (87) of section 2 of the Companies Act, 2013 read with Companies (Restriction on number of Layers) Rules, 2017.

No charges of satisfaction are pending for registration with the Registrar of Companies (ROC).

The Company has no transaction with Companies which are struck off under section 248 of the Companies Act,2013 or under section 530 of Companies Act,1956.

The Company has not traded or invested in Crypto currency or Virtual Currency during the financial year.

The Company is not declared as a wilful defaulter by any Bank or Financial Institution or any other lender.

The Company has filed monthly returns/statements of inventory with the banks. Such statements are prepared and filed on a provisional basis, and only certain components of inventory are 

disclosed therein as per the instructions of the banks. Accordingly, there are differences between the inventory balances reported in such statements and those appearing in the books of account.
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INDEPENDENT AUDITOR’S REPORT 
 
To, 
The Members of  
R M Drip and Sprinklers Systems Limited 
 
Report on the Audit of the Consolidated Financial Statements 
 
Opinion 
 

We have audited the accompanying consolidated financial statements of R M Drip and Sprinklers Systems 

Limited (hereinafter referred to as the ‘Holding Company”) and its subsidiaries (Holding Company and its 
subsidiaries together referred to as “the Group”), which comprise the Consolidated Balance Sheet as at March 31, 
2026, and the Consolidated Statement of Profit and Loss (including Other Comprehensive Income), Consolidated 
Statement of Cash Flows for the year the ended, the Consolidated Statement of Changes in Equity and notes to 
the consolidated financial statements, including a summary of material accounting policies and other explanatory 
information. (Hereinafter referred to as ‘consolidated financial statements’). 
 
In our opinion and to the best of our information and according to the explanations given to us and based on 
separate financial statements and on the other financial information of the subsidiaries referred to in the Other 
Matters section below, the aforesaid consolidated financial statements give the information required by the 
Companies Act, 2013 (the “Act”), in the manner so required and give a true and fair view, in conformity with the 
Indian Accounting Standards prescribed under section 133 of the Act, read with the Companies (Indian 
Accounting Standards) Rules, 2015, as amended (‘Ind AS’), and other accounting principles generally accepted in 
India, of the consolidated state of affairs of the Group, and their consolidated profit, consolidated total 
comprehensive income, their consolidated changes in equity and consolidated cash flows for the year ended on 
that date. 
 
Basis for opinion 
 
We conducted our audit in accordance with the standards on auditing specified under section 143(10) of the Act. 
Our responsibilities under those SAs are further described in the auditor’s responsibilities for the audit of the 
consolidated 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 
consolidated financial statements under the provisions of the Act and the rules thereunder, and we have fulfilled 
our other ethical responsibilities in accordance with these requirements and the code of ethics. We believe that 
the audit evidence obtained by us and the audit evidence obtained by the other auditors in terms of their reports 
referred to in the Other Matters section below, is sufficient and appropriate to provide a basis for our audit opinion 
on the consolidated financial statements. 
 
Key Audit Matters 
 
Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of 
the Consolidated financial statements of the financial year ended March 31, 2026. These matters were addressed 
in the context of our audit of the Consolidated financial statements as a whole, and in forming our opinion thereon, 
and we do not provide a separate opinion on these matters. For the matter stated below, our description of how 
or audit addressed the matter is provided in that context. 
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Information other than the Consolidated Financial Statements and Auditors’ Report thereon 

 
The Holding Company’s Management and Board of Directors is responsible for the preparation of the other 
information. The other information comprises the information included in the Holding Company’s 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.  
 

Key audit matter How our audit addressed the key audit matter 

Revenue Recognition (Refer Note 4.6) 
 
Revenue from sale of goods is recognised at a 
point in time when control of goods is transferred 
to the customer, generally on delivery, in 
accordance with Ind AS 115 "Revenue from 
Contracts with Customers." The Company also 
recognises "Unbilled Revenue" where 
performance obligations have been satisfied but 
invoicing is pending. 
 
Due to the nature of the work required to be 
performed on the performance obligations, the 
estimation of total revenue and cost at completion 
is complex, subject to many variables, and requires 
significant judgment 
 

Our audit procedures in relation to revenue 
recognition included, among others, the 
following: 

• Obtained an understanding of the Company's 
revenue recognition process and evaluated the 
design and tested the operating effectiveness of 
key internal controls relating to revenue 
recognition, including controls over 
determination of transfer of control, pricing, 
discounts/rebates, and unbilled revenue. 

• Evaluated the appropriateness of the 
Company's revenue recognition accounting 
policies, including identification of 
performance obligations, by comparing with 
the requirements of Ind AS 115. 

• Selected samples of sale transactions recorded 
during the year, and before and after the year-
end (cut-off testing), and verified the 
underlying documents such as sales orders, 
delivery challans/e-way bills, customer 
acknowledgements/proof of delivery, and 
invoices to assess whether revenue was 
recognised in the correct accounting period 

• Tested, on a sample basis, the estimation of 
variable consideration (discounts, rebates, sales 
returns) by comparing with contractual terms, 
historical trends and subsequent credit 
notes/actuals. 

• For unbilled revenue, verified the underlying 
evidence of performance obligations satisfied 
(e.g., delivery documentation, customer 
confirmations) and traced subsequent 
invoicing/realisation on a sample basis to 
assess reasonableness of the balance recognised 
as at year-end. 

• Performed analytical procedures, including 
trend analysis of revenue by 
month/product/customer, and comparison 
with previous periods, budgets and industry 
trends, and obtained explanations for 
significant variances. 

• Assessed the adequacy and appropriateness of 
disclosures made in the financial statements in 
accordance with Ind AS 115, including 
disaggregated revenue disclosures and the 
ageing schedule for unbilled revenue. 
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In connection with our audit of the consolidated financial statements, our responsibility is to read the other 
information identified above when it becomes available and, in doing so, consider whether such other information 
is materially inconsistent with the consolidated 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 
report that fact. The Holding Company’s Annual Report has not been provided to us as at date of this report. 
When it is subsequently provided, and if we conclude that there is a material misstatement therein, we shall 
communicate the matter to those charged with governance and take necessary actions, as applicable under the 
laws and regulations. 
 
Responsibilities of the Management and Board of Directors for the Consolidated Financial Statements 
 
The Holding Company’s Management and Board of Directors are responsible for the matters stated in section 
134(5) of the Act with respect to the preparation and presentation of the consolidated state of affairs, consolidated 
profit 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 the Indian Accounting 
Standards (IndAS) specified under section 133 of the Act. The respective Management and 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 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 consolidated 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 financial statements by the Management and Board 
of Directors of the Holding Company, as aforesaid. 
 
In preparing the consolidated financial statements, the respective Management and Board of Directors are 
responsible for assessing the Company’s ability to continue as a going concern, disclosing, as applicable, matters 
related to going concern and using the going concern basis of accounting unless management either intends to 
liquidate the respective company or to cease operations, or has no realistic alternative but to do so. 
 
The respective board of directors of the companies included in the Group are also responsible for overseeing the 
Company’s financial reporting process. 
 
Auditor’s responsibilities for the Audit of the Consolidated Financial Statements 

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

• Identify and assess the risks of material misstatement of the consolidated 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 Companies Act, 2013, we are also 
responsible for expressing our opinion on with reference to consolidated financial statements and whether 
the companies within the group have adequate internal financial controls in place and the operating 
effectiveness of such controls.  
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• 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 and Board of Directors use of the going concern basis 
of accounting and, based on the audit evidence obtained, whether a material uncertainty exists related to 
events or conditions that may cast significant doubt on the Company’s ability to continue as a going 
concern. If we conclude that a material uncertainty exists, we are required to draw attention in our 
auditor’s report to the related disclosures in the financial statements or, if such disclosures are inadequate, 
to modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our 
auditor’s report. However, future events or conditions may cause the Company to cease to continue as a 
going concern. 

 

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

 
 
We communicate with those charged with governance regarding, among other matters, the planned scope and 
timing of the audit and significant audit findings, including any significant deficiencies in internal control that we 
identify during our audit. 
 
We also provide those charged with governance with a statement that we have complied with relevant ethical 
requirements regarding independence, and to communicate with them all relationships and other matters that 
may reasonably be thought to bear on our independence, and where applicable, related safeguards. 
From the matters communicated with those charged with governance, we determine those matters that were of 
most significance in the audit of the consolidated 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 
 
a. Standalone financial statements of 1 company whose financial statements/ financial information reflect total 

net assets of Rs. 459.03 Lakhs as at March 31, 2026, total income Rs. 2.06 Lakhs and includes Group’s share of 
net loss of Rs. 7.38 Lakhs for the year ended on that date, as considered in the consolidated financial 
statements, have not been audited. These unaudited standalone financial statements / financial information 
have been furnished to us by the Management and our opinion on the consolidated financial statements, in 
so far as it relates to the amounts and disclosures included in respect of this subsidiary, and our report in 
terms of sub-section (3) of Section 143 of the Act in so far as it relates to the aforesaid subsidiary is based 
solely on such unaudited standalone financial statements / financial information. In our opinion and 
according to the information and explanations given to us by the Management, these standalone financial 
statements/ financial information are not material to the Group. 
 

b. The consolidated financial statements also include 2 subsidiaries for which reporting under Section 143(3)(i) 
of the Companies Act, 2013, on internal financial controls with reference to financial statements is not 
applicable. This subsidiary represents the total comprehensive loss of Rs. 22.70 Lakhs for the year ended 
March 31, 2026. 

 
 
Report on other legal and regulatory requirements 
 
3. As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”), issued by the Central 

Government of India in terms of sub-section (11) of section 143 of the Companies Act, 2013, we give in the 
“Annexure A”, a statement on the matters specified in paragraphs 3 and 4 of the Order, to the extent 
applicable.  

 
4. Further, as required by section 143(3) of the Act, we report, to the extent applicable, that: 
 

(a) We have sought and obtained all the information and explanations which to the best of our knowledge 
and belief were necessary for the purposes of our audit of Consolidated Financial Statement. 
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(b) In our opinion, proper books of account as required by law have been kept by the Group so far as it 
appears from our examination of those books. 

 
(c) The Group does not have any branch and hence reporting under section 143(8) is not applicable. 

 
(d) 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 financial statements. 

 
(e) In our opinion, the aforesaid consolidated financial statements comply with the Indian Accounting 

Standards specified under section 133 of the Act. 
 

(f) There are no financial transactions or matters which have any adverse effect on the functioning of the 
Group. 

 
(g) On the basis of the written representations received from the directors, 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.  

 
(h) There are no qualifications, adverse remarks or reservations relating to maintenance of books of 

account. 
 

(i) With respect to the adequacy of the internal financial controls over financial reporting of the Company 
and the operating effectiveness of such controls, refer to our separate Report in “Annexure B”. 

 
(j) With respect to the other matters to be included in the Auditors’ 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, and based on the consideration of the reports of the 
other auditors on consolidated financial statements, as also the other financial information of the 
subsidiaries, as noted in the ‘Other Matters’ paragraph: 

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

at 31 March 2026 other than disclosed in note 41 of Consolidated financial statement 
 

b. Provision has been made in the consolidated financial statements, as required under the 
applicable law or accounting standards, for material foreseeable losses, if any, on long-term 
contracts including derivative contract.  

 
c. There was no amount which was required to be transferred to the Investor Education and 

Protection Fund by the Holding Company or its subsidiary companies during the financial year 
ended March 31, 2026. 
 

d. (i) The respective managements of the Holding Company and its subsidiaries which are 
companies incorporated in India, whose financial statements have been audited under the 
Act, have represented to us and the other auditors of such subsidiaries respectively that, to 
the best of their knowledge and belief, no funds have been advanced or loaned or invested 
(either from borrowed funds or share premium or any other sources or kind of funds) by the 
Holding Company or any of such subsidiaries 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 or invest 
in other persons or entities identified in any manner whatsoever by or on behalf of the Holding 
Company or any of such subsidiaries (“Ultimate Beneficiaries”) or provide any guarantee, 
security or the like on behalf of the Ultimate Beneficiaries;  

 
(ii) The respective managements of the Holding Company and its subsidiaries which are 
companies incorporated in India whose financial statements have been audited under the Act 
have represented to us and the other auditors of such subsidiaries, associates and joint 
ventures respectively that, to the best of their knowledge and belief, no funds have been 
received by the Holding Company or any of the subsidiaries, from any person(s) or entity(ies), 
including foreign entities (“Funding Parties”), with the understanding, whether recorded in 
writing or otherwise, that the Holding Company or any of such subsidiaries shall, whether, 
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directly or indirectly, lend or invest in other persons or entities identified in any manner 
whatsoever by or on behalf of the Funding Party (“Ultimate Beneficiaries”) or provide any 
guarantee, security or the like on behalf of the Ultimate Beneficiaries; and 

 
(iii) Based on audit procedures which we considered reasonable and appropriate in the 
circumstances, nothing has come to their notice that has caused them to believe that the 
representations under sub-clause (i) and (ii) contain any material mis-statement. 
 

e. The Holding Company or its subsidiary companies has neither declared nor paid any 
dividend during the year. 
 

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

 
 

g. With respect to matter to be included in Auditors’ Report under Section 197(16) of the Act, as 
amended. In our opinion and according to information and explanations given to us, the 
remuneration paid by the Holding Company or its subsidiary companies to its directors during 
the current year is in accordance with the provisions of Section 197 of the Act. The 
remuneration paid to any of its directors is not in excess of the limit laid down under Section 
197 of the Act. 

 
 
 

For Bilimoria Mehta & Co 
Chartered Accountants 
Firm Reg. No. 101490W 
 
 
 
       
Aakash Mehta 

Partner 
Membership no. 165824 
UDIN: 26165824MCJSIR6479 
Place of Signature: Mumbai 
Date: May 30, 2026 
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Annexure - A to the Independent Auditors’ Report 
 
Referred to in paragraph 1 under the heading of ‘Report on Other Legal and Regulatory Requirements’ of our 
report of even date to the members of R M Drip and Sprinklers Systems Limited (“the Holding Company”) on 
the Consolidated Financial Statements for the year ended March 31, 2026. 

 
(xxi) Qualifications or adverse remarks by respective auditors in the Companies (Auditors’ Report) Order (CARO) 

reports of the companies included in the consolidated financial statements are: 
 

 
Sr. 
No. 

 
Name of Entities 

 
CIN 

 
Relationship 

Clause no. of the 
CARO report which is 

qualified or adverse 

1 R M Drip and Sprinklers 
Systems Limited 

L27200MH2004PLC150101 Parent Company (ii) (b), (vii) (a)  

 
 
 
For Bilimoria Mehta & Co 

Chartered Accountants 
Firm Reg. No. 101490W 
 
      
 
 
 
Aakash Mehta 
Partner 
Membership no. 165824 
UDIN: 26165824MCJSIR6479 
Place of Signature: Mumbai 
Date: May 30, 2026 
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Annexure - B to the Independent Auditors’ Report 
 
Report on the Internal Financial Controls Over Financial Reporting under Clause (i) of Sub-section 3 of 
Section 143 of the Companies Act, 2013 
 
We have audited the internal financial controls with reference to consolidated financial statements of the Holding 
Company and such companies incorporated in India under the Companies Act, 2013 (‘the Act’) which are its 
subsidiary companies as of that date. 
 
Management’s Responsibility for Internal Financial Controls 
 
The Board of Directors and the management of the Holding Company are responsible for establishing and 
maintaining internal financial controls with reference to consolidated financial statements of the Group and the 
respective Company’s management and the Board of Directors are responsible for establishing and maintaining 
internal financial controls with reference to separate financial statements and other financial information based 
on the criteria established by the respective 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 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 for the Audit of the Internal Financial Controls with Reference to Consolidated 
Financial Statements 
 
Our responsibility is to express an opinion on the Holding Company's internal financial controls over financial 
reporting based on our audit of consolidated financial statements. We conducted our audit in accordance with 
the Standards on Auditing issued by the Institute of Chartered Accountants of India (‘ICAI’) prescribed under 
Section 143(10) of the Act, to the extent applicable to an audit of internal financial controls with reference to 
financial statements, and the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting 
(‘the Guidance Note’) 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 consolidated financial statements were established and maintained 
and if such controls operated effectively in all material respects. 
 
Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal financial 
controls 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 
judgment, including the assessment of the risks of material misstatement of the financial statements, whether due 
to fraud or error. 
 
We believe that the audit evidence we have obtained and the audit evidence obtained by the other auditors of the 
relevant subsidiary companies which are companies incorporated in India, 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 
internal financial controls with reference to consolidated financial statements. 
 
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 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: 
 
4.  pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions 

and dispositions of the assets of the company;  
5. provide reasonable assurance that transactions are recorded as necessary to permit preparation of financial 

statements in accordance with generally accepted accounting principles, and those receipts and expenditures 
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of the company are being made only in accordance with authorisations of management and directors of the 
company; and  

6. 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 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 Group Companies have, in all material respects, an adequate internal financial control system 
over financial reporting and such internal financial controls over financial reporting were operating effectively as 
at 31 March 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 Institute of Chartered Accountants of India. 
 
