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Dear Sir/ Madam,

We wish to inform you that 38t Annual General Meeting (“AGM”) of the Company will be
held on Wednesday, 30th September, 2026 at 05:30 P.M. (IST) through Video Conferencing
(“VC”) / Other Audio Visual Means (“OAVM”). Pursuant to Regulation 30 read with Para A,
Part A of Schedule III of the Securities Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015, please find enclosed herewith the Annual
Report of the Company for the Financial Year 2025-26 including the Notice convening the
38th Annual General Meeting of Mangalam Alloys Limited, which is being sent through
electronic mode to those Members whose e-mail addresses are registered with the

Company/ Registrar & Share Transfer Agent / Depository Participant(s).
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COMPANY OVERVIEW

Mangalam Alloys Limited (MAL) continues to advance its legacy as a forward-thinking
and quality-driven enterprise in the stainless steel and alloy industry. Established in
1988 as a Private Limited Company and converted into a Public Limited Company in
1995, the Company has evolved from its humble beginnings into a leading name in the
Indian steel manufacturing sector.

Based in Chhatral GIDC, Gujarat, MAL operates an integrated stainless steel
manufacturing facility spread across 40,000 sq. meters, with an installed production
capacity of 40,000 TPA. Our strategic location, in one of India’s fastest-growing
industrial regions, offers distinct advantages in terms of infrastructure, connectivity, and
access to skilled manpower.

Mangalam Alloys specializes in the production of SS Ingots, Round Bars, RCS, Bright
Bars, and various custom profiles including squares, hexes, angles, pattis, along with
forgings and fasteners. Our operations are powered by a dedicated team of over 300
professionals, whose skills and commitment remain central to the company’s success.

During the financial year ended March 31, 2025, the Company recorded a revenue of
X43,351.69 Lakhs, marking continued growth and operational strength. Our quality
systems are backed by ISO 9001:2015 and PED certifications, and the Company is
recognized as a Two Star Export House by the Directorate General of Foreign Trade
(DGFT), India.

Our fully integrated manufacturing setup allows us to maintain stringent control over
quality at every stage—from melting to the finished product. We remain committed to
adopting sustainable practices, investing in advanced technologies, and adhering to
ethical business standards, which together form the foundation of our long-term
strategy.

With transformative infrastructure initiatives like the Dedicated Freight Corridor
(DFC) and India's growing contribution to global GDP, we see immense potential for
industrial growth. Mangalam Alloys aims to be an active contributor to this progress by
aligning its objectives with national development goals and delivering value to all
stakeholders.

Guided by our core values of Integrity, Innovation, Intelligence, and Inspiration, we
continue to foster a people-first culture, promote operational excellence, and pursue
opportunities that reinforce our position in both domestic and global markets.



Statement from Chairman

Dear Shareholders,

It gives me immense pleasure to address you once again as the Chairman of Mangalam
Alloys Limited as we reflect on another significant year in our journey of growth and
progress. FY 2025-26 has been a year of continued development and progress for the
Company, both operationally and financially, as we continue to strengthen our position
and create long-term value for our stakeholders.

As a listed entity, we remain committed to maintaining strong relationships with all our
stakeholders and upholding the highest standards of governance and transparency. I take
this opportunity to express my sincere gratitude to our shareholders, customers,
employees, business partners, and Board members for their continued trust, confidence,
and support.

RESILIENCE AMID A COMPLEX GLOBAL ENVIRONMENT

The global steel industry is gradually moving towards a more stable growth trajectory
after a challenging period marked by geopolitical uncertainties, inflationary pressures and
uneven demand across major economies. According to the World Steel Association, global
steel demand is expected to grow by 0.3% in 2026 to approximately 1,724 million tonnes,
with growth projected to strengthen to 2.2% in 2027, reaching around 1,762 million
tonnes. This outlook reflects improving demand conditions across developed economies
and continued momentum in emerging markets.

India continues to stand out as one of the key growth engines of the global steel industry.
Steel demand in India is projected to grow by 7.4% in 2026 and 9.2% in 2027, supported
by infrastructure development, construction, automotive demand and continued public
and private capital expenditure. These trends present encouraging opportunities for the
steel sector and reinforce our confidence in the long-term growth potential of the industry.

PERFORMANCE HIGHLIGHTS

FY 2025-26 was a year of steady performance and continued resilience for the Company.
The Company recorded revenue of X44,131.11 