 
For Bilimoria Mehta & Co 

Chartered Accountants 
Firm Reg. No. 101490W 
 
 
 
       
Aakash Mehta 
Partner 
Membership no. 165824 
UDIN: 26165824MCJSIR6479 
Place of Signature: Mumbai 
Date: May 30, 2026 
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Particulars Note
 As at 

March 31, 2026 

 As at 

March 31, 2025 

 As at

 April 01, 2024 

ASSETS

(1) Non-current assets

(a) Property, Plant and Equipment 5.1                           2,235.49                 1,912.81                     1,143.87 

(b) Capital work -in- Progress 5.2                              287.00                    149.34                           2.76 

(c) Intangible Asset 5.3                                  1.94                           -                             1.13 

(d) Intangible Asset under Development 5.4                                  1.88                           -                                -   

(e) Financial Assets:

(i) Investment 6                                  0.11                       0.11                           0.11 

(ii) Other Financial Assets 7                              285.25                    180.83                        406.41 

(f) Deferred Tax Assets (Net) 8                              172.39                       8.86                           8.29 

Total non-current Assets                          2,984.06                2,251.96                    1,562.58 

(2) Current assets

(a) Inventories 9                           3,396.63                 1,946.88                     1,131.09 

(b) Financial Assets:

(i) Trade Receivables 10                          13,668.67                 8,089.06                     3,351.49 

(ii) Cash and cash equivalents 11                                72.26                      34.58                         54.14 

(iii) Bank balances other than (ii) above 12                                21.25                           -                                -   

(iv) Other Financial Assets 13                              243.42                    168.59                         58.72 

(c) Current Tax Assets 14                                  4.59                           -                                -   

(d) Other Current Assets 15                              569.05                    538.31                        217.94 

Total Current Assets                        17,975.87              10,777.43                    4,813.38 

Total Assets                        20,959.93              13,029.39                    6,375.96 

EQUITY AND LIABILITIES

EQUITY

(a) Equity Share Capital 16                           2,498.00                 2,498.00                     1,507.90 

(b) Other Equity 17                           8,600.30                 5,201.01                     1,740.40 

(c) Money received against share warrant                                     -                             -                          512.38 

(d) Non Controlling Interest 18                              152.90                    227.27                              -   

Total Equity                        11,251.21                7,926.28                    3,760.68 

LIABILITIES

(1) Non-current liabilities

(a) Financial Liabilities

(i) Borrowings 19                           3,608.16                 1,616.29                         69.63 

(ii) Other Financial Liabilities 20                              154.16                    220.17                        182.00 

(b) Provisions 21                                84.63                      55.31                         29.68 

Total Non-current Liabilities                          3,846.96                1,891.77                       281.31 

(2) Current liabilities

(a) Financial Liabilities

(i) Borrowings 22                           1,752.51                 1,023.54                        510.60 

(ii) Trade payables :

(A)Total outstanding dues of micro and 

small enterprises

                               24.42                      47.24                        105.69 

(B)Total outstanding dues of creditors 

other than micro and small enterprises

                          2,915.27                 1,242.47                     1,076.81 

(iii) Other financial liabilities 24                                46.30                      83.89                         23.24 

(b) Provisions 21                              238.36                    224.93                        557.52 

(c) Current Tax Liabilities 25                              865.19                    574.36                         47.74 

(d) Other current liabilities 26                                19.71                      14.91                         12.36 

Total Current Liabilities                          5,861.76                3,211.33                    2,333.97 

Total Equity and Liabilities                        20,959.93              13,029.39                    6,375.96 

As Per Our Report of Even Dated For and on behalf of the Board of Directors of 

For Bilimoria Mehta & Co. RM Drip & Sprinkler Systems Limited

Chartered Accountant

FRN-101490W

Aakash Mehta Atharva Kedar Nivrutti Pandurang Kedar

Partner (Managing Director) (Non-Executive Director)

M.No: 165824 DIN: 09713023 DIN: 06980548

UDIN: 26165824MCJSIR6479

Place: Mumbai

Date: May 30, 2026

Kiran Ramdas Chavan Gracy Vijay Kale

(Chief Financial Officer) (Company Secretary)

23

Consolidated Balance Sheet as at March 31, 2026

(All amounts are in ₹ Lakhs, unless otherwise stated)
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Sr. No. Particulars Note 
For the year ended 

March 31, 2026

For the year ended 

March 31, 2025

I Revenue from operations 27 19,738.25                        13,095.89                        

II Other income 28 186.62                            72.94                              

III Total Income (I+II) 19,924.87                       13,168.83                      

IV Expenses

Cost of Materials consumed 29 12,162.81                        7,922.82                         

Changes in inventories of Work in progress and finished goods 30 (1,241.87)                        (405.28)                           

Employee benefits expense 31 695.34                            563.37                            

Finance costs 32 312.30                            174.66                            

Depreciation and amortization expense 33 352.65                            251.62                            

Other expenses 34 2,881.92                          1,429.26                         

Total expenses (IV) 15,163.15                       9,936.45                        

V Profit before tax (III-IV) 4,761.72                         3,232.38                        

VI Tax expense

(1) Current tax 35 1,318.70                          815.52                            

(2) Short/ (Excess) Provision for Earlier Years 35 115.06                            11.44                              

(3) Deferred tax 35 (163.54)                           (0.57)                               

Total Tax Expense (VI) 1,270.22                         826.39                           

VII Profit for the period (V-VI) 3,491.51                         2,405.99                        

VIII Profit/(Loss) from Associates (0.00)                              -                                 

Profit Attributable to :

a. Owners of the Company 3,493.96                          2,398.35                         

b. Non-Controlling Interest (2.46)                               7.64                                

IX Other Comprehensive Income

    (i) Item that will not be reclassified to profit or loss:

        Re-measurement gains/(losses) on defined benefit plans 5.19                                2.85                                

    (ii) Income tax relating to item that will not be reclassified to 

profit or loss

-                                  -                                 

X Total Comprehensive Income for the period 3,496.69                         2,408.84                        

XI Total Comprehensive Income attributable to:

a. Owners of the Company 3,499.15                          2,401.20                         

a. Non-Controlling Interest (2.46)                               7.64                                

XII  Earnings per equity share:

(1)   Basic 36 1.40                                0.96                                

(2)   Diluted 36 1.40                                0.96                                

Material Accounting Policies 1 to 4

The accompanying notes form an integral part of the financial statements.

As Per Our Report of Even Dated For and on behalf of the Board of Directors of 

For Bilimoria Mehta & Co. RM Drip & Sprinkler Systems Limited
Chartered Accountant
FRN-101490W

Aakash Mehta Atharva Kedar Nivrutti Pandurang Kedar

Partner (Managing Director) (Non-Executive Director)

M.No: 165824 DIN: 09713023 DIN: 06980548

UDIN: 26165824MCJSIR6479

Place: Mumbai

Date: May 30, 2026

Kiran Ramdas Chavan Gracy Vijay Kale

(Chief Financial Officer) (Company Secretary)

 Consolidated Statement of Profit and Loss for the year ended March 31, 2026

(All amounts are in ₹ Lakhs, unless otherwise stated)
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 For the year ended 

March 31, 2026 

For the year ended 

March 31, 2025

4,761.72                         3,232.38                           

352.65                            251.62                               

253.40                            0.41                                   

29.60                               23.20                                 

(19.95)                             (14.23)                               

312.30                            174.66                               

(15.16)                             (32.92)                               

13.49                               6.95                                   

240.00                            -                                     

2.33                                 (341.92)                             

5,930.39                         3,300.15                           

(6,073.01)                        (4,806.38)                          

(30.74)                             217.17                               

(40.38)                             44.02                                 

(1,449.75)                        (964.45)                             

(184.46)                           106.66                               

1,669.95                         112.88                               

4.80                                 8.57                                   

2.52                                 8.05                                   

(170.68)                           (1,973.33)                          

(1,147.51)                        (300.34)                             

(1,318.19)                        (2,273.67)                          

(816.80)                           (1,200.88)                          

(130.30)                           -                                     

2.90                                 32.92                                 

(944.20)                           (1,167.96)                          

(312.30)                           (174.66)                             

(1,152.54)                        (206.02)                             

3,144.42                         1,988.56                           

728.97                            277.06                               

(124.68)                           -                                     

-                                   1,537.13                           

2,283.87                         3,422.06                           

21.48                               (19.57)                               

8.94                                 

34.58                               54.14                                 

65.01                               34.58                                 

7.25                                 -                                     

72.26                               34.58                                 

Provision for Expected Credit Loss

Provision for Expenses/ (Reversal) 

Operating profit before working capital changes

Adjustments for :

(Increase)/Decrease in Trade receivables

(Increase) / Decrease in Other Current assets

(Increase)/Decrease in Other financial assets

(Increase) / Decrease in Inventories

(Decrease)/Increase in other financial liabilities

B. CASH FLOW FROM INVESTING ACTIVITIES

Purchase of property, plant and equipment, CWIP including capital advances

Particulars

A. Cash flow from Operating Activities:

Net profit before tax

Adjustments for :

 Depreciation of Property, Plant and Equipment 

 Balance Written Off 

 Provision for Warranty Expenses 

Balance Written Back

Finance Costs

Interest Income

Provision for Gratuity

(Decrease)/Increase in Trade Payables

(Decrease)/Increase in Other current Liabilities

(Decrease)/increase in Provisions

Cash generated from operating activities

Income Tax Paid/(Refund)

Cash and cash equivalents at the closing of the year

Proceeds from Issue of shares

Net cash used in Financing Activities

Net increase/(decrease) in cash and cash equivalents (A+B+C)

Cash and Cash Equivalents Acquired pursuant to acquisition on subsidiaries

Cash and cash equivalents at the beginning of the period/ year

Statement of Consolidated Audited Cash Flow

(All amounts are in ₹ Lakhs, unless otherwise stated)

Cash and cash equivalents at the closing of the period/ year

Add: Bank Deposit Having Maturity less than 3 Months

Finance cost paid

Repayment of  Long term borrowings

Proceeds from Long term borrowings

Proceeds from Short term borrowings

Dividend Paid

Investment in Bank Deposit

Interest Received

Net cash used in investing activities

C. CASH FLOW FROM FINANCING ACTIVITIES

Net cash generated from operating activities
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a) Cash and Cash Equivalents included in Cash Flow Statement comprise of following (Refer Note 11 ):

 For the year ended 

March 31, 2026 

For the year ended 

March 31, 2025

4.70                                 4.28                                   

7.25                                 -                                     

60.32                               30.29                                 

72.26                               34.58                                 

b) Reconciliation of changes in liabilities arising from financing activities:

Particulars As at April 1, 2025 Cashflows Non Cash Change As at March 31, 2026

Non Current Borrowings 1,764.85                                  1,991.88                                   -                                   3,756.72                           

Current Borrowings 874.98                                      728.97                                      0.01                                 1,603.95                           

Total 2,639.82                                  2,720.84                                  0.01                                 5,360.68                           

Particulars As at April 1, 2024 Cashflows Non Cash Change As at March 31, 2025

Non Current Borrowings 69.63                                        1,782.54                                  (87.32)                             1,764.85                           

Current Borrowings 510.60                                      277.06                                      87.32                               874.98                               

Total 580.23                                      2,059.60                                  -                                   2,639.82                           

Note:

The current borrowing figure excludes the current maturity of long-term borrowings, which has been included under Non-Current Borrowings.

As Per Our Report of Even Dated For and on behalf of the Board of Directors of 

For Bilimoria Mehta & Co. RM Drip & Sprinkler Systems Limited

Chartered Accountant

FRN-101490W

Aakash Mehta Atharva Kedar Nivrutti Pandurang Kedar

Partner (Managing Director) (Non-Executive Director)

M.No: 165824 DIN: 09713023 DIN: 06980548

UDIN: 26165824MCJSIR6479

Place: Mumbai

Date: May 30, 2026

Kiran Ramdas Chavan Gracy Vijay Kale

(Chief Financial Officer) (Company Secretary)

The above Statement of Cash Flows has been prepared under 'Indirect Method' as Setout in IND AS -7 'Statement of Cash Flows'

      -   On Current Account

Total

Cash on Hand

Balances with Banks

      -   Fixed Deposits with original maturity less than 3 month

Particulars
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A. Equity Share Capital

No. of shares ₹ in Lakhs

1,50,79,000                                     1,507.90                                          

Changes in equity share capital (on account of conversion of warrants) 99,01,000                                         990.10                                             

2,49,80,000                                     2,498.00                                          

Changes in equity share capital (on account of split of shares) 22,48,20,000                                     -                                                  

24,98,00,000                                   2,498.00                                          

B. Other Equity

 Securities premium  Retained Earnings  Other Comprehensive Income  Gain on Bargain Purchase 
 Money received against Share 

Warrants 

As at April 1, 2024 1,673.69                                                   66.71                                                -                                                  -                                                  512.38                                          2,252.78          

Profit for the year -                                                           2,398.35                                            -                                                   -                                                   -                                                 2,398.35           

Securities Premium 1,059.41                                                    -                                                   -                                                   -                                                   -                                                 1,059.41           

Other comprehensive income, net of income tax -                                                            -                                                   2.85                                                  -                                                   -                                                 2.85                  

Dividend (Including Tax on Dividend) -                                                            -                                                   -                                                   -                                                   -                                                 -                   

Money recived against Warrants -                                                            -                                                    -                                                   -                                                   1,537.13                                         1,537.13           

Share Warrants converted to Equity Shares -                                                            -                                                    -                                                   -                                                   (2,049.51)                                       (2,049.51)          

As at March 31, 2025 2,733.10                                                   2,465.06                                          2.85                                                 -                                                  -                                                5,201.01          

Profit for the year -                                                            3,493.96                                           -                                                   -                                                   -                                                 3,493.96           

On Account of Acquisition of Subsidiaries (Refer Note 46) -                                                            -                                                   -                                                   24.82                                                -                                                 24.82                

Securities Premium -                                                            -                                                    -                                                   -                                                   -                                                 -                   

Other comprehensive income, net of income tax -                                                            -                                                    5.19                                                  -                                                   -                                                 5.19                  

Dividend (Including Tax on Dividend) -                                                            (124.68)                                             -                                                   -                                                   -                                                 (124.68)             

Money recived against Warrants -                                                            -                                                    -                                                   -                                                   -                                                 -                   

Share Warrants converted to Equity Shares -                                                            -                                                    -                                                   -                                                   -                                                 -                   

As at March 31, 2026 2,733.10                                                   5,834.35                                           8.04                                                 24.82                                               -                                                8,600.30           

As Per Our Report of Even Dated For and on behalf of the Board of Directors of 

For Bilimoria Mehta & Co. RM Drip & Sprinkler Systems Limited

Chartered Accountant

FRN-101490W

Aakash Mehta Atharva Kedar Nivrutti Pandurang Kedar

Partner (Managing Director) (Non-Executive Director)

M.No: 165824 DIN: 09713023 DIN: 06980548

UDIN: 26165824MCJSIR6479

Place: Mumbai

Date: May 30, 2026

Kiran Ramdas Chavan Gracy Vijay Kale

(Chief Financial Officer) (Company Secretary)

Issued, subscribed and fully paid up equity shares of ₹10/-each at April 01, 2024

Total

 Attributable to Equity Shareholders 

Particulars

Issued, subscribed and fully paid up equity shares of ₹10/-each  at March 31, 2025

Issued, subscribed and fully paid up equity shares of ₹1/-each  at March 31, 2026

Particulars
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1. Corporate Information          
RM Drip & Sprinkler Systems Limited ("RMD" or "The Holding Company") is Public Limited Company 
incorporated and domiciled in India on December 20, 2004 . The registered office of company is Gat No. 475, Village 
Gonde, Taluka Sinnar, Nashik, Nashik, Maharashtra, India, 422113. The CIN of the company is 
L27200MH2004PLC150101.The company is principally engaged in designing and manufacturing micro irrigation 
equipment and components.          
          
2. Basis of preparation of Financial Statements       \
      
2.1 Compliance with Indian Accounting Standards (IndAS)      
    
The Group has adopted Indian Accounting Standards (Ind AS) with effect from 1st April, 2024, with transition date 
of 1st April, 2023, pursuant to notification issued by Ministry of Corporate Affairs dated 16th February, 2015, 
notifying the Companies (Indian Accounting Standards) Rules, 2015. Accordingly, the financial statements comply 
with Ind AS, as prescribed under section 133 of the Companies Act, 2013 (the “Act”), read together with Rule 3 of 
the Companies (Indian Accounting Standards) Rules, 2015, relevant provisions of the Act and other accounting 
principles generally accepted in India.        
       
The consolidated financial statements upto and for the year ended 31st March, 2025 were prepared in accordance 
with the accounting standards notified under Companies (Accounting Standards) Rules, 2021, as notified under 
section 133 of the Act and other relevant provision of the Act (“previous GAAP”).    
          
The Consolidated financial statements for the year ended 31st March, 2026 are the first financial statements of the 
Group prepared under Ind AS. Certain of the Group’s Ind AS accounting policies used in the opening balance sheet 
differed from its previous GAAP policies applied as at 31st March, 2024, and accordingly adjustments were made 
to restate the opening balances as per Ind AS. The resulting adjustments arose from events and transactions before 
the date of transition to Ind AS. Therefore, as required by Ind AS 101, those adjustments were recognized directly 
through retained earnings as at 1st April, 2024.       
   
An explanation of how the transition to Ind AS has affected the previously reported financial position, financial 
performance and cash flows of the Group is included in note 47.     
          
2.2 Functional currency and rounding of amounts       
   
The financial statements are presented in Indian Rupees (₹), which is also the Group company’s functional and 
presentation currency. All values are rounded to nearest rupees in Lakhs expect when otherwise stated and the 
currency of the primary economic environment in which the Group company operates.   
       
      
2.3 Significant accounting judgments estimates and assumptions     
     
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 
accompanying disclosures, and the disclosure of contingent liabilities. Uncertainty about these assumptions and 
estimates could result in outcomes that require a material adjustment to the carrying amount of assets or liabilities 
affected in future periods.          
Estimates and assumptions          
The key assumptions concerning the future and other key sources of estimation uncertainty at the reporting date, 
that have a significant risk of causing a material adjustment to the carrying amounts of assets and liabilities within 
the next financial year, are described below. The Group based on its assumptions and estimates on parameters 
available when the consolidated financial statements were prepared. Existing circumstances and assumptions 
about future developments, however, may change due to market changes or circumstances arising that are beyond 
the control of the Group. Such changes are reflected in the assumptions when they occur.   
       
a. Taxes          
Deferred tax assets are recognised on unabsorbed depreciation since these losses do not have any expiry and will 
offset the deferred tax liability over the period when the deferred tax liabilities reverse. Deferred tax assets are 
recognized on carry-forward business losses and disallowances with finite life for allowance only to the extent that 
management projections provide evidence that these losses/ disallowances could be recovered within the expiry 
period. Management assesses the recoverability of deferred tax assets created on business losses and finite life 
disallowances on an annual basis and significant management judgement is required to determine the amount of 
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deferred tax assets that can be recognised, based upon the likely timing and the level of future taxable profits that 
would be available for set-off against these losses and disallowances, together with future tax planning strategies.
          
b. Defined benefit plans (gratuity benefits)        
  
The cost of the defined benefit gratuity plan are determined using actuarial valuations. An actuarial valuation 
involves making various assumptions that may differ from actual developments in the future. These include the 
determination of the discount rate, future salary increases and mortality rates. Due to the complexities involved in 
the valuation and its long-term nature, a defined benefit obligation is highly sensitive to changes in these 
assumptions. All assumptions are reviewed at each reporting date     
     
The calculation is most sensitive to change in the discount rate. In determining the appropriate discount rate for 
plans operated in India, the management considers the interest rates of government bonds wherein remaining 
maturity of such bond correspond to expected term of defined benefit obligation    
      
The mortality rate is based on publicly available mortality tables for the specific countries. Those mortality tables 
tend to change only at interval in response to demographic changes. Future salary increases and gratuity increases 
are based on expected future inflation rates        
        
2.4 Current versus Non-Current Classification       
   
The Group company has ascertained its operating cycle* as twelve months for the purpose of Current/ Non-
Current classification of its Assets and Liabilities       
   
For the purpose of Balance Sheet, an asset is classified as current if:     
     
• expected to be realized in the Group company’s normal operating cycle;    
      
• the asset is intended for sale or consumption;       
   
• the asset is held primarily for the purpose of trading;      
    
• the asset is expected to be realized/settled within twelve months after the reporting period;  
        
• the asset is cash or cash equivalent unless it is restricted from being exchanged or used to settle a liability for at 
least twelve months after the reporting date;        
  
All other assets are classified as non-current.        
  
Similarly, a liability is classified as current if:        
  
• expected to be settled in the Group company’s normal operating cycle     
     
• the liability is held primarily for the purpose of trading;      
    
• It is due to be settled within twelve months after the reporting period;     
     
• There is no unconditional right to defer the settlement of the liability for at least twelve months after the reporting 
date.          
All other liabilities are classified as non-current.       
   
*The operating cycle is the time between the acquisition of assets for processing and their realization in cash and 
cash equivalents.          
          
2.5 Going Concern Assumption          
The Management believes that the Group companies would be in a position to continue as a going concern for the 
foreseeable future and may meet its financial obligations as they fall due. Accordingly, these financial statements 
have been prepared under the going concern assumption.      
    
          
3. Basis for Consolidation          
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3.1 Business Combination          
The Group accounts for its business combinations under acquisition method of accounting. Acquisition related 
costs are recognised in profit and loss as incurred. The acquiree’s identifiable assets, liabilities and contingent 
liabilities that meet the condition for recognition are recognised at their values at the acquisition date. 
         
Purchase consideration paid in excess of the fair value of net assets acquired is recognised as goodwill. Where the 
fair value of identifiable assets and liabilities exceed the cost of acquisition, after reassessing the fair values of the 
net assets and contingent liabilities, the excess is recognized in other comprehensive income and accumulated in 
equity as capital reserve provided there is clear evidence of the underlying reasons for classifying the business 
combination as a bargain purchase. In other cases, the gain is recognized directly in equity as capital reserve. 
         
The interest of non-controlling shareholders is initially measured at the non-controlling interests’ proportionate 
share of the acquiree’s identifiable net assets. The choice of measurement is made on an acquisition-by-acquisition 
basis. Subsequent to acquisition, the carrying amount of non controlling interest is the amount of those interests at 
initial recognition plus the non-controlling interests’ share of subsequent changes in the equity of subsidiaries.
          
3.2 Subsidiaries          
Subsidiaries are entities controlled by the Group. The Group controls an entity when it is exposed to, or has rights 
to, variable returns from its involvement with the entity and has the ability to affect those returns through its power 
over the entity. The financial statements of subsidiaries are included in the consolidated financial statements from 
the date on which control commences until the date on which control ceases. The consolidated financial statements 
of the Group and its subsidiaries have been combined on a line-byline basis by grouping together like items of 
assets, liabilities, income and expenses, after eliminating intragroup balances, intra-group transactions and 
resulting in unrealised profits or losses, unless cost cannot be recovered. In case of an overseas subsidiary, being a 
non-integral operation, revenue items are consolidated at the average rate prevailing during the year. All assets 
and liabilities are converted at the rates prevailing at the end of the year. Any exchange difference arising on 
consolidation is recognised in the “Foreign Currency Translation Reserve"    
      
3.3 Non Controlling interest (NCI)          
NCI are measured at their proportionate share of the acquiree’s net identifiable assets at the date of acquisition. 
Changes in the Group’s equity interest in a subsidiary that do not result in a loss of control are accounted for as 
equity transactions.          
          
3.4 Loss of Control          
When the Group loses control over a subsidiary, it derecognises the assets and liabilities of the subsidiary, and any 
related NCI and other components of equity. Any interest retained in the former subsidiary is measured at fair 
value at the date the control is lost. Any resulting gain or loss is recognised in profit and loss.  
        
3.5 Transactions eliminated on consolidation        
  
Intra-group balances and transactions, and any unrealised income and expenses arising from intra-group 
transactions, are eliminated. Unrealised gains arising from transactions with equity accounted investees are 
eliminated against the investment to the extent of the Group’s interest in the investee. Unrealised losses are 
eliminated in the same way as unrealised gains, but only to the extent that there is no evidence of impairment.
          
The following subsidiary companies and associates have been considered in the preparation of the consolidated 
financial statements:          
          
Name of Entities Relationship Country of Incorporation % of Holding as at March 31, 2026 % of Holding 
as at March 31, 2025      
Brahmanand Pipes Private Limited Subsidiary India 100.00% -    
  
Tuljai Agro Chemicals Private Limited* Subsidiary India 66.69% 51.20%   
   
          
"*Change in Control and Accounting Treatment of Tuljai Agro Chemicals Private  
Limited :"          
          
"a) Tuljai Agro Chemicals Private Limited was acquired as a subsidiary on May 21, 2024 with a 51.20% equity stake. 
Pursuant to a reduction in shareholding on June 
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28, 2025, the Company ceased to have control and the entity was reclassified as an associate. Subsequently, on 
October 13, 2025, the Company acquired an additional stake, increasing its shareholding to 66.69%, pursuant to 
which Tuljai Agro Chemicals Private Limited again became a subsidiary. "    
         
b) Accordingly, the figures were consolidated on a line-by-line basis up to June 28, 2025, and accounted for using 
the equity method from June 29, 2025 to October 12, 2025. Accounting as an associate ceased on October 12, 2025, 
and the financial statement have been consolidated on a line-by-line basis from October 13, 2025 onwards. 
           
4. Summary of Accounting Policies          
4.1 Property, plant and equipment          
"Property, plant and equipment (PPE) are stated at cost, less accumulated depreciation and impairment, if any. The 
cost of an item of Property, Plant and Equipment comprises: 
 • Its purchase price, including import duties and non-refundable purchase taxes, after deducting trade discounts 
and rebates."          
• Costs directly attributable to acquisition are capitalized until the property, plant and equipment are ready for 
use, as intended by the Management.        
  
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 Equipments. The charge in respect of periodic 
depreciation is derived after determining an estimate of an asset’s expected useful life and the expected residual 
value at the end of its life. Any gain or loss on disposal of an item of PPE is recognized in statement of Profit and 
Loss. The Group company depreciates property, plant and equipment over their estimated useful lives using the 
straight-line method based on useful life's of the assets specified in Part ‘C’ of Schedule II of the Companies Act, 
2013.          
          
Depreciation          
a. Depreciation is systematic allocation of the depreciable amount of Property, Plant and Equipments over its useful 
life and is provided in a Written down value (WDV) over the useful lives as prescribed in Schedule II to the Act or 
as per technical assessment.                 
b. Depreciable amount for PPE is the cost of PPE less its estimated residual value. The useful life of PPE is the period 
over which PPE is expected to be available for use by the Group company.    
      
c. Where a significant component (in terms of cost) of an asset has an estimated economic useful life shorter than 
that of its corresponding assets, the component is depreciated over its shorter life.   
       
d. Depreciation on additions is provided on a pro-rata basis from the month of installation or acquisition and in 
case of Projects from the date of commencement of commercial production.    
      
e. Depreciation on assets sold, discarded or demolished during the year is being provided up to the month in which 
such assets are sold, discarded or demolished.       
     
4.2 Intangible Asset          
"Intangible assets acquired separately are measured, on initial recognition, at cost. Following the initial recognition, 
intangible assets are carried at cost less any accumulated amortization and accumulated impairment losses. 
"          
Intangible assets i.e. software and trademark are amortised over 3 years and 10 years respectively as per straight 
line method and assessed for impairment whenever there is an indication that the intangible asset may be impaired. 
The amortization expense on intangible assets is recognized in the statement of profit and loss.  
        
Intangible assets are derecognized either when they have been disposed of or when they are permanently 
withdrawn from use and no future economic benefit is expected from their disposal. The difference between the 
net disposal proceeds and the carrying amount of the asset is recognized in profit or loss in the period of 
derecognition.          
          
"Research and development costs: 
Research costs are expensed as incurred. Development expenditures on an individual project are recognised as an 
intangible asset when the Company can demonstrate: 
 
a. The technical feasibility of completing the intangible asset so that the asset will be available for use or sale 
b. Its intention to complete and its ability and intention to use or sell the asset 
c. How the asset will generate future economic benefits 
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d. The availability of resources to complete the asset 
e. The ability to measure reliably the expenditure during development"     
     
Following initial recognition of the development expenditure as an asset, the asset is carried at cost less any 
accumulated amortisation and accumulated impairment losses. Amortisation of the asset begins when 
development is complete, and the asset is available for use.      
    
4.3 Leases          
          
Short-term leases and leases of low-value assets       
   
The Group company applies the short-term lease recognition exemption to its short-term leases (i.e., those leases 
that have a lease term of 12 months or less from the commencement date and do not contain a purchase option).
          
It also applies the lease of low-value assets recognition exemption to leases that are considered to be low value. 
Lease payments on short-term leases and leases of low-value assets are recognized as expense on a straight-line 
basis over the lease term.          
          
4.4 Financial instruments          
A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or 
equity instrument of another entity.          
          
(i) Financial assets          
Initial Recognition and measurement        
  
Financial assets are classified, at initial recognition, as subsequently measured at amortised cost, fair value through 
other comprehensive income (OCI), and fair value through profit or loss.    
      
The classification of financial assets at initial recognition depends on the financial asset’s contractual cash flow 
characteristics and the Company’s business model for managing them. With the exception of trade receivables that 
do not contain a significant financing component, the Company initially measures a financial asset at its fair value 
plus, in the case of a financial asset not at fair value through profit or loss, transaction costs. Trade receivables that 
do not contain a significant financing component are measured at the transaction price determined under Ind AS 
115.           
Classification and Subsequent Measurement        
  
Financial assets are classified into following categories      
    
Financial asset at amortized cost:          
A financial asset shall be classified and measured at amortized cost if both of the following conditions are met: 
          
• The financial asset is held within a business model whose objective is to hold financial assets in order to collect 
contractual cash flows and           
• The contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments of 
principal and interest on the principal amount outstanding      
    
• In case of financial assets at amortized costs, interest income, foreign exchange gain or loss and impairment are 
recognized in Statement of Profit and Loss.        
  
          
Equity investments at fair value through other comprehensive income (Equity instruments):  
        
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 a 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 asset at fair value through other comprehensive income (OCI) :    
      
A financial asset shall be classified and measured at fair value through OCI if both of the following conditions are 
met          
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• The financial 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      
      
Financial asset at fair value through Profit & loss :       
   
"Financial assets are measured at fair value through profit and loss unless it is measured at amortised cost or at fair 
value through other comprehensive income on initial 
recognition. The transaction costs directly attributable to the acquisition of financial assets and liabilities at fair 
value through profit and loss are immediately recognised in profit and loss."    
        
Derecognition:          
The Group company de-recognizes a financial asset when the contractual rights to the cash flows from the financial 
asset expire, or it transfers the right to receive the contractual cash flows in a transaction in which substantially all 
of the risks and rewards of ownership of the financial asset are transferred or in which the Group company neither 
transfers nor retains substantially all of the risks and rewards of ownership and does not retain control of the 
financial assets.          
          
Impairment of financial assets:           
Financial assets, are assessed for indicators of impairment at the end of each reporting period. The Group company 
recognized a loss allowance for expected credit losses on financial asset. In case of trade receivables, the Group 
company follows the simplified approach permitted by Ind AS 109 – Financial Instruments for recognition of 
impairment loss allowance. The application of simplified approach does not require the Group company to track 
changes in credit risk.          
          
(ii) Financial Liabilities          
Initial Recognition and measurement        
  
Financial liabilities are classified, at initial recognition, as measured at amortized cost or fair value through profit 
or loss           
The Group's financial liabilities include Trade and other payable, loans and Borrowings including working capital 
facilities such as overdraft/cash credit facilities from Bank and financial guarantee contract.  
        
  
Classification and Subsequent Measurement        
  
Financial liabilities are classified into following categories      
    
Financial liabilities at fair value through profit or loss:       
   
Financial liabilities at fair value through profit or loss include financial liabilities held for trading and financial 
liabilities designated upon initial recognition as at fair value through profit or loss. Financial liabilities are classified 
as held for trading if they are incurred for the purpose of repurchasing in the near term   
       
Gains or losses on liabilities held for trading are recognised in the statement of profit or loss:  
        
Financial liabilities are designated upon initial recognition at fair value through profit or loss only if the criteria in 
Ind AS 109 are satisfied. For liabilities designated as FVTPL, fair value gains/ losses attributable to changes in own 
credit risk are recognized in OCI. These gains / losses are not subsequently transferred to statement of profit and 
loss. However, the Group may transfer the cumulative gain or loss within equity. All other changes in fair value of 
such liability are recognised in the statement of profit or loss. The Group has not designated any financial liability 
as at fair value through profit and loss.        
  
Financial Liability at amortized costs (Loans and borrowings):      
    
This is the category most relevant to the Group. After initial recognition, interest-bearing loans and borrowings are 
subsequently measured at amortised cost using the EIR method. Gains and losses are recognised in statement of 
profit or loss when the liabilities are derecognised as well as through the EIR amortisation process.   
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Amortised cost is calculated by taking into account any discount or premium on acquisition and fees or costs that 
are an integral part of the EIR. The EIR amortisation is included as finance costs in the statement of profit and loss.
          
Derecognition:          
A financial liability is derecognised when the obligation under the liability is discharged or cancelled or expires. 
When an existing financial liability is replaced by another from the same lender on substantially different terms, or 
the terms of an existing liability are substantially modified, such an exchange or modification is treated as the 
derecognition of the original liability and the recognition of a new liability. The difference in the respective carrying 
amounts is recognised in the statement of profit or loss.      
    
(iii) Offsetting of financial instruments        
  
Financial assets and financial liabilities are offset and the net amount is reported in the consolidated balance sheet 
if there is a currently enforceable legal right to offset the recognised amounts and there is an intention to settle on 
a net basis, to realise the assets and settle the liabilities simultaneously.     
     
          
4.5 Fair Value Measurement          
The Group company measures financial instruments at fair value at each balance sheet date. Fair value is the price 
that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market 
participants at the measurement date.        
  
The fair value measurement is based on the presumption that the transaction to sell the asset or transfer the liability 
takes place either:           
• In the principal market for the asset or liability, or        
   
• In the absence of a principal market, in the most advantageous market for the asset or liability  
        
The principal of the most advantageous market must be accessible by the Group company. The fair value of an 
asset or a liability is measured using the assumptions that market participants would use when pricing the asset or 
liability, assuming that market participants act in their economic best interest.    
      
A fair value measurement of a non-financial asset takes into account a market participant’s ability to generate 
economic benefits by using the asset in its highest and best use or by selling it to another market participant that 
would use the asset in its highest and best use.       
   
The Group company uses valuation techniques that are appropriate in the circumstance and for which sufficient 
data is available to measure fair value, maximizing the use of relevant observable inputs and minimizing the use 
of unobservable inputs.          
" All assets and liabilities for which fair value is measured or disclosed in the financial statements are categorized 
within the fair value hierarchy, described as follows, based on the lowest level input that is significant to the fair 
value measurement as a whole:     
• Level 1: Quoted (unadjusted) market prices in active markets for identical assets or liabilities 
• Level 2: Valuation techniques for which the lowest level input that is significant to the fair value measurement is 
directly or indirectly observable. 
• Level 3: Valuation techniques for which the lowest level input that is significant to the fair value measurement is 
unobservable."          
4.6 Revenue Recognition          
(i) Sale of Goods          
Revenue from contracts with customers is recognised when control of the goods or services are transferred to the 
customer at an amount that reflects the consideration to which the Group company expects to be entitled in 
exchange for those goods or services. The Group company has concluded that it is the principal in its revenue 
arrangements,because it typically controls the goods or services before transferring them to the customer. 
         
The Group company considers whether there are other promises in the contract that are separate performance 
obligations to which a portion of the transaction price needs to be allocated. In determining the transaction price 
for the sale of goods and services, the Group company considers the effects of variable consideration, the existence 
of significant financing components, noncash consideration, and consideration payable to the customer (if any).
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If the consideration in a contract includes a variable amount, the Group Company estimates the amount of 
consideration to which it will be entitled in exchange for transferring the goods and services to the customer. The 
variable consideration is estimated at contract inception and constrained until it is highly probable that a significant 
revenue reversal in the amount of cumulative revenue recognised will not occur when the associated uncertainty 
with the variable consideration is subsequently resolved.      
    
Revenue from sale of goods is recognised at a point in time when control of the goods is transferred to the customer, 
generally on delivery of the goods.          
          
(ii) Unbilled Revenue          
          
Revenue is recognized as sales in cases where the Group company has satisfied its performance obligation i.e., 
control or custody of the goods or services has been transferred to the customer but the corresponding invoice is 
yet to be raised. The related amount is classified under Trade Receivables as "Unbilled Revenue Receivable" and is 
disclosed separately in the ageing schedule.        
  
          
(iii) Freight and Transportation Income        
  
          
Revenue from freight and transportation services is recognised in accordance with Ind AS 115, "Revenue from 
Contracts with Customers". Revenue is recognised at the point in time when the performance obligation is satisfied, 
i.e., upon completion of the transportation service, which is evidenced by delivery of goods to the customer or 
consignee at the destination as specified in the terms of the contract with the customer.   
       
          
(iv) Interest Income           
 Revenue is recognized on a time proportion basis taking into account the amount outstanding on effective interest 
rate.          
          
(v) Dividend Income           
Dividend Income is recognized when the Group company’s right to receive the amount has been established which 
is generally when shareholder approves the dividend and it is probable that economic benefit associated with the 
dividend will flow to the Group company and the amount of dividend can be measured reliably.  
        
          
(vi) Other Income          
Other items of income are accounted as and when the right to receive such income arises and it is probable that the 
economic benefits will flow to the Group company and the amount of income can be measured reliably. 
         
          
4.7 Taxes          
          
(i) Current Tax:          
Current income tax assets and liabilities are measured at the amount expected to be recovered from or paid to the 
taxation authorities. The tax rates and tax laws used to compute the amount are those that are enacted or 
substantively enacted, at the reporting date.        
  
Current income tax relating to items recognised outside statement of profit or loss is recognised outside statement 
of profit or loss (either in other comprehensive income or in equity). Current tax items are recognised in correlation 
to the underlying transaction either in OCI or directly in equity. Management periodically evaluates positions taken 
in the tax returns with respect to situations in which applicable tax regulations are subject to interpretation and 
considers whether it is probable that a taxation authority will accept an uncertain tax treatment  
        
(ii) Deferred Tax:          
Deferred tax is provided using the balance sheet approach on temporary differences between the tax base of assets 
and liabilities and their carrying amounts for financial reporting purposes at the reporting date.  
        
Deferred tax liabilities are recognised for all taxable temporary differences, except:   
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-When the deferred tax liability arises from the initial recognition of goodwill or an asset or liability in a transaction 
that is not a business combination and, at the time of the transaction, affects neither the accounting profit nor taxable 
profit or loss and does not give rise to equal taxable and deductible temporary differences; and  
        
          
          
-In respect of taxable temporary differences associated with investments in subsidiaries when the timing of the 
reversal of the temporary differences can be controlled and it is probable that the temporary differences will not 
reverse in the foreseeable future.          
Deferred tax assets are recognised for all deductible temporary differences, the carry forward of unused tax credits 
and any unused tax losses. Deferred tax assets are recognised to the extent that it is probable that taxable profit will 
be available against which the deductible temporary differences, and the carry forward of unused tax credits and 
unused tax losses can be utilised, except:        
  
-When the deferred tax asset relating to the deductible temporary difference arises from the initial recognition of 
an asset or liability in a transaction that is not a business combination and, at the time of the transaction, affects 
neither the accounting profit nor taxable profit or loss and does not give rise to equal taxable and deductible 
temporary differences.          
-In respect of deductible temporary differences associated with investments in subsidiaries, deferred tax assets are 
recognised only to the extent that it is probable that the temporary differences will reverse in the foreseeable future 
and taxable profit will be available against which the temporary differences can be utilised.  
        
The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that it is 
no longer probable that sufficient taxable profit will be available to allow all or part of the deferred tax asset to be 
utilised. Unrecognised deferred tax assets are re-assessed at each reporting date and are recognised to the extent 
that it has become probable that future taxable profits will allow the deferred tax asset to be recovered. 
         
Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year when the asset 
is realised, or the liability is settled, based on tax rates (and tax laws) that have been enacted or substantively enacted 
at the reporting date.          
Deferred tax relating to items recognised outside consolidated statement of profit and loss is recognised outside 
consolidated statement of profit and loss (either in other comprehensive income or in equity). Deferred tax items 
are recognised in correlation to the underlying transaction either in OCI or directly in equity.  
        
Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set off current tax 
assets against current tax liabilities and the deferred tax assets and deferred tax liabilities relate to income taxes 
levied by the same taxation authority on either the same taxable entity which intends either to settle current tax 
liabilities and assets on a net basis, or to realise the assets and settle the liabilities simultaneously, in each future 
period in which significant amounts of deferred tax liabilities or assets are expected to be settled or recovered.
          
4.8 Cash and cash equivalents          
Cash and cash equivalents includes cash on hand, deposits held at call with banks, other short-term, highly liquid 
investments with original maturities of three months or less that are readily convertible to known amounts of cash 
and which are subject to an insignificant risk of changes in value. Cash and cash equivalents consist of balances 
with banks which are unrestricted for withdrawal and usage.      
    
          
4.9 Inventories          
(i) Raw materials and components, packing materials, consumables, stores and spares are valued at lower of cost 
and net realizable value. However, materials and other items held for use in the production of inventories are not 
written down below cost if the finished products in which they will be incorporated are expected to be sold at or 
above cost.          
The Cost comprises of costs of purchase, duties and taxes (other than those subsequently recoverable) and other 
costs incurred in bringing them to their present location and condition. Cost is determined on First In First Out.
          
(ii) Work-in-progress / Finished goods are valued at lower of cost and net realizable value. Cost includes direct 
materials valued on First In First Out basis, conversion costs (i.e. costs directly related to the units of production), 
appropriate proportion of manufacturing overheads based on normal operating capacity and other costs incurred 
in bringing them to their present location and condition. Net realizable 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.
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(iii) Stocks in trade (Traded goods) are valued at lower of cost and net realizable value. Cost includes direct 
materials valued on First In First Out basis, and other costs incurred in bringing them to their present location and 
condition.          
(iv) Scraps are valued at estimated net realizable value.      
    
(v) Cost of inventories is arrived at after providing for cost of obsolescence wherever considered necessary. 
         
          
4.10 Impairment of non financial assets        
  
The Group assesses, at each reporting date, whether there is an indication that an asset may be impaired. If any 
indication exists, or when annual impairment testing for an asset is required, the Group estimates the asset’s 
recoverable amount. An asset’s recoverable amount is the higher of an asset’s or cash-generating unit’s (CGU) fair 
value less costs of disposal and its value in use. Recoverable amount is determined for an individual asset, unless 
the asset does not generate cash inflows that are largely independent of those from other assets or groups of assets. 
When the carrying amount of an asset or CGU exceeds its recoverable amount, the asset is considered impaired 
and is written down to its recoverable amount.       
   
In assessing value in use, the estimated future cash flows are discounted to their present value using a pre-tax 
discount rate that reflects current market assessments of the time value of money and the risks specific to the asset. 
In determining fair value less costs of disposal, recent market transactions are taken into account. If no such 
transactions can be identified, an appropriate valuation model is used. These calculations are corroborated by 
valuation multiples, quoted share prices for publicly traded companies or other available fair value indicators.
          
Impairment losses are recognized in Statement of profit or loss      
    
          
For assets excluding goodwill, an assessment is made at each reporting date to determine whether there is an 
indication that previously recognised impairment losses no longer exist or have decreased. If such indication exists, 
the Group estimates the asset’s or CGU’s recoverable amount. A previously recognised impairment loss is reversed 
only if there has been a change in the assumptions used to determine the asset’s recoverable amount since the last 
impairment loss was recognised. The reversal is limited so that the carrying amount of the asset does not exceed its 
recoverable amount, nor exceed the carrying amount that would have been determined, net of depreciation, had 
no impairment loss been recognised for the asset in prior years. Such reversal is recognised in the consolidated 
statement of profit or loss.          
Goodwill is not subject to amortisation and is tested annually for impairment, or more frequently if events or change 
in circumstances indicate that they might be impaired.      
    
          
4.11 Provisions and contingent liabilities        
  
          
Provisions:          
Provisions are recognised when the Group has a present obligation (legal or constructive) as a result of a past event, 
it is probable that an outflow of resources embodying economic benefits will be required to settle the obligation 
and a reliable estimate can be made of the amount of the obligation. When the Group expects some or all of a 
provision to be reimbursed, for example, under an insurance contract, the reimbursement is recognised as a 
separate asset, but only when the reimbursement is virtually certain. The expense relating to a provision is 
presented in the consolidated statement of profit and loss, net of any reimbursement.   
       
          
Contingent liabilities:          
Contingent liabilities exist when there is a possible obligation arising from past events, the existence of which 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, or a present obligation that arises from past events where it is either not probable that an 
outflow of resources will be required or the amount cannot be reliably estimated. The Group does not recognize a 
contingent liability but discloses its existence and other required disclosures in notes to the consolidated financial 
statements, unless the possibility of any outflow in settlement is remote.     
     
4.12 Retirement and other employee benefits        
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Retirement benefit in the form of provident fund is a defined contribution scheme. The Group has no obligation, 
other than the contribution payable to the provident fund.      
    
  
The Group recognizes contribution payable to the provident fund scheme as an expense, when an employee renders 
the related service. If the contribution payable to the scheme for service received before the balance sheet date 
exceeds the contribution already paid, the deficit payable to the scheme is recognized as a liability after deducting 
the contribution already paid. If the contribution already paid exceeds the contribution due for services received 
before the balance sheet date, then excess is recognized as an asset to the extent that the pre-payment will lead to, 
for example, a reduction in future payment or a cash refund.      
    
         
The Group's liabilities towards gratuity payable to its employees are determined using the projected unit credit 
method which considers each period of service as giving rise to an additional unit of benefit entitlement and 
measures each unit separately to build up the final obligation.      
    
Remeasurements, comprising of actuarial gains and losses are recognized immediately in the balance sheet with a 
corresponding debit or credit to retained earnings through OCI in the period in which they occur. Remeasurements 
are not reclassified to profit or loss in subsequent periods.      
    
"Past service costs are recognized in profit or loss on the earlier of: 
a) The date of the plan amendment or curtailment, and 
b) The date that the Group recognizes related restructuring costs"     
     
Net interest is calculated by applying the discount rate to the net defined benefit liability or asset. The Group 
recognizes the following changes in the net defined benefit obligation as an expense in the statement of profit and 
loss          
a) Service costs comprising current service costs, past-service costs, gains and losses on curtailments and non-
routine settlements; and          
b) Net interest expense or income.          
          
4.13 Government Grant          
Government grants are recognised where there is reasonable assurance that the grant will be received, and all 
attached conditions will be complied with. When the grant relates to an expense item, it is recognised as income on 
a systematic basis over the periods that the related costs, for which it is intended to compensate, are expensed. 
When the grant relates to an asset, it is recognised as income in equal amounts over the expected useful life of the 
related asset.          
When the Group receives grants of non-monetary assets, the asset and the grant are recorded at fair value amounts 
and released to profit or loss over the expected useful life in a pattern of consumption of the benefit of the 
underlying asset i.e. by equal annual instalments.       
   
Government Grant related to income for interest subsidy is presented as deduction from Interest Expense. 
         
          
4.14 Earning per share          
a) Basic earnings per share          
Basic earnings per share is calculated by dividing:       
   
• the profit attributable to equity shareholders of the Holding company      
     
• by the weighted average number of equity shares outstanding during the financial year   
       
b) Diluted earnings per share          
• Diluted earnings per share computed using the weighted average number of equity and dilutive equity 
equivalent share outstanding during the period.       
   
          
4.15 Events after the reporting period        
  
If the Group receives information after the reporting period, but prior to the date of approval for issue of 
consolidated financial statements, about conditions that existed at the end of the reporting period, it will assess 
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whether the information affects the amounts that it recognises in its consolidated financial statements. The Group 
will adjust the amounts recognised in its consolidated financial statements to reflect any adjusting events after the 
reporting period and update the disclosures that relate to those conditions in light of the new information. For non-
adjusting events after the reporting period, the Group will not change the amounts recognised in its consolidated 
financial statements but will disclose the nature of the non-adjusting event and an estimate of its financial effect, or 
a statement that such an estimate cannot be made, if applicable.     
     
          
4.16 Recent Pronouncement          
The Ministry of Corporate Affairs (MCA) notifies new standards or amendments to the existing standards under 
Companies (Indian Accounting Standards) Rules, as issued from time to time.    
      
During the year ended March 31, 2026, the MCA notified the following amendments:   
       
i. Amendments to Ind AS 21 - 'The Effects of Changes in Foreign Exchange Rates' - The amendments specify how 
an entity should assess whether a currency is exchangeable and how it should determine a spot exchange rate when 
exchangeability is lacking.          
ii. Amendments to Ind AS 1 - 'Presentation of Financial Statements' - The amendments relate to guidance on 
classification of liabilities as current or non-current and classification of liabilities with covenants.  
        
iii. Amendments to Ind AS 7 - 'Statement of Cash Flows' and Ind AS 107 – 'Financial Instruments: Disclosures' to 
include specific disclosure requirements on supplier finance arrangements.    
      
iv. Amendments to Ind AS 12 - 'Income Taxes' pertaining to international income tax reforms  
        
          
The above amendments do not have any significant impact on the consolidated financial statements of the Group. 
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Note 5.1: Property, Plant and Equipments

Particulars Land Building
Plant and 

Machinery

Electrical 

Installations
Furniture

Office 

Equipments
Computers Mobile Vehicles

Tools and 

Tackles
Total

Gross Block

Balance as at April 01, 2024 63.77                           202.59                   1,516.40                139.63             17.91                           13.08                25.22                0.06                  58.26                2.67                  2,039.60              

IND AS Adjustment as at April 01, 2024 138.23                          -                         -                         -                   -                               -                    -                    -                    -                    -                    138.23                  

Adjusted Balance as at April 1, 2024 202.00                         202.59                   1,516.40                139.63             17.91                           13.08                25.22                0.06                  58.26                2.67                  2,177.83              

Additions for the year 5.37                              24.61                      809.45                    17.59                8.94                              3.50                   8.35                   0.77                   134.54               7.45                   1,020.56              

Disposals -                               -                         -                         -                   -                               -                    -                    -                    -                    -                    -                       

Balance as at March 31, 2025 207.37                         227.20                   2,325.85                157.22             26.85                           16.58                33.57                0.83                  192.80              10.11                3,198.39              

Additions for the period (including asset acquired by way of acquisition) 267.91                          49.90                      223.98                    2.66                  8.37                              6.08                   6.92                   0.06                   104.69               5.17                   675.75                 

Disposals -                               -                         -                         -                   -                               -                    -                    -                    -                    -                    -                       

Balance as at March 31, 2026 475.28                         277.10                   2,549.83                159.89             35.22                           22.66                40.49                0.90                  297.49              15.29                3,874.14              

Accumulated Depreciation

Balance as at April 1, 2024 -                                91.48                      785.59                    59.04                9.84                              12.23                 19.12                 0.06                   56.53                 0.08                   1,033.96              

IND AS Adjustment as at April 01, 2024 -                                -                         -                         -                    -                               -                     -                     -                     -                     -                     -                       

Adjusted Accumulated Depreciation as at April 01, 2024 -                                91.48                      785.59                    59.04                9.84                              12.23                 19.12                 0.06                   56.53                 0.08                   1,033.96              

Charged during the year -                               11.48                      170.86                    21.92                2.67                              0.84                   5.35                   0.01                   37.40                 1.09                   251.62                 

Deletion during the year -                               -                         -                         -                   -                               -                    -                    -                    -                    -                    -                       

Balance as at March 31, 2025 -                                102.96                    956.45                    80.96                12.51                            13.07                 24.47                 0.07                   93.93                 1.17                   1,285.58              

Charged during the period -                               12.70                      258.74                    18.72                4.57                              2.23                   6.33                   0.00                   46.81                 2.17                   352.27                 

Deletion during the period -                               -                         -                         -                   -                               -                    -                    -                    -                    -                    -                       

Balance as at March 31, 2026 -                                115.66                    1,215.19                 99.68                17.07                            15.30                 30.80                 0.07                   140.74               3.34                   1,637.84              

Net Block

Balance as at April 01, 2024 202.00                          111.11                    730.81                    80.59                8.08                              0.85                   6.10                   -                     1.73                   2.59                   1,143.87               

Balance as at March 31, 2025 207.37                          124.24                    1,369.41                 76.26                14.35                            3.51                   9.10                   0.76                   98.87                 8.94                   1,912.81               

Balance as at March 31, 2026 475.28                          161.44                    1,333.83                 60.21                18.15                            7.37                   9.69                   0.82                   156.75               11.94                 2,235.49               

Note: 5.2 - Capital Work in Progress

Particulars Plant & Machinery Total

Balance as at 1 April 2024 2.76                             2.76                       

Additions during the year 149.34                          149.34                    

Amounts capitalised during the year (2.76)                             (2.76)                      

Closing Balance as at March 31, 2025 149.34                         149.34                   

Additions during the year 287.00                          287.00                    

Amounts capitalised during the year (149.34)                         (149.34)                   

Closing Balance as at March 31, 2026 287.00                         287.00                   

Capital work-in-progress ageing schedule

Less than 1 year 1-2 years 2-3 years More than 3 years Total

287.00                    -                         -                   -                               287.00              

-                         -                         -                   -                               -                    

Less than 1 year 1-2 years 2-3 years More than 3 years Total

149.34                    -                         -                   -                               149.34              

-                         -                         -                   -                               -                    

Less than 1 year 1-2 years 2-3 years More than 3 years Total

2.76                        -                         -                   -                               2.76                  

-                         -                         -                   -                               -                    

Note:

a) For FY 25-26, the Capital WIP comprises of expenditure incurred for construction of and plant and machinery pertaining to Company of INR 287.00 lakhs and this project is expected to be completed by 31st March 2027

Amount in CWIP for a period of 

Particulars

As at April 01, 2024

Projects in Progress

Projects temporarily suspended

As at March 31, 2025 Amount in CWIP for a period of 

Particulars

Projects in Progress

Projects temporarily suspended

Projects temporarily suspended

As at March 31, 2026 Amount in CWIP for a period of 

Particulars

Projects in Progress

Note 5.3: Intangible Assets

Particulars Website Trade Mark Payroll Software Total

Gross Block

Balance as at April 01, 2024 1.18                             2.10                       17.40                     20.68               

Additions for the year -                               -                         -                         -                   

Disposals (1.18)                             (2.10)                      (17.40)                    (20.68)               

Balance as at March 31, 2025 -                               -                         -                         -                   

Additions for the period -                               -                         2.32 2.32                  

Disposals -                               -                         -                         -                   

Balance as at March 31, 2026 -                               -                         2.32                       2.32                 

Accumulated Depreciation

Balance as at April 01, 2024 1.18                              2.06                        16.31                      19.55               

Charged during the year -                               -                         -                         -                   

Deletion during the year (1.18)                             (2.06)                      (16.31)                    (19.55)               

Balance as at March 31, 2025 -                               -                         -                         -                   

Charged during the period -                               -                         0.38                        0.38                  

Deletion during the period -                               -                         -                         -                   

Balance as at March 31, 2026 -                               -                         0.38                        0.38                 

Net Block

Balance as at April 01, 2024 0.00                               0.04                        1.09                        1.13                  

Balance as at March 31, 2025 -                                -                          -                          -                    

Balance as at March 31, 2026 -                                -                          1.94                        1.94                  

Note 5.4: Intangible Assets under Development

Particulars Software

Balance as at April 01, 2024 -                               

Additions during the year -                               

Amounts capitalised during the year -                               

Closing Balance as at March 31, 2025 -                               

Additions during the year 1.88                              

Amounts capitalised during the year -                               

Closing Balance as at March 31, 2026 1.88                             

Ageing of Intangible Assets under Development

Less than 1 year 1-2 years 2-3 years More than 3 years Total

1.88                        -                         -                   -                               1.88                  

-                         -                         -                   -                               -                    

Less than 1 year 1-2 years 2-3 years More than 3 years Total

-                         -                         -                   -                               -                    

-                         -                         -                   -                               -                    

Less than 1 year 1-2 years 2-3 years More than 3 years Total

-                         -                         -                   -                               -                    

-                         -                         -                   -                               -                    

The Holding Company is developing an Intangible Software Solution to streamline end-to-end services for its farmer segment customers, encompassing farmer onboarding, subsidy management, and the delivery of goods directly to farmers.

Projects in Progress

Projects temporarily suspended

As at April 01, 2024 Amount in Intangible Asset under Development

Particulars

As at March 31, 2025 Amount in Intangible Asset under Development

Particulars

Projects in Progress

Projects temporarily suspended

As at March 31, 2026 Amount in Intangible Asset under Development

Particulars

Projects in Progress

Projects temporarily suspended



R M DRIP AND SPRINKLERS SYSTEMS LIMITED 

CIN L27200MH2004PLC150101 
Registered Address: Gat No. 475, Village Gonde, Taluka Sinnar Nashik 422113 Maharashtra, India 

Corporate Office: Plot No. 22, Bramhanand, Krushnaban Colony, Sadguru Nagar Road, Koshiko Nagar, Nashik-422009, 

Maharashtra, India 

Email Id: cs@rmdrip.com | Website: www.rmdrip.com | Contact #: +91 9226509808 

 

 
 

127 

 

 

 

 

 
 

Note 6: Investments

 As at

 March 31, 2026 

 As at

 March 31, 2025 

 As at

 April 01, 2024 

Investments designated at FVTPL

Shares in Janalaxmi Bank 0.11                                                 0.11                           0.11 

                         0.11                         0.11                           0.11 

Note 7: Other Financial Assets

 As at

 March 31, 2026 

 As at

 March 31, 2025 

 As at

 April 01, 2024 

At Amortised cost

(Unsecured, Considered good)

Bank Deposits 259.51                                          157.72                        334.44 

Deposits with Service Providers 19.57                                              19.57                          21.08 

Deposits with Other 6.17                                                 3.54                          50.89 

                     285.25                     180.83                       406.41 

Note 8: Deferred Tax Asset (Net)

 As at

 March 31, 2026 

 As at

 March 31, 2025 

 As at

 April 01, 2024 

8.86                        8.29                        5.31                          

163.54                     0.57                        2.99                          

172.39                    8.86                        8.29                         

Note 9: Inventories

 As at

 March 31, 2026 

 As at

 March 31, 2025 

 As at

 April 01, 2024 

956.21                     749.83                     339.33                      

-                          -                          56.55                        

2,440.42                  1,197.05                  735.21                      

                  3,396.63                  1,946.88                    1,131.09 

Closing Deferred Tax Asset/(Liabilities)

Particulars

At lower of cost and net realisable value

Particulars

Total

Work in Progress (at cost)

Finished Goods (at cost)

Total

Particulars

Opening Deferred Tax Asset/(Liabilities)

Changes in Deferred Tax during the year

Particulars

Total

Raw material (at cost)

Note 10: Trade Receivables

 As at

 March 31, 2026 

 As at

 March 31, 2025 

 As at

 April 01, 2024 

(i) Trade Receivables considered good - Unsecured 10,102.10                6,030.11                  3,791.49                   

(ii) Trade Receivables considered good - Secured -                          -                          -                           

(iii) Trade Receivables which have significant increase in Credit Risk -                          -                          -                           

(iv) Trade Receivables - credit impaired -                          -                          -                           

Less: Expected Credit Loss (680.00)                   (440.00)                   (440.00)                     

Unbilled Revenue Receivable 4,246.56                  2,498.95                  -                           

13,668.67               8,089.06                 3,351.49                  

Ageing for Trade Receivebales

Less than 6 

months

 6 months - 1 

year 
1-2 years 2-3 years  More than 3 years 

(i) Undisputed Trade receivables — considered good 4,246.56          -                 5,216.82            1,449.00            3,436.28        -                          -                          14,348.67                 

(ii) Undisputed Trade Receivables — which have 

significant increase in credit risk

-                  -                

-                    -                    -                -                          -                          -                           

(iii) Undisputed Trade Receivables — credit impaired -                  -                -                    -                    -                -                          -                          -                           

(iv) Disputed Trade Receivables—considered good -                  -                -                    -                    -                -                          -                          -                           

(v) Disputed Trade Receivables — which have significant 

increase in credit risk

-                  -                

-                    -                    -                -                          -                          -                           

(vi) Disputed Trade Receivables — credit impaired -                  -                -                    -                    -                -                          -                          -                           

Less: Expected Credit Loss -                  -                -                    -                    -                -                          -                          (680.00)                     

Total 4,246.56         -                5,216.82           1,449.00           3,436.28       -                          -                         13,668.67                

Particulars Unbilled Not Due

Outstanding for period from due date of payment as on 31-03-2026

Total

Particulars

Total

Less than 6 

months

 6 months - 1 

year 
1-2 years 2-3 years  More than 3 years 

(i) Undisputed Trade receivables — considered good 2,498.95          -                 2,280.88            3,749.23            -                -                          -                          8,529.06                   

(ii) Undisputed Trade Receivables — which have 

significant increase in credit risk -                  -                -                    -                    -                -                          -                          -                           

(iii) Undisputed Trade Receivables — credit impaired -                  -                -                    -                    -                -                          -                          -                           

(iv) Disputed Trade Receivables—considered good -                  -                -                    -                    -                -                          -                          -                           

(v) Disputed Trade Receivables — which have significant 

increase in credit risk -                  -                -                    -                    -                -                          -                          -                           

(vi) Disputed Trade Receivables — credit impaired -                  -                -                    -                    -                -                          -                          -                           

Less: Expected Credit Loss -                  -                -                    -                    -                -                          -                          (440.00)                     

Total 2,498.95         -                2,280.88           3,749.23           -                -                          -                         8,089.06                  

Total

Particulars Unbilled Not Due

Outstanding for period from due date of payment as on 31-03-2025

Less than 6 

months

 6 months - 1 

year 
1-2 years 2-3 years  More than 3 years 

(i) Undisputed Trade receivables — considered good -                  -                 3,715.66            75.83                 -                -                          -                          3,791.49                   

(ii) Undisputed Trade Receivables — which have 

significant increase in credit risk

-                  -                

-                    -                    -                -                          -                          -                           

(iii) Undisputed Trade Receivables — credit impaired -                  -                -                    -                    -                -                          -                          -                           

(iv) Disputed Trade Receivables—considered good -                  -                -                    -                    -                -                          -                          -                           

(v) Disputed Trade Receivables — which have significant 

increase in credit risk

-                  -                

-                    -                    -                -                          -                          -                           

(vi) Disputed Trade Receivables — credit impaired -                  -                -                    -                    -                -                          -                          -                           

Less: Expected Credit Loss -                  -                -                    -                    -                -                          -                          (440.00)                     

Total -                  -                3,715.66           75.83                -                -                          -                         3,351.49                  

Note 10.1

b) Trade receivables from both government and non-government customers are non-interest bearing. Receivables from non-government customers are generally settled within 30 to 60 days, whereas receivables 

from government customers are generally settled within 30 to 180 days.

a) No trade receivable are due from directors or other officers of the Group either severally or jointly with any other person. Nor any trade receivable are due from firms or private companies respectively in 

which any director is a partner, a director or a member other than those disclosed in the note 37 for related parties details.

Particulars Unbilled Not Due

Outstanding for period from due date of payment as on 01-04-2024

Total
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Note 11: Cash And Cash Equivalents

Particulars
 As at

 March 31, 2026 

 As at

 March 31, 2025 

 As at

 April 01, 2024 

Cash in hand 4.70                       4.28                        2.01                       

Balances with banks

      -   Fixed Deposit with maturity less than 3 months 7.25                       -                         -                         

   -   On Current Account 60.32                     30.29                      52.13                     

Total 72.26                     34.58                     54.14                     

Note 12: Bank Balances other than Cash and Cash Equivalents

Particulars
 As at

 March 31, 2026 

 As at

 March 31, 2025 

 As at

 April 01, 2024 

Fixed Deposits with original maturity more than 3 months and less than 

12 months 
                      21.25                             -                              -   

Total                      21.25                             -                              -   

Note 13: Other Current Financial Assets

Paticulars
 As at

 March 31, 2026 

 As at

 March 31, 2025 

 As at

 April 01, 2024 

At Amortised Cost

(Unsecured, Considered Good)

Accrued Interest on Fixed Deposits 20.01                     73.46                      8.54                       

Subsidy Receiveable -                         64.24                      39.24                     

Employee Advances 0.97                       2.22                        10.94                     

Rent Receievable 1.57                       -                         -                         

Other Receivables 220.87                   28.67                      -                         

Total 243.42                   168.59                   58.72                     

Note 14: Current Tax Asset

Paticulars
 As at

 March 31, 2026 

 As at

 March 31, 2025 

 As at

 April 01, 2024 

Advance Tax -                         -                         -                        

TDS Receivable 4.59                       -                         -                        

Less: Provision for Tax -                         -                         -                        

Total 4.59                       -                         -                        

Note 15: Other Current Assets

Particulars
 As at

 March 31, 2026 

 As at

 March 31, 2025 

 As at

 April 01, 2024 

Advance to Suppliers 21.48                     238.15                    61.44                     

Balances with Revenue Authorities 530.58                   292.42                    133.30                   

Prepaid Expenses 9.94                       6.36                        23.21                     

Other Current Assets 7.06                       1.38                        -                         

Total 569.05                   538.31                   217.94                   
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Note 16: Share Capital

Particulars
 As at

 March 31, 2026 

 As at

 March 31, 2025 

 As at

 April 01, 2024 

Authorised :

31,50,00,000 Ordinary Equity Shares of Rs.1/- each (3,15,00,000 Ordinary 

Equity Shares of Rs.10/- each as at 31.03.2025 & 1,00,00,000 Ordinary 

Equity Shares of Rs. 10/- each as at 01.04.2024 )

3,150.00                                           3,150.00                        1,000.00 

                     3,150.00                        3,150.00                        1,000.00 

Issued, subscribed and fully paid

24,98,00,000 Ordinary Equity Shares of Rs. 1/- each (2,49,80,000 Ordinary 

Equity Shares of Rs.10/- each as at 31.03.2025 & 1,50,79,000 Ordinary 

Equity Shares of Rs.10/- each as at 01.04.2024)

                     2,498.00                        2,498.00                        1,507.90 

Total                      2,498.00                        2,498.00                        1,507.90 

Reconciliation of number of authorised shares:
 As at

 March 31, 2026 

 As at

 March 31, 2025 

 As at

 April 01, 2024 

Face value per share (₹)                              1.00                             10.00                              10.00 

Number of Equity Shares outstanding at the beginning of the reporting period 3,15,00,000               1,00,00,000                1,00,00,000                 

Add: Increase in ordinary shares during the year -                              2,15,00,000                -                                

Add: Increase in ordinary shares due to split of shares 28,35,00,000             -                               -                                

Total 31,50,00,000             3,15,00,000                1,00,00,000                 

Reconciliation of number of paid-up equity share:
 As at

 March 31, 2026 

 As at

 March 31, 2025 

 As at

 April 01, 2024 

Face value per share (₹)                              1.00                             10.00                              10.00 

Number of Equity Shares outstanding at the beginning of the reporting period                 2,49,80,000                  1,50,79,000                      66,90,000 

Add: Equity Shares issued during the year                                  -                                      -                        36,00,000 

Add: Share warrants converted during the year                                  -                       99,01,000                      47,89,000 

Add: Split of shares               22,48,20,000                                    -                                      -   

Number of Equity Shares outstanding at the end of the reporting period               24,98,00,000                  2,49,80,000                   1,50,79,000 

j) A final dividend has been proposed by the Board of Directors is subject to the approval of the shareholders in the ensuing Annual General Meeting for financial year 25-26

During the financial year 2024–25, the mentioned share warrants were fully  converted into Equity Shares of face value ₹10 each at an issue price of ₹20.70 per share (including securities premium of 

₹10.70 per share), pursuant to Board Resolutions dated April 22, 2024 and May 14, 2024; 40,01,000 and 59,00,000 share warrants respectively, aggregating to 99,01,000 share warrants, were converted into 

equity shares.

d) No class of shares have been issued as bonus shares  by the Company during the period of 5 years immediately preceding the current period end.

e) No class of shares have been bought back by the Company during the period of 5 years immediately preceding the current period end.

f) No shares have been issued for consideration other than cash during the five years immediately preceding the Balance Sheet date.

g) There has been no unpaid calls on equity shares nor any shares have been forfeited during any of the immediately preceding financial years.

h) No shares are reserved for issue under options or under any contracts or commitments for the sale of shares/disinvestment as at the Balance Sheet date.

i) Terms of any securities convertible into equity/preference shares issued along with the earliest date of conversion in descending order starting from the farthest such date: Nil

c) During FY 2025–26, pursuant to the Board Resolution dated August 22, 2025, the Company sub-divided its equity shares from a face value of ₹10 each to ₹1 each. Accordingly, each equity share of ₹10 

was split into 10 equity shares of ₹1 each, without any change in the aggregate paid-up share capital.

a) The Company has only one class of equity shares having a par value of Rs. 1/- per share. Each holder of equity shares is entitled to one vote per share. The holders of Equity Shares are entitled to receive 

dividends as declared from time to time. The dividend proposed by the Board of Directors is subject to the approval of the shareholders in the ensuing Annual General Meeting. In the event of liquidation of 

the company, the holders of equity shares will be entitled to receive remaining assets of the company, after distribution of all preferential amounts. The distribution will be in proportion to the number of 

equity shares held by the shareholders.

b) Allotment of Share Warrants & Conversion of Warrants in Equity Shares:

Pursuant to the approval of the Board of Directors at its meeting held on April 29, 2023 and the approval of the members, the Company allotted 1,46,90,000 Share Warrants at an issue price of ₹20.70 per 

warrant (comprising face value of ₹10 and securities premium of ₹10.70 per warrant), each warrant being convertible into one equity share of face value ₹10.
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k) Shareholders holding more than 5% shares in the company:

 No. of shares  %  No. of shares  %  No. of shares  % 

Nivrutti Pandurang Kedar 4,50,40,270               18.03%                      36,85,027 14.75%            27,11,027 17.98%

Hitesh Natwarlal Kawa 74,78,249                  2.99%                      13,38,000 5.36%            14,04,000 9.31%

Kunal Haresh Mehta 2,99,66,183               12.00%                      37,13,000 14.86%                           -   0.00%

Roopal Hitesh Kawa 1,80,23,503               7.22%                      22,20,000 8.89%               8,00,000 5.31%

Smita Haresh Mehta 98,69,797                  3.95%                      13,04,000 5.22%                           -   0.00%

l) Shareholding of Promoters:

As at March 31, 2026:

Promoter Name  No. of Shares  % of Total Shares 
 % Change during the 

year 

Nivrutti Pandurang Kedar 4,50,40,270               18.03% 3.28%

Surekha Nivrutti Kedar 24,41,040                  0.98% 0.00%

Total 4,74,81,310               19.01% 3.28%

As at March 31, 2025:

Promoter Name  No. of Shares  % of Total Shares 
 % Change during the 

year 

Nivrutti Pandurang Kedar 36,85,027                  14.75% -3.23%

Surekha Nivrutti Kedar 2,44,104                    0.98% -0.64%

Total 39,29,131                  15.73% -3.87%

As at April 01, 2024:

Promoter Name  No. of Shares  % of Total Shares 
 % Change during the 

year 

 Nivrutti Pandurang Kedar                    27,11,027 17.98% 22.54%

 Surekha Nivrutti Kedar                      2,44,104 1.62% 2.03%

 Total                    29,55,131 19.60% 24.57%

Particulars  As at

 March 31, 2026 

 As at

 March 31, 2025 

 As at

 April 01, 2024 

Note 17: Other Equity

 As at

 March 31, 2026 

 As at

 March 31, 2025 

 As at

 April 01, 2024 

2,733.10                 2,733.10                 1,673.69                 

5,834.35                 2,465.06                 66.71                     

8.04                       2.85                       -                         

Gain on Bargain Purchase 24.82                     -                         -                         

-                         -                         512.38                    

8,600.30                 5,201.01                 2,252.78                 

Nature and Purpose of Reserves:

Gain on Bargain Purchase: 

This represents the excess of fair value of net assets acquired over purchase consideration transferred pursuant to business combination, in accordance with Ind AS 103 - Business Combinations.

Note 18: Non Controlling Interest

 As at

 March 31, 2026 

 As at

 March 31, 2025 

 As at

 April 01, 2024 

227.27                    -                         -                         

155.36                    219.63                    -                         

Less: On Account of Derecognition (227.27)                  -                         

(2.46)                      7.64                       -                         

152.90                    227.27                    -                         

Opening Balance

Add: On Account of Acquisition of Tuljai Agro Chemicals Private Limited

Less: Share of Profit

Total

Total

Retained Earnings:

Retained Earnings are the profit/(loss) that the company has earned/incurred till date, less any transfers to general reserve, dividends or other distributions paid to shareholders. 

Securities Premium:  

Where a company issues shares at a premium, whether for cash or otherwise, a sum equal to the aggregate amount of the premium received on those shares is transferred to “Securities Premium Account” and 

the utilisation thereof is in accordance with the provisions of Section 52 of the Companies Act, 2013.

Other Comprehensive Income:

This reserve represents the cumulative gains or losses arising from remeasurement of the defined benefit obligation relating to gratuity, as per the requirements of Ind AS 19 – Employee Benefits and effect on 

Particulars

Particulars

Securities Premium

Retained Earnings

Money Received Against Share Warrants: This reserves represents amounts received from investors towards share warrants issued, held as equity until conversion into equity shares upon exercise of the 

Money received against Share Warrants

Other Comprehensive Income

Note 19: Borrowings

 As at

 March 31, 2026 

 As at

 March 31, 2025 

 As at

 April 01, 2024 

875.76                    585.37                    -                         

108.40                    86.52                     -                         

984.16                    671.89                    -                         

Unsecured Loan:

a) Intercorporate Deposits 2,778.14                 1,066.47                 -                         

b) Loan from Directors* 21.00                     -                         16.14                     

c) Loan from Others 26.49                     26.49                     53.49                     

2,825.63                 1,092.96                 69.63                     

Less: Current Maturities of Long Term Borrowings 201.62                    148.56                    -                         

3,608.16                 1,616.29                 69.63                     

* Refer Note No. 37  for detailed information

Secured Loans (from Bank & Financial Institution):

a) Term Loan

b) Vehicle Loan

Total

Particulars
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Term Loan from SIDBI (Small Industries Development Bank of India):

Vehicle Loan:

 i) Secured vehicle loan from State Bank of India, repayable within 36 instalments at 11.34% per annum.

 ii) Secured vehicle loan from Kotak Mahindra Bank, repayable within 36 instalments at 11.34% per annum

 iii) Secured vehicle loan from BMW India Financial Services (Loan - 1), repayable within 48 instalments at 9.25% per annum.

 iv) Secured vehicle loan from BMW India Financial Services (Loan - 2), repayable within 48 instalments at 8.99% per annum.

 v) Secured vehicle loan from Tata Motors Finance Limited, repayable within 36 instalments at 10.25% per annum.

Inter Corporate Deposits:

Inter-corporate deposits availed from various body corporates carry interest rates ranging from 9% to 12% and have a tenure ranging from 3 to 5 years. The deposits have been availed for business purposes.

Note 20: Long Term Financial Liabilities

 As at

 March 31, 2026 

 As at

 March 31, 2025 

 As at

 April 01, 2024 

154.16                    220.17                    182.00                    

154.16                    220.17                    182.00                    

Note 21: Provisions

 As at

 March 31, 2026 

 As at

 March 31, 2025 

 As at

 April 01, 2024 

31.02                     21.84                     14.71                     

53.61                     33.47                     14.98                     

0.56                       0.41                       1.50                       

20.31                     10.85                     6.14                       

212.80                    209.22                    549.88                    

4.68                       4.45                       -                         

322.99                    280.24                    587.20                    

* Refer Note No. 44 for Disclosure on IND AS 19

Note 22: Short Term Borrowings

 As at

 March 31, 2026 

 As at

 March 31, 2025 

 As at

 April 01, 2024 

Secured Loan:

Cash Credit Facility 1,550.89                 787.66                    510.60                    

Other Borrowings -                         87.32                     -                         

Current maturities of long term borrowings 201.62                    148.56                    -                         

1,752.51                 1,023.54                 510.60                    

Note 23: Trade Payables

 As at

 March 31, 2026 

As at 

31.03.2025

As at

 April 01, 2024

24.42                     47.24                     105.69                    

2,915.27                 1,242.47                 1,076.81                 

2,939.70                 1,289.70                 1,182.51                 

Particulars

Security Deposits from Dealers

Provision for Expenses

Provision for CSR Expense

Total

Current

Non Current

Provision for Gratuity - Long term*

Provision for Warranty - Long term

iv) The Company has availed a Term Loan - IV amounting to ₹321.25 lakhs, bearing interest at 8.25%, secured by hypothecation of the plant & machinery, equipment, tools, spares, accessories and along 

with collateral securities of fixed deposits with SIDBI & backed by Personal Guarantee of Directors of the Company.

Total outstanding dues of creditors other than micro and small enterprises

Particulars

Total

Total outstanding dues of micro and small enterprises*

Total

Particulars

i) The Company has availed a Term Loan - I amounting to ₹397.04 lakhs, bearing interest at 8.40%, secured by hypothecation of the plant & machinery, equipment, tools, spares, accessories and along with 

collateral securities of fixed deposits with SIDBI & backed by Personal Guarantee of Directors of the Company

ii) The Company has availed a Term Loan - II amounting to ₹130.98 lakhs, bearing interest at 8.45%, secured by hypothecation of the plant & machinery, equipment, tools, spares, accessories and along with 

collateral securities fixed deposits with SIDBI & backed by Personal Guarantee of Directors of the Company. 

iii) The Company has availed a Term Loan - III amounting to ₹97.38 lakhs, bearing interest at 8.50%, secured by hypothecation of the plant & machinery, equipment, tools, spares, accessories and along with 

collateral securities of fixed deposits with SIDBI & backed by Personal Guarantee of Directors of the Company.

Cash credit facility from State Bank of India bearing interest at 9.15% per annum, secured by hypothecation of present and future inventory including stock in progress, finished goods, paid inventory, packing 

materials and book debts, together with a charge over the entire plant and machinery of the Company.

Total

Particulars

Provision for Gratuity - Short Term*

Provision for Warranty - Short term
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* The above information has been determined to the extent such parties could be identified on the basis of the information available with the Company regarding the status its suppliers.

 Less than 1 year  1-2 years  2-3 years More than 3 years 

(i) Total outstanding dues of micro, and small  enterprises -            24.42                       -                           -                         -                         24.42                     

(ii) Total outstanding dues of creditors other than micro and small enterprises
-            2,893.74                   21.53                       -                         -                         2,915.27                 

(iii) Disputed dues of micro and small  enterprises -            -                           -                           -                         -                         -                         

(iv) Disputed dues of creditors other than micro and small  enterprises -            -                           -                           -                         -                         -                         

Total -            2,918.16                   21.53                       -                         -                         2,939.70                 

 Less than 1 year  1-2 years  2-3 years More than 3 years 

(i) Total outstanding dues of micro, and small  enterprises -            47.24                       -                           -                         -                         47.24                     

(ii) Total outstanding dues of creditors other than micro and small enterprises
-            1,229.36                   13.11                       -                         -                         1,242.47                 

(iii) Disputed dues of micro and small  enterprises -            -                           -                           -                         -                         -                         

(iv) Disputed dues of creditors other than micro and small  enterprises -            -                           -                           -                         -                         -                         

Total -            1,276.59                   13.11                       -                         -                         1,289.70                 

 Less than 1 year  1-2 years  2-3 years More than 3 years 

(i) Total outstanding dues of micro, and small  enterprises -            105.69                     -                           -                         -                         105.69                    

(ii) Total outstanding dues of creditors other than micro and small enterprises
-            1,076.81                   -                           -                         -                         1,076.81                 

(iii) Disputed dues of micro and small  enterprises -            -                           -                           -                         -                         -                         

(iv) Disputed dues of creditors other than micro and small  enterprises -            -                           -                           -                         -                         -                         

Total -            1,182.50                   -                           -                         -                         1,182.51                 

There are no unbilled trade payables, hence the same are not disclosed in the ageing schedule.

 As at

 March 31, 2026 

 As at 

31.03.2025 

 As at

 April 01, 2024 

Principal amount 24.42                     47.24                     105.69                    

Interest amount -                         -                         -                         

Total 24.42                     47.24                     105.69                    

                           -                              -                              -   

                           -                              -                              -   

                           -                              -                              -   

                           -                              -                              -   

Total                            -                              -                              -   

(c) The amount of interest due and payable for the period of delay in making payment (which have been paid but beyond the appointed day 

during the year) but without adding the interest specified under the MSMED Act.

(d) The amount of interest accrued and remaining unpaid at the end of each accounting year.

(e) The amount of further interest remaining due and payable even in the succeeding years, until such date when the interest dues above are 

actually paid to the small enterprise, for the purpose of disallowance of a deductible expenditure under section 23 of the MSMED Act.

Total

Particulars

(a) Amount remaining unpaid to any MSME supplier at the end of each accounting year:

(b) The amount of interest paid by the buyer in terms of section 16 of the MSMED Act, along with the amount of the payment made to the 

supplier beyond the appointed day during each accounting year.

Particulars  Not due 
 Outstanding for following periods from due date of payment as on 01-04-2024 

Total

Particulars  Not due 
 Outstanding for following periods from due date of payment as on 31-03-2025 

Total

Particulars  Not due 
 Outstanding for following periods from due date of payment as on 31-03-2026 

Note 24: Other Financial Liabilities

Particulars
 As at

 March 31, 2026 

 As at

 March 31, 2025 

 As at

 April 01, 2024 

Salary and Wages Payable 39.68                    40.35                      18.62                       

Other Payables 6.62                      43.54                      4.63                         

Total 46.30                    83.89                      23.24                       

Note 25: Current Tax (Assets)/Liabilities

Particulars
 As at

 March 31, 2026 

 As at

 March 31, 2025 

 As at

 April 01, 2024 

Provision for Tax 1,326.84              815.55                    175.49                    

Less: Advance Tax & Refund Due -                        (220.00)                   (125.00)                   

Less: TDS Recoverable (461.65)                (21.19)                     (2.67)                       

Less: TCS Recoverable -                        -                          (0.08)                       

Total 865.19                  574.36                    47.74                       

Note 26 : Other Current Liabilities

Particulars
As at

 March 31, 2026

As at

 March 31, 2025

As at

 April 01, 2024

Statutory dues payable 18.54                    14.91                      11.32                       

Other Current Liabilities 1.17                      -                          1.04                         

Total 19.71                    14.91                      12.36                       
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Note 27: Revenue from Operations

Particulars
 For the period ended 

March 31, 2026 

 For the period ended March 

31, 2025 

Sale from Manufacturing Products 16,006.07                               11,875.52                                  

Sale from Traded Prodcuts 3,672.32                                  1,220.37                                     

Sale from Services 59.85                                       -                                              

Total 19,738.25                               13,095.89                                  

Disclosure pursuant to Ind AS 115 - Revenue from Contracts with Customers:

Disaggregation of revenue from contracts with customers recognised in the statement of  profit & loss:

Particluars
 For the period ended 

March 31, 2026 

 For the period ended March 

31, 2025 

Sale from Manufacturing Products 16,035.67                               11,898.72                                  

Less: Warranty Expenses (29.60)                                      (23.20)                                         

Net Sale from Manufacturing Products 16,006.07                               11,875.52                                  

Add: Sale from Traded Goods 3,672.32                                  1,220.37                                     

Add: Sale from Services 59.85                                       -                                              

Total 19,738.25                               13,095.89                                  

Income based on timing of recognition: 

Particluars
 For the period ended 

March 31, 2026 

 For the period ended March 

31, 2025 

Income recognition at a point in time 19,738.25                               13,095.89                                  

Income recognition over period of time -                                           -                                              

Total 19,738.25                               13,095.89                                  

Movement in Unbilled Revenue during the year:

Particluars
For the period ended 

March 31, 2026

For the period ended March 

31, 2025

Opening Balance 2,498.95                                  -                                              

Add: Unbilled revenue recognized during the year 4,246.56                                  2,498.95                                     

Less: Billed during the year (2,498.95)                                -                                              

Closing Balance 4,246.56                                  2,498.95                                     

Note 28: Other Income

Particulars
 For the period ended 

March 31, 2026 

 For the period ended March 

31, 2025 

Interest Income on Deposits 17.22                                       32.92                                          

Balances Written Back 19.95                                       14.26                                          

Income from Subsidy Received 51.52                                       25.76                                          

Installation Income 10.15                                       -                                              

Interest on Loan -                                           -                                              

Rental Income -                                           -                                              

Interest Income against Late Receipt 87.29                                       -                                              

Other Miscellaneous Income 0.49                                         -                                              

Total 186.62                                     72.94                                          

Note 29: Cost of Material Consumed

Particulars
 For the period ended 

March 31, 2026 

 For the period ended March 

31, 2025 

Opening Stock of Raw Materials, Stores and Spares 749.83                                     383.09                                        

Purchases of Material and Consumables 12,323.65                               8,289.57                                     

13,073.49                               8,672.66                                     

Less: Closing Stock of Raw Materials, Stores and Spares 910.68                                     749.83                                        

Total 12,162.81                               7,922.82                                     
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Note 30: Changes in Inventory of Work In Progress and Finished Goods

Particulars
 For the period ended 

March 31, 2026 

 For the period ended March 

31, 2025 

Opening Stock

Finished Goods 1,198.55                                  735.21                                        

Work in progress -                                           56.55                                          

1,198.55                                  791.76                                        

Less: Closing Stock

Finished Goods 2,440.42                                  1,197.05                                     

Work in progress -                                           -                                              

2,440.42                                  1,197.05                                     

Total (1,241.87)                                (405.28)                                      

Note 31: Employee Benefits

Particulars
 For the period ended 

March 31, 2026 

 For the period ended March 

31, 2025 

Salary and Wages (including Bonus & Contribution to Provident fund and ESIC)                                       603.30                                          434.17 

Director Remuneration (Refer Related Party Transactions - Note 37)                                         42.00                                            59.49 

Gratuity Expense                                         13.49                                              9.79 

Staff welfare expenses                                         36.55                                            59.92 

Total                                       695.34                                          563.37 

Note 32: Finance Cost 

Particulars
 For the period ended 

March 31, 2026 

 For the period ended March 

31, 2025 

Interest on Term Loan, Cash Credit and Overdraft                                       107.04                                            58.40 

Interest on Vehicle Loan                                         10.40                                              5.26 

Interest on Inter-Corporate Deposits                                       194.86                                            68.72 

Bank Charges                                           0.01                                            42.28 

Total                                       312.30                                          174.66 

Note 33: Depreciaiton and Amortization

Particulars
 For the period ended 

March 31, 2026 

 For the period ended March 

31, 2025 

Depreciation expense                                       352.27                                          251.62 

Amortization expense                                           0.38                                                   -   

Total                                       352.65                                          251.62 

Note 34: Other Expenses

Particulars
 For the period ended 

March 31, 2026 

 For the period ended March 

31, 2025 

Transportation Expenses 749.61                                     506.12                                        

Power & Fuel 724.38                                     587.28                                        

Rent 13.62                                       5.57                                            

Insurance Expenses 19.13                                       -                                              

Repairs & Maintainance 77.55                                       48.62                                          

Rates & Taxes 8.78                                         0.90                                            

Professional Fees 30.42                                       7.72                                            

Audit Fees ( Refer Note 34.1 below) 13.60                                       4.30                                            

Office & Administrative Expenses 0.04                                         4.36                                            

Advertisement & Marketing Expenses 538.20                                     184.34                                        

Balances Written Off 253.40                                     0.41                                            

Corporate Social Responsibility Expense (Refer Note 34.2 below) 26.24                                       4.45                                            

Expected Credit Loss 240.00                                     -                                              

Loss on Derecognition of Subsidiary 7.70                                         -                                              

Other Miscellaneous Expenses 179.27                                     75.19                                          

Total 2,881.92                                  1,429.26                                     

Note 34.1: Audit Fees and Other Services

Particulars
 For the period ended 

March 31, 2026 

 For the period ended March 

31, 2025 

Audit Fees 11.75                                       3.50                                            

Other Services 1.85                                         0.80                                            

Total 13.60                                       4.30                                            

Note 34.2: Details of Corporate Social Responsibility (CSR)

Particulars
 For the year ended March 

31, 2026 

 For the year ended March 

31, 2025 

Amount required to be spent by the Holding Company during the year 26.24                                       4.45                                            

Amount spent during the year for current year obilgation 21.56                                       -                                              

Amount spent during the year for previous obligation 4.45                                         -                                              

Shortfall at the end of the year 4.68                                         4.45                                            

Amount transfer to Unspent Account in subsequent year 4.68                                         4.45                                            

Amount considred in Profit and Loss statement 26.24                                       4.45                                            
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Note 35: Tax Effects

Particulars
For the period ended 

March 31, 2026

For the period ended 

March 31, 2025

Current tax 1,318.70                        815.52                                 

Short/ (Excess) Provision for Earlier Years 115.06                           11.44                                   

Deferred tax (163.54)                        (0.57)                                   

Total Tax Expense 1,270.22                       826.39                                

Effective Tax Rate 26.68% 25.57%

A reconciliation of the income tax provision to the amount computed by 

applying the statutory income tax rate to the profit / (loss) before income taxes 

is as below:

For the period ended 

March 31, 2026

 For the period ended 

March 31, 2025 

Profit/ (loss) before Income Tax                         4,761.72                              3,232.38 

Profit before tax as per Audited Financials                         4,761.72                              3,232.38 

Effects of Temprary (Allowance)/Disallowance                            451.41                                      3.35 

Effects of Permanent (Allowance)/Disallowance 26.24 4.45

Net Taxable Income                         5,239.37                              3,240.19 

Applicable income tax rate 25.17% 25.17%

Current Tax Expense/(Credit)                         1,318.70                                  815.52 

Total Current Tax                         1,318.70                                  815.52 

Short/ (Excess) Provision for Earlier Years                            115.06                                    11.44 

Deferred tax                          (163.54)                                    (0.57)

Effective tax                         1,270.22                                  826.39 

Note 36: Earnings per share

Particulars
For the period ended 

March 31, 2026

For the period ended 

March 31, 2025

Earnings per share has been computed as under

(a) Profit for the year/period 3,499.15                       2,401.20                            

(b) Weighted average number of Ordinary shares outstanding for the purpose 2,498.00                       2,498.00                            

of basic earnings per share

(c) Effect of potential Equity shares on conversion of outstanding share warrants -                                -                                      

(d) Weighted average number of equity shares in computing diluted 

earnings per share [(b) + (c)] 2,498.00                       2,498.00                            

(e) Earnings per share on profit for the year/period

(Face Value Rs. 1 per share) –

-Basic (a/b) 1.40                              0.96                                    

-Diluted (a/d) 1.40                              0.96                                    

Notes:

a) The impact of the share split during FY 2025-26 has been retrospectively considered in the calculation of the Basic and Diluted EPS for 

FY 2024-25.

b) Pursuant to the Board Resolution dated February 28, 2026, the Company announced a bonus issue in the ratio of 5:7, which was issued in 

April 2026. Accordingly, the impact of the bonus issue has not been considered while calculating the EPS.
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Note 37: Related Party Disclosures

(A) Name of Related Parties & their relationship:

a) Subsidiary Company:

Sr No. Companies

1 Tuljai Agro Chemicals Private Limited

2 Brahmanand Pipes Private Limited

b) Other Related Parties: 

Sr. No. Description of Relationship Details of Entities/Related PartiesDesignation/Relationship

1  Key Management Personnel: Nivrutti Kedar Managing Director (ceased w.e.f 29/01/2026), 

Non-Executive Non-Independent Director (w.e.f. 30/01/2026)

Atharva Kedar Managing Director (w.e.f 30/01/2026)

Non-Executive Non-Independent Director (upto 29/01/2026)

Tushar Belangoankar Chief Financial Officer (ceased w.e.f 06/03/2025)

Kiran Chavan Chief Financial Officer (w.e.f 07/04/2025)

Gracy Kale Company Secretary (w.e.f 21/09/2024)

Anita Pagare Company Secretary (ceased w.e.f 20/09/2024)

2 Other Director as per Companies Act, 2013: Somanth Date Non-Executive Independent Director

Mayur Bhatt Independent Director

Neha Karekar Independent Director

Hiren Makwana Independent Director

Kavita Pandare Independent Director (ceased w.e.f  29/10/2026)

3 Indo Globle Fresh Fruit Services Managing Director is a Partner

Shree Balaji Builders & Developers Managing Director is a Partner

Shree Bramhanand Enterprises Managing Director is a Partner

Atharva Developers Managing Director is a Proprietor

Akash Chavan Relative of KMP

Enterprise over which KMP or Director / 

Relatives of KMP or Director exercise 

significant influence through controlling 

(B) Details of transactions with related parties for the period ended in the ordinary course of business:

Sr No. Nature of Transaction

 For the year 

ended 

March 31, 2026 

 For the year 

ended 

March 31, 2025 

1 Key Management Personnel(KMP) & Relative of KMPs:

Atharva Nivrutti Kedar Director's remuneration 12.00                      59.49                      

Atharva Nivrutti Kedar Director's remuneration- Technical Fees 8.40                        -                          

Atharva Nivrutti Kedar Reimbursement 1.16                        9.71                        

Atharva Nivrutti Kedar Director Sitting Fees 0.60                        -                          

Atharva Nivrutti Kedar Investment Sold 13.00                      

Nivrutti Pandurang Kedar Borrowing 20.00                      -                          

Nivrutti Pandurang Kedar Director's remuneration 30.00                      -                          

Nivrutti Pandurang Kedar Director Sitting Fees 0.60                        -                          

Kiran Chavan Salary 8.36                        -                          

Tushar Belangoankar Salary -                          8.31                        

Gracy Kale Salary 2.52                        1.33                        

Anita Pagare Salary -                          2.92                        

Akash Chavan Salary 0.38                        -                          

2 Other Director as per Companies Act, 2013:

Somanth Date Reimbursement -                          1.28                        

Somanth Date Director Sitting Fees 0.60                        -                          

Mayur Bhatt Director Sitting Fees 0.60                        -                          

Neha Karekar Director Sitting Fees 0.10                        -                          

Hiren Makwana Director Sitting Fees 0.60                        -                          

Kavita Pandare Director Sitting Fees 0.50                        -                          

3

Sales -                          5.62                        

Sales -                          0.32                        

Sales 1.30                        22.38                      Atharva Developers

(Rs. In lakhs)

Particulars

Enterprise over which KMP or Director / Relatives of KMP or Director exercise 

significant influence through controlling interest:

Shree Balaji Builders & Developers

Shree Bramhanand Enterprises
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(C) Details of Closing Balances with related parties for the year ended in the ordinary course of business:

Sr No. Nature of Transaction
 As at

 March 31, 2026 

 As at

 March 31, 2025 

1 Key Management Personnel:

Atharva Nivrutti Kedar Sitting Fees Payable 0.34                        -                          

Atharva Nivrutti Kedar Advance Given for reimbursement -                          1.90                        

Nivrutti Pandurang Kedar Remuneration Payable 6.39                        34.00                      

Nivrutti Pandurang Kedar Borrowing 20.00                      -                          

Kiran Chavan Salary Payable 0.68                        -                          

Salary Payable -                          0.55                        

Salary Payable 0.21                        0.21                        

Salary Payable -                          -                          

2

Advance Given for reimbursement 0.18                        0.18                        

Somnath Date Sitting Fees Payable 0.54                        -                          

Mayur Bhatt Sitting Fees Payable 0.14                        -                          

Neha Karekar Sitting Fees Payable 0.09                        -                          

Hiren Makwana Sitting Fees Payable 0.14                        -                          

Kavita Pandare Sitting Fees Payable 0.05                        -                          

3

Trade Receivable 0.77                        0.77                        

Trade Receivable -                          4.12                        

Trade Receivable 0.32                        0.32                        

Trade Receivable 17.38                      19.88                      

Shree Balaji Builders & Developers

Shree Bramhanand Enterprises

Atharva Developers

Somnath Date

Enterprise over which KMP or Director / Relatives of KMP or Director exercise 

Indo Globle Fresh Fruit Services

Other Director as per Companies Act, 2013:

(Rs. In lakhs)

Particulars

Tushar Belangoankar

Gracy Kale

Anita Pagare

38 Fair value measurements

Financial instruments by category:

The carrying value and fair value of financial instruments by categories as at March 31, 2026:

FVTPL FVTOCI Amortised Cost Total

Financial assets 

Investments                                0.11                               -                                   -                                         0.11 

Trade receivables                                   -                                 -                        13,668.67                               13,668.67 

Cash and cash equivalents                                   -                                 -                              72.26                                      72.26 

Bank balances other than above                                   -                                 -                              21.25                                      21.25 

Other financial assets                                   -                                 -                            528.67                                    528.67 

Total financial assets                                0.11                               -                        14,290.85                               14,290.96 

Financial liabilities 

Borrowings                                   -                                 -                         5,360.68                                 5,360.68 

Trade payables                                   -                                 -                         2,939.70                                 2,939.70 

Other financial liabilities                                   -                                 -                            200.46                                    200.46 

Total financial liabilities                                   -                                 -                         8,500.83                                 8,500.83 

The carrying value and fair value of financial instruments by categories as at March 31, 2025:

FVTPL FVTOCI Amortised Cost Total

Financial assets 

Investments                                0.11                               -                                   -                                         0.11 

Trade receivables                                   -                                 -                         8,089.06                                 8,089.06 

Cash and cash equivalents                                   -                                 -                              34.58                                      34.58 

Bank balances other than above                                   -                                 -                                   -                                             -   

Other financial assets                                   -                                 -                            349.42                                    349.42 

Total financial assets                                0.11                               -                         8,473.06                                 8,473.17 

Financial liabilities 

Borrowings                       2,639.82                                 2,639.82 

Trade payables                       1,289.70                                 1,289.70 

Other financial liabilities                          304.06                                    304.06 

Total financial liabilities                                   -                                 -                         4,233.59                                 4,233.59 

The carrying value and fair value of financial instruments by categories as at April 01, 2024:

FVTPL FVTOCI Amortised Cost Total

Financial assets 

Investments                                0.11                               -                                   -                                         0.11 

Trade receivables                                   -                                 -                         3,351.49                                 3,351.49 

Cash and cash equivalents                                   -                                 -                              54.14                                      54.14 

Bank balances other than above                                   -                                 -                                   -                                             -   

Other financial assets                                   -                                 -                            465.13                                    465.13 

Total financial assets                                0.11                               -                         3,870.76                                 3,870.87 

Financial liabilities 

Borrowings                                   -                                 -                            580.23                                    580.23 

Trade payables                                   -                                 -                         1,182.50                                 1,182.50 

Other financial liabilities                                   -                                 -                            205.25                                    205.25 

Total financial liabilities                                   -                                 -                         1,967.97                                 1,967.97 

(i)Fair Value Hierarchy

Level 1: Level 1 hierarchy includes financial instruments measured using quoted prices.

Level 2: Inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either directly or indirectly.

Level 3: If one or more of the significant inputs is not based on observable market data, the instrument is included in level 3.

Financial assets and financial liabilities measured at fair value in the balance sheet are categorised into three levels of fair value hierarchy. The three levels are defined based on the observability 

of significant inputs to the measurement, as follows:
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The carrying value and fair value of financial instruments by categories as at March 31, 2026:

Carrying Amount  Level 1  Level 2  Level 3 

Financial assets 

Investments                                0.11                               -                                   -                                         0.11 

Total financial assets                                0.11                               -                                   -                                         0.11 

The carrying value and fair value of financial instruments by categories as at March 31, 2025:

Carrying Amount  Level 1  Level 2  Level 3 

Financial assets 

Investments                                0.11                               -                                   -                                         0.11 

Total financial assets                                0.11                               -                                   -                                         0.11 

The carrying value and fair value of financial instruments by categories as at April 01, 2024:

Carrying Amount  Level 1  Level 2  Level 3 

Financial assets 

Investments                                0.11                               -                                   -                                         0.11 

Total financial assets                                0.11                               -                                   -                                         0.11 

Fair value of financial assets and liabilities measured at amortized cost

As at March 31, 2026, March, 31 2025 and March, 31 2024, the fair value of cash and bank balances, trade receivables,  other current financial assets,  borrowing, trade payables and other 

current financial liabilities approximate their carrying amount largely due to the short term nature of these instruments.

39 Financial risk management

a) Credit Risk

Trade receivables:

The ageing of Trade receivables is as follows (Excluding of Excepted Credit loss)

As at

 March 31, 2026

As at

 March 31, 2025

As at

 April 01, 2024

                    9,463.38                       4,779.83                                 3,715.66 

                    4,885.28                       3,749.23                                      75.83 

                  14,348.67                       8,529.06                                 3,791.49 

Movement in the expected credit loss allowance of Trade Receivables

Particular 
As at

 March 31, 2026

As at

 March 31, 2025

As at

 April 01, 2024

Opening Balance                        440.00                          440.00 440.00                                  

Add: Provision during the year                        240.00                                 -   -                                        

                       680.00                          440.00                                    440.00 Closing Balance 

Total

The Group is exposed primarily to fluctuations in credit, liquidity and market risks, which may adversely impact the fair value of its financial instruments. The Group has a risk management 

policy which covers risks associated with the financial assets and financial liabilities. Group's overall risk management focuses on the unpredictability of financial markets and seeks to minimize 

potential adverse effects on the financial performance of the Group.

Particular 

Upto 6 months

More than 6 months

Trade receivables are non-interest-bearing. An impairment assessment is performed separately for Government and Non-Government trade receivables. For Non-Government trade receivables, 

The Group applies the expected credit loss (“ECL”) model for measurement and recognition of impairment loss on trade receivables. For this purpose, the Group follows a “simplified approach” 

for recognition of impairment loss allowance on the trade receivable balances. As a practical expedient, the Group uses a provision matrix to determine impairment loss allowance on portfolio of 

its trade receivables. The provision matrix is based on its historically observed default rates over the expected life of the trade receivables and is adjusted for forwardlooking estimates. Further, 

need for incremental provisions have been evaluated on a case to case basis considering forward-looking information based on the financial health of a customer if available, litigations/disputes 

etc.For trade receivables from Government entities, there is a minimal risk of expected credit loss. Accordingly, no separate provision has been recognised.

The Group considers the probability of default upon initial recognition of asset and whether there has been a significant increase in credit risk on an ongoing basis throughout each reporting 

period. To assess whether there is a significant increase in credit risk the Group compares the risk of a default occurring on the asset as at the reporting date with the risk of default as at the date 

of initial recognition.

Credit risk arises from the possibility that counter party may not be able to settle their obligations as agreed. To manage this, the Group periodically assesses the financial reliability of customers, 

taking into account the financial condition, current economic trends, and analysis of historical bad debts and ageing of accounts receivable. Individual risk limits are set accordingly.

The Group's principal financial liabilities comprises of borrowings, trade and other payables. The main purpose of these financial liabilities is to finance the group's operations. The group's 

principal financial assets include trade and other receivables, investments and cash and cash equivalents and bank balances other than cash & cash equivalents that are derived directly from its 

operations.

b) Market Risk:

Foreign Currency Risk

Interest Rate Risk

The exposure of the Group’s borrowing to interest rate changes at the end of the reporting period are as follows:-

 As at

 March 31, 2026 

 As at

 March 31, 2025 

 As at

 April 01, 2024 

Long Term Loan* -                            -                              -                                        

Short Term Loan (excluding current maturity of long term borrowings) 1,550.89                    874.98                         510.60                                  

1,550.89                    874.98                         510.60                                   

*Long-term loans comprise vehicle loans and inter-corporate deposits, both of which are fixed-rate borrowings

Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes in market prices. Market risk comprises three types of risk: currency risk 

, interest rate risk, and commodity price risk.

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market interest rates. We are exposed to interest rate risk because 

funds are borrowed at floating interest rates. Interest rate risk is measured by using the cash flow sensitivity for changes in variable interest rate, projected debt servicing capability and view on 

future interest rate. Our borrowings are denominated in Indian Rupees with a mix of fixed and floating rates of interest.

Foreign currency risk is the risk that the fair value or future cash flows of an exposure will fluctuate because of changes in foreign exchange rates. The Group’s exposure to the risk of changes in 

foreign exchange rates relates primarily to the Trade Receivables

Particulars

Total
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Impact on Interest Expenses for the year on 1% change in Interest rate

 As at

 March 31, 2026 

 As at

 March 31, 2025 

 As at

 April 01, 2024 

15.51                         8.75                             5.11                                      

15.51                         8.75                             5.11                                      

Commodity Price Risk

5% increase and decrease in the commodity price will have the following impact on profit/(loss) before tax:

For the period ended 

March 31, 2026

For the period ended March 

31, 2025

Sale of goods                          986.91                                    654.79 

Purchase of Raw Material and other Direct expenses                          546.05                                    375.88 

                        (986.91)                                  (654.79)

                        (546.05)                                  (375.88)

c) Liquidity Risk

Particulars Less than one year 1 to 5 years More than 5 years Total

As at March 31, 2026

Borrowings 1,752.51                        3,608.16                    -                              5,360.68                                

Trade payables 2,939.70                        -                            -                              2,939.70                                

Other financial liabilities 200.46                           -                            -                              200.46                                  

4,892.67                        3,608.16                    -                              8,500.83                                

As at March 31, 2025

Borrowings 1,023.54                        1,616.29                    -                              2,639.82                                

Trade payables 1,289.70                        -                            -                              1,289.70                                

Other financial liabilities 304.06                           -                            -                              304.06                                  

2,617.30                        1,616.29                    -                              4,233.59                                

As at April 01, 2024

Borrowings 510.60                           69.63                        -                              580.23                                  

Trade payables 1,182.50                        -                            -                              1,182.50                                

Other financial liabilities 205.25                           -                            -                              205.25                                  

1,898.35                        69.63                        -                              1,967.97                                

40 Capital Management

 As at

 March 31, 2026 

 As at

 March 31, 2025 

 As at

 April 01, 2024 

5,360.68                    2,639.82                      580.23                                   

72.26                        34.58                           54.14                                    

5,288.41                    2,605.25                      526.09                                   

2,498.00                    2,498.00                      1,507.90                                

8,753.21                    5,428.28                      2,252.78                                

11,251.21                  7,926.28                      3,760.68                                

0.47                          0.33                            0.14                                      

41 Contingent liabilities and Commitments

 As at

 March 31, 2026 

 As at

 March 31, 2025 

Indirect Tax matters (Refer Note 41.1) 324.05                       15.33                           

Bank guarantee issued (Refer Note 41.2) 133.00                       156.27                         

Increased by 5%

Decrease by 5%

Impact on profit/(loss) before tax:

Total

Purchase of Raw Material and other Direct expenses

Particulars

Particulars

Debt

Less: Cash & Cash equivalents

Net Debt

Equity Share Capital

Other Equity

Total Equity

Net Debt to Equity Ratio

The Group’s objective with respect to capital management is to ensure continuity of business while at the same time provide reasonable returns to its various stakeholders. In order to achieve

this, requirement of capital is reviewed periodically with reference to operating and business plans that take into account capital expenditure and strategic investments. Sourcing of capital is done

through judicious combination of equity/internal accruals and borrowings, both short term and long term. Net debt (total borrowings less investments and cash and cash equivalents) to equity

ratio is used to monitor capital.

Liquidity risk is defined as the risk that the Group will not be able to settle or meet its obligations on time or at a reasonable price. The Group’s corporate treasury department is responsible for

liquidity, funding as well as settlement management. In addition, processes and policies related to such risks are overseen by senior management. Management monitors the Group’s net liquidity

position through rolling forecasts on the basis of expected cash flows.

Sale of goods

The table below summarises the maturity profile of the Group’s financial liabilities based on contractual undiscounted cash flows.

Particular 

The Group is affected by the price volatility of it's commodities. It's operating activities require the on-going purchase or continuous supply of raw materials. Therefore, the Group monitors its 

purchases closely to optimize the price.

Particulars
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41.1 Indirect Tax Matters

Particulars
Forum where dispute is 

pending

 Period to which the 

amount relates 

 Amount (Rs. In 

Lakhs) 

1) Excess ITC avail in GSTR-3B/GSTR-9 which is not confirmed in GSTR-2A/2BOffice Of Deputy 

Commissioner, State Tax
FY 2017-18 61.42                           

2) Excess ITC claimed,Tax is collected but not paid to Government Office Of Deputy 

Commissioner, State Tax
FY 2018-19 55.95                           

3) Amount of disclosure of tax Paid in Table 9Q of GSTR 9C is greater than that 

sum of amounts disclosed in Table 9, Table 10 and Table 11 of GSTR-9
Office Of Deputy 

Commissioner, State Tax
FY 2022-23 67.24                           

4) Excess ITC avail in GSTR-3B/GSTR-9 which is not confirmed in GSTR-2A/2BOffice Of Deputy 

Commissioner, State Tax
FY 2023-24 21.56                           

5) Short Payment of Tax under RCM in GSTR-3B/9 than shown by suppliers in 

GSTR-1

Office Of Deputy 

Commissioner, State Tax
FY 2023-24 0.47                            

6) Excess Outward Tax in B2C E way Bills as Compared to GSTR-1 Office Of Deputy 

Commissioner, State Tax
FY 2023-24 55.19                           

7) Unreconciled Tax in table 9S and unreconciled ITC in table 12F of GSTR-9C Office Of Deputy 

Commissioner, State Tax
FY 2023-24 6.63                            

8) Difference of tax between GSTR-1 and GSTR-3B filed
Assistant Commissioner of 

Commercial Tax
FY 2019-20 8.23                            

9) Difference of tax between GSTR-1 and GSTR-3B filed
Assistant Commissioner of 

Commercial Tax
FY 2019-20 15.47                           

10) Difference of tax between GSTR-7 and GSTR-3B filed Commercial Tax Officer FY 2021-22 12.23                           

11) Difference between Taxable amount as per GSTR-3B and Taxable amount 

reported in E-way Bill

Office Of Deputy 

Commissioner, State Tax
FY 2020-21 0.61                            

12) Difference between Taxable amount as per GSTR-3B and Taxable amount 

reported in  GSTR-7

Office Of Deputy 

Commissioner, State Tax
FY 2022-23 19.04                           

41.2

42 Segment Reporting

The Group is engaged only in the business of designing and manufacturing micro irrigation equipment and components. As such, there are no separate reportable segments, the disclosure as 

required as per Indian Accounting Standard on "Operating Segments" (IND AS – 108) is not given.

 Remarks 

The Company has received preliminary GST scrutiny 

notices (Form ASMT-10) for its Maharashtra registration for 

FY 2017-18, FY 2018-19, FY 2022-23 and FY 2023-24, 

citing return discrepancies (GSTR-9/9C, E-way bill, and ITC 

mismatches) aggregating Rs. 268.46 lakhs (including penalty 

and interest). As these are preliminary clarificatory notices 

and not confirmed demands, no provision has been made in 

the financial statements. 

The Company has received two GST adjudication orders for 

its Madhya Pradesh registration pertaining to FY 2020-21 

and FY 2022-23, resulting in an aggregate disputed demand 

of Rs. 19.65 lakhs (including penalty and interest). These 

demands primarily stem from reconciliation mismatches 

between GSTR-3B, E-way bills, and GSTR-7. Management 

is evaluating the legal merits of the orders and proposes to 

file appeals before the appellate authorities.

The Holding Company has contingent liabilities in respect of outstanding Bank Guarantees issued by its bankers in the ordinary course of business, favoring various government authorities and departments, aggregating to 

Rs. 133.00 Lakhs. Management expects that the Holding Company will fulfill its obligations under the respective contracts and does not anticipate any material cash outflow or liability to devolve upon the Holding Company 

in respect of these guarantees.

The GST Demands in FY 2024-25 and FY 2023-24 pertains to the company’s E-Way Bill data and GSTR-3B returns reflect certain differences primarily due to timing variations. Though company has provided 

explanations for such differences, the matter is still pending with GST Authority.

The Company has received a formal GST demand order for 

its Karnataka registration for FY 2019-20, involving a 

disputed liability of Rs. 23.70 lakhs (including penalty and 

interest). Management believes the demand is not tenable 

and is in the process of filing an appeal, accordingly no 

provision has been recognized. The Company is also 

responding to a pending pre-demand intimation (DRC-01A) 

and scrutiny notices for FY 2019-20 and FY 2021-22.



R M DRIP AND SPRINKLERS SYSTEMS LIMITED 

CIN L27200MH2004PLC150101 
Registered Address: Gat No. 475, Village Gonde, Taluka Sinnar Nashik 422113 Maharashtra, India 

Corporate Office: Plot No. 22, Bramhanand, Krushnaban Colony, Sadguru Nagar Road, Koshiko Nagar, Nashik-422009, 

Maharashtra, India 

Email Id: cs@rmdrip.com | Website: www.rmdrip.com | Contact #: +91 9226509808 

 

 
 

141 

 

 

Note 43: Ratio Analysis

Particulars As at  March 31, 2026 As at  March 31, 2025 
% change from March 31, 2026 to 

March 31, 2025

Current Ratio 3.07                                              3.36                                                  -8.62%

Debt Equity Ratio
0.48                                              0.33                                                  43.06%

Debt Service Coverage Ratio
3.58                                              9.42                                                  -62.02%

Return on Equity Ratio 0.36                                              0.41                                                  -11.56%

Inventory Turnover Ratio 4.09                                              4.88                                                  -16.32%

Trade Receivable Turnover Ratio 1.81                                              2.29                                                  -20.75%

Trade Payable Turnover Ratio 6.28                                              7.23                                                  -13.22%

Net Capital Turnover Ratio 1.63                                              1.73                                                  -5.86%

Net Profit Ratio 0.18                                              0.18                                                  -3.72%

Return on Capital Employed 0.29                                              0.32                                                  -6.76%

Elements of Ratio

Numerator Denominator Numerator Denominator

Current Ratio Current Assets Current Liabilities 17,975.87                                            5,861.76                                                   10,777.43                                       3,211.33                                         

Debt-Equity Ratio Total Debt Total Equity 5,360.68                                              11,251.21                                                 2,639.82                                          7,926.28                                         

Debt Coverage Service Ratio EBITDA Interest & Lease Payments + 

Principal Repayments
5,240.05                                              1,464.84                                                   3,585.72                                          380.68                                            

Return on Equity Net Profit after Tax Average Shareholder’s Equity 3,491.51                                              9,588.75                                                   2,405.99                                          5,843.48                                         

Inventory Turnover ratio Cost of Goods Sold Average Inventory 10,920.94                                            2,671.76                                                   7,517.54                                          1,538.99                                         

Trade Receivable Turnover Ratio Net Credit Sales Average Trade Receivables 19,738.25                                            10,878.86                                                 13,095.89                                       5,720.28                                         

Trade Payable Turnover Ratio Net Credit Purchases Average Trade Payables 13,274.43                                            2,114.70                                                   8,941.04                                          1,236.10                                         

Working Capital Turnover Ratio Turnover Working Capital 19,738.25                                            12,114.11                                                 13,095.89                                       7,566.10                                         

Net Profit ratio Net Profit after Tax Net Sales 3,491.51                                              19,738.25                                                 2,405.99                                          13,095.89                                      

Return on Capital Employed EBIT Capital employed 4,887.40                                              16,611.88                                                 3,334.11                                          10,566.11                                      

N/A

N/A

N/A

N/A

N/A

N/A

Reason for Variance more than 25%

N/A

 The increase in ratio is primarily due to an increase in borrowings 

undertaken for capital expenditure and working capital requirements. 

 The decrease in ratio is on account of increase in EBITDA significantly 

during the current year 
N/A

As at  March 31, 2025 
Ratios Numerator Denominator

As at  March 31, 2026 
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44 Gratuity Disclosure Statement as Per Indian Accounting Standard 19 (Ind AS 19) 

Particulars
As at

 March 31, 2026

As at

 March 31, 2025

As at

 April 01, 2024

Expected Return on Plan Assets N.A. N.A. N.A.

Rate of Discounting 7.25% p.a 6.75% p.a 7.10% p.a

Rate of Salary Increase 7.50% p.a 7.50% p.a 7.50% p.a

Rate of Employee Turnover 1 to 5% 1 to 5% 1 to 5%

Mortality Rate During Employment Indian Assured Lives

Mortality (2012-14) Ult.

Indian Assured Lives

Mortality (2012-14) Ult.

Indian Assured Lives

Mortality (2012-14) Ult.

Particulars
As at

 March 31, 2026

As at

 March 31, 2025

As at

 April 01, 2024

Present Value of Benefit Obligation at the 

Beginning of the Period 22.25                             16.20                              11.24                              

Current Service Cost 11.88                             8.70                                6.20                               

Past Service Cost -                                 -                                  -                                 

Interest Cost 1.61                               1.09                                0.80                               

Benefit Paid -                                 (0.90)                               (2.26)                              

Actuarial losses (gains) arising from change in 

financial assumptions (1.99)                              0.95                                0.57                               

Actuarial losses (gains) arising from 

experience 

adjustments (3.20)                              (3.80)                               (0.34)                              

Present Value of Benefit Obligation at the 

End of the Period 30.54                             22.25                              16.20                             

Particulars
As at

 March 31, 2026

As at

 March 31, 2025

As at

 April 01, 2024

Current - Amount due within one year                                 0.56                                21.84 14.71                              

Non-Current - Amount due after one year                               29.98                                  0.41 1.50                               

Total                              30.54                               22.25                               16.20 

Particulars
For the year ended 

March 31, 2026

As at

 March 31, 2025

As at

 April 01, 2024

Current Service Cost                               11.88                                  8.70                                 6.20 

Net Interest Cost                                 1.61                                  1.09                                 0.80 

Expenses Recognized in the Statement of 

Profit or Loss

13.49                             9.79                                7.00                               

Particulars
For the year ended 

March 31, 2026

As at

 March 31, 2025

As at

 April 01, 2024

Actuarial losses (gains) arising from change in 

financial assumptions

                                1.99                                (0.95)                                 0.23 

Actuarial losses (gains) arising from 

experience 

adjustments

                                3.20                                  3.80 -                                 

Expenses Recognized in Other 

Comprehensive Income

                               5.19 2.85                                0.23                               

Particulars
As at

 March 31, 2026

As at

 March 31, 2025

As at

 April 01, 2024

Opening Net Liability                               22.25                                16.20                               11.24 

Expense Recognized in Statement of Profit or 

Loss

                              13.49                                  9.79                                 7.00 

Expense Recognized in Other Comprehensive 

Income

                              (5.19)                                (2.85)                                 0.23 

Benefit Paid Directly by the Employer                                    -                                  (0.90)                               (2.26)

Net Liability/(Asset) Recognized in the 

Balance Sheet

30.54                                                           22.25 16.20                             

Expenses Recognized in the Statement of Profit or Loss

Expenses Recognized in the Statement of Other Comprehensive Income

Balance Sheet Reconciliation

Assumptions 

Table Showing Change in the Present Value of Defined Benefit Obligation

Bifurcation of Present Value of Benefit Obligation
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Particulars
As at

 March 31, 2026

As at

 March 31, 2025

As at

 April 01, 2024

1st Following Year                                 0.56                                  0.41 1.08                               

2nd Following Year                                 0.87                                  0.69 0.79                               

3rd Following Year                                 4.68                                  0.66 0.47                               

4th Following Year                                 1.96                                  4.08 0.46                               

5th Following Year                                 0.65                                  1.54 2.34                               

Sum of Years 6 To 10                                 6.40                                  3.57 6.41                               

Particulars
As at

 March 31, 2026

As at

 March 31, 2025

As at

 April 01, 2024

Delta Effect of +1% Change in Rate of 

Discounting
                              27.09                                19.70 14.60                              

Delta Effect of -1% Change in Rate of 

Discounting
                              34.74                                25.35 18.12                              

Delta Effect of +1% Change in Rate of Salary 

Increase
                              34.69                                25.30 18.10                              

Delta Effect of -1% Change in Rate of Salary 

Increase
                              27.07                                19.70 14.59                              

Delta Effect of +1% Change in Rate of 

Employee Turnover
                              30.46                                22.06 16.14                              

Delta Effect of -1% Change in Rate of 

Employee Turnover
                              30.64                                22.46 16.27                              

Expected Benefit Payments in Future Years

Sensitivity Analysis

45 Statement of Net assets, Profit and Loss and Other Comprehensive Income attributable to Owners and Non-Controlling Interests

As % of 

Consolidated net 

assets

Rs. In Lakhs

As % of 

Consolidated Profit 

and Loss

Rs. In Lakhs

As % of Consolidated 

other comprehensive 

income

Rs. In Lakhs

As % of 

Consolidated total 

comprehensive 

income

Rs. In Lakhs

Parent

R M Drip and Sprinklers Systems Limited 98.60% 11,093.36            100.86% 3,521.54             100.00% 5.19                 101% 3,526.73            

Subsidiaries

Tuljai Agro Chemicals Private Limited 4.08% 459.03                 -0.21% (7.38)                   0.00% -                   0% (7.38)                  

Brahmanand Pipes Private Limited 0.12% 13.54                   -0.44% (15.32)                 0.00% -                   0% (15.32)                

Adjustments arising out of consolidation -2.80% (314.73)                (0.00)                         (7.33)                   -                               -                   (0.00)                         (7.70)                  

100.00% 11,251.21            100.00% 3,491.51             100.00% 5.19                 99.99% 3,496.69            

Name of the Company

Net Assets, i.e Total assets minus Total 

Liabilities
Share in profit and loss Share in Other comprehensive Income Share in Total comprehensive Income
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46 Business Combinations

Details of significant business combinations:

1) Divestment and additional stake acquisition in Tuljai Agro Chemicals Private Limited ("TACPL"):

The (Profit)/Loss for this divestment stands as follow:

Particulars Amount

Derecognition of Assets of TACPL     (573.40)

De-recognition of Liabilities of TACPL       106.99 

De-recognition of Investment held in TACPL       231.44 

De-recognition of Non-Controlling Interest       227.27 

Profit/(Loss) on Sale of Investment in TACPL         (7.70)

The Goodwill/(Gain on Bargain Purchase) for this acquisition stands as follow:

Particulars Amount 

Purchase Consideration (Including previously held stake) 305.09     

Add: Non-Controlling Interest 155.36     

Less: Identifiable Net Assets (466.41)   

Goodwill/(Gain on Bargain Purchase) (5.96)        

2) Acquisition of Brahmanad Pipes Private Limited ("BPPL"): 

Brahmanand Pipes Private Limited became a wholly owned subsidiary by acquiring 100% stake as on January 28, 2026.

Particulars Amount

Purchase Consideration 10.00       

Less: Identifiable Net Assets (28.86)      

Goodwill/(Gain on Bargain Purchase) (18.86)      

Tuljai Agro Chemicals Private Limited was acquired as a subsidiary on May 21, 2024, with a 51.20% equity stake. Pursuant to a 

reduction in shareholding on June 28, 2025, the Company ceased to have control over the entity, and it was consequently 

reclassified as an associate. Accordingly, the entity was consolidated on a line-by-line basis up to June 28, 2025, and accounted 

for using the equity method thereafter. Subsequently, the investment was sold for ₹13 lakhs.

Further, on October 13, 2025, the Company acquired an additional stake, increasing its shareholding to 66.69%, pursuant to 

which Tuljai Agro Chemicals Private Limited once again became a subsidiary. Accordingly, accounting for the investment as an 

associate ceased on October 12, 2025, and the entity was consolidated on a line-by-line basis from October 13, 2025 onwards.

47 First time adoption of Ind AS

These are the Group’s first financial statements prepared in accordance with Indian Accounting Standards (“Ind AS”) notified under the Companies (Indian Accounting Standards) Rules, 2015.

For the period upto the Financial year ended March 31, 2025, the Group prepared its financial statements in accordance with accounting standards notified under the Section 133 of the Act, read 

together with paragraph 7 of the Companies (Accounts) Rules, 2014 (“Indian GAAP” or “Previous GAAP”).

The financial statement for the year ended March 31, 2026 is the first set of Financial Statements prepared in accordance with the requirements of IND AS 101 - First time adoption of Indian 

Accounting Standards. Accordingly, the transition date to IND AS is April 01, 2024

This note explains the principal adjustments made by the Group in restating its Previous GAAP financial statements, including the balance sheet as at April 01, 2024 and the financial statements as at 

and for the year ended  March 31, 2025. According to Ind AS 101, the first Ind AS financial statements must use recognition and measurement principles that are based on standards and interpretations 

that are effective for the financial year ending on March 31.2025. These accounting principles and measurement principles must be applied retrospectively to the date of transition to Ind AS and for all 

periods presented within the first Ind AS financial statements.
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(A) Exemption and Exception availed

Set out below are the applicable Ind AS 101 optional exemptions and mandatory exceptions applied in the transition from Previous GAAP to Ind AS.

Transition elections

i) Ind AS optional exemptions:

Property, plant and equipment

Impairment of financial assets: (Trade receivables and other financial assets)

ii) Ind AS mandatory exceptions:

Classification and measurement of financial assets

Ind AS 101 requires an entity to assess classification and measurement of financial assets on the basis of the facts and circumstances that exist at the date of transition to Ind AS.

(B) Reconciliations

The following reconciliations provides the effect of transition to Ind AS from Indian GAAP in accordance with Ind AS 101, First-time Adoption of Indian Accounting Standards:

(i) Reconciliation of Equity as at April 01, 2024

Particulars Indian GAAP 
  IND AS 

Adjustment 

 Prior Period 

Adjustments 
IND AS

ASSETS

Non-Current Assets

Property, plant and equipments                  1,005.64                     138.23                         -               1,143.87 

Capital WIP                          2.76                             -                           -                       2.76 

Intangible Assets                          1.13                             -                           -                       1.13 

Financial assets

i)  Investment                          0.11                             -                           -                       0.11 

ii) Other Financial Assets                     406.41                             -                           -                   406.41 

Deferred Tax Assets (Net)                          8.29                             -                           -                       8.29 

Total Non-Current Assets                  1,424.35                     138.23                         -               1,562.58 

Current Assets

Inventories                  1,131.09                             -                           -               1,131.09 

Financial assets                         -   

i) Trade receivables                  3,791.49 (440.00)                             3,351.49 

ii) Cash and cash equivalents                       54.14                             -                           -                     54.14 

iii) Bank balances other than cash and cash equivalents                              -                               -                           -                           -   

iii) Other Financial assets                       58.72                             -                           -                     58.72 

Other current assets                     217.94                             -                           -                   217.94 

Total Current Assets                  5,253.38 (440.00)                 -                                 4,813.38 

Total Assets                  6,677.73 (301.77)                 -                                 6,375.96 

EQUITY AND LIABILITIES

EQUITY

Share capital                  1,507.90                             -                           -               1,507.90 

Other equity                  2,043.22 (302.81)                                         -               1,740.40 

Money received against share warrants                     512.38                             -                           -                   512.38 

Total equity                  4,063.49 (302.81)                                         -               3,760.68 

LIABILITIES

Non Current Liabilities

Financial Liabilities

i) Borrowings                       69.63                             -                           -                     69.63 

ii) Others                     182.00                             -                           -                   182.00 

Provisions                       29.68                             -                           -                     29.68 

Total Non-Current Liabilities                     281.31                             -                           -                   281.31 

Current Liabilities

Financial liabilities

i) Borrowings                     510.60                             -                           -                   510.60 

ii) Trade payables                         -   

-Total outstanding dues of micro, small and medium enterprises                     105.69                             -                           -                   105.69 

-Total outstanding dues of creditors other than micro, small and medium enterprises                  1,076.81                             -                           -               1,076.81 

iii) Other Financial Liabilities                       23.24                             -                           -                     23.24 

Provisions                     557.52                             -                           -                   557.52 

Current tax liabilities                       47.74                             -                           -                     47.74 

Other current liabilities                       11.32                         1.04                         -                     12.36 

Total Current Liabilities                  2,332.93                         1.04                         -               2,333.97 

Total Liabilities                  2,614.24                         1.04                         -               2,615.28 

Total Equity and Liabilities                  6,677.73 (301.77)                 -                                 6,375.96 

Explanation of the Ind AS 101 exceptions and exemptions to the full retrospective application of Ind AS applied by the Group. In the Ind AS opening Balance Sheet as at April 01, 2024, the carrying 

amounts of assets and liabilities from the Previous GAAP as at March 31, 2024 are generally recognized and measured according to Ind AS in effect for the financial year ended as on March 31, 2025. 

For certain individual cases, however, Ind AS 101 provides for optional exemptions to the general principles of retrospective application of Ind AS. The Group has made use of the following 

exemptions in preparing its Ind AS opening Balance Sheet:

Ind AS 101 permits a first-time adopter to elect to measure an item of its property, plant and equipment at the date of transition to Ind AS at its fair value and use that fair value as its cost at that date. 

Accordingly, the Group has elected to fair value its Land and all other remaining property, plant and equipment are carried at cost which is recomputed retrospectively as per principles of Indian 

Accounting Standard 16 (Property, plant and equipment).

At the date of transition to Ind AS, the Group has determined that there will be significant increase in credit risk since the initial recognition of a financial instrument which would require undue cost 

or effort. The Group has recognised a loss allowance at an amount equal to lifetime expected credit losses at each reporting date until that financial instrument is derecognised (unless that financial 

instrument is low credit risk at a reporting date).
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ii) Reconciliation of Total Comprehensive Income for the FY 24-25

Particulars Indian GAAP   IND AS 

Adjustment 

 Prior Period 

Adjustments 

IND AS

Income

Revenue from operations 13,119.10               (23.20)                   13,095.89          

Other income 72.93                      -                          72.93                  

Total Income 13,192.03               (23.20)                   13,168.83          

Expenses

Cost of Raw Material Consumed 7,922.82                 -                          7,922.82            

Changes in inventories of Finished goods, work-in-progress and stock-in-trade (405.28)                  -                          (405.28)             

Employee Benefit expense 560.52                   2.85                        563.37                

Finance Cost 177.88                   (3.22)                      174.66                

Depreciation and Amortisation expenses 251.62                   -                          251.62                

Other Expenses 1,450.12                (23.20)                   2.35                   1,429.26            

Total Expenses 9,957.67                 (23.57)                   9,936.45            

Profit before exceptional items and tax 3,234.36                0.37                       3,232.38           

Exceptional items -                         -                          -                     

Profit/(loss) before tax 3,234.36                0.37                       3,232.38           

Income Tax expense

-Current Tax 815.52                    -                          815.52                

-Previous year tax 11.44                      11.44                  

-Deferred Tax (0.57)                      -                          (0.57)                  

Total Tax Expense 826.39                   -                         826.39               

Profit for the year 2,407.97                0.37                       2,405.99           

Other comprehensive income/(loss) for the year, net of tax

A (i) Item that will not be reclassified to profit or loss -                          2.85                        2.85                    

    (ii) Income tax relating to item that will not be reclassified to profit or loss -                          -                          -                      

Total comprehensive income for the year 2,407.97                 3.22                        2,408.84            

(iii) Reconciliation of Cash flow for the year ended FY 24-25

Indian GAAP  Difference due to 

change in IND AS 

and Prior Period 

Adjustments 

IND AS

Net cash (used in) operating activities (2,737.81)              464.13                   (2,273.67)          

Net cash (used in) investing activities (927.92)                  (240.05)                 (1,167.96)          

Net cash (used in) financing activities 3,646.17                (224.11)                 3,422.06           

Net (decrease)/increase in cash and cash equivalents (19.55)                    (0.02)                      (19.57)               

Cash and cash equivalents at the beginning of the year 54.14                     -                         54.14                 

Cash and cash equivalents at the end of the year 34.58                      0.00                       34.58                 

(iv) Reconciliation of total equity between previous GAAP and Ind AS as at April 01, 2024

Particulars March 31, 2024

Shareholder's equity as per Indian GAAP                  2,043.22 

a) IND AS Adjustment

Revalution of Land                     138.23 

Provision for Expected Credit Loss                   (440.00)

Acturial Loss on Gratuity Valuation                        (1.04)

Total IND AS Adjustment (302.81)                  

b) Prior Period Adjustments                              -   

Total Adjustments (a+b) (302.81)                  

Shareholder's equity as per IND AS 1,740.40                

Notes to the reconciliation between previous GAAP and Ind AS

On account of implementation of IND AS

1

2 The Group has recognised an allowance for Expected Credit Losses (ECL) amounting to ₹440 lakhs in respect of its outstanding trade receivables

3 The Group has sufferred a acturial loss on gratuity due to transition from Accounting Standards to Indian Accounting Standards

4 The warranty expenses which was earlier grouped under 'Other Expenses' in Accounting Standards has been net of from Sales as per IND AS: 115, Revenue Recognition

5 There has been a actuarial gain/(loss) in the Gratuity, which has been reclassified to Other Comprehensive Income

6 The processing charges on borrowings has been deffered and charged to appropriate financial years.

Prior Period Adjustments

1

2

The Group has made certain errors in adoption of accounting policies under Previous GAAP. During the current year, on transition to IndAS, the Company has rectified these errors 

by restating the financial statement for the respective years/period. These adjustments are on account of:-

Pursuant to the implementation of Indian Accounting Standards (Ind AS), the Company has restated its books of accounts accordingly. As a result, expenses pertaining to prior

periods have been recognised in their respective years and the consequential impact thereof has been adjusted from the opening reserves.

The Group has elected to measure its Land at fair value as deemed cost on the date of transition to Ind AS. Accordingly, the Land has been revalued from its previous carrying amount 

of ₹63.77 lakhs to its fair value of ₹202.00 lakhs as at the date of transition, resulting in an increase of ₹138.23 lakhs in the carrying amount.
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48 Audit Trail

49 Other Statutory Information:

1 The Group has not revalued its Property, Plant and Equipment during the period(s) considered for restatement except during the IND AS Transition, mentioned below:

Particulars of Asset

Carrying 

Amount before 

Revaluation

Revalued Amount
Increase / (Decrease) on 

Revaluation
Date of Revaluation

Land                  63.77                               202.00                                138.23 April 01, 2024

2 The Group has not traded or invested in Crypto currency or Virtual Currency during the financial year.

3

4

5 The Group is not declared as a wilful defaulter by any Bank or Financial Institution or any other lender.

6 The Group has no transaction with Companies which are struck off under section 248 of the Companies Act,2013 or under section 530 of Companies Act,1956.

7 No charges of satisfaction are pending for registration with the Registrar of Companies (ROC).

8

9

10

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

b)  provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries.

11

50 Significant Events after the reporting period:

There were no significant adjusting events that occurred subsequent to the reporting year other than the events disclosed in the relevant notes.

As Per Our Report of Even Dated For and on behalf of the Board of Directors of 

For Bilimoria Mehta & Co. RM Drip & Sprinkler Systems Limited

Chartered Accountant

FRN-101490W

Aakash Mehta Atharva Kedar Nivrutti Pandurang Kedar

Partner (Managing Director) (Non-Executive Director)

M.No: 165824 DIN: 09713023 DIN: 06980548

UDIN: 26165824MCJSIR6479

Place: Mumbai

Date: May 30, 2026

Kiran Ramdas Chavan Gracy Vijay Kale

(Chief Financial Officer) (Company Secretary)

b) provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries

No proceedings have been initiated or pending against Group for holding any Benami Property under Prohibitions of Benami Transactions Act,1988 (Earlier titled as Benami transactions 

(Prohibitions) Act,1988.

The Holding Company has filed monthly returns/statements of inventory with the banks. Such statements are prepared and filed on a provisional basis, and only certain components of inventory are 

disclosed therein as per the instructions of the banks. Accordingly, there are differences between the inventory balances reported in such statements and those appearing in the books of account.

The Ministry of Corporate Affairs (MCA) has prescribed a new requirement for companies under the proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 inserted by the Companies 

(Accounts) Amendment Rules, 2021 requiring companies, which uses accounting software for maintaining its books of account, shall use only such accounting software which has a feature of 

recording audit trail of each and every transaction, creating an edit log of each change made in the books of account along with the date when such changes were made and ensuring that the audit 

trail cannot be disabled.

The Group has used Tally Prime Edit Log ERP accounting software for maintaining its books of account which has a feature of recording audit trail (edit log) facility and the same has operated 

throughout the year for all the relevant transactions recorded in the software. Further, there are no instance of audit trail feature being tampered with.

The Group does not have any undisclosed income which is not recorded in the books of account that has been surrendered or disclosed as income during the year (previous 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 complied with the number of layers prescribed under clause (87) of section 2 of the Companies Act, 2013 read with Companies (Restriction on number of Layers) Rules, 2017.

The Group has not advanced or loaned or invested funds to any other person(s) or entity(ies), including foreign entities (Intermediaries) with the understanding that the Intermediary shall:

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

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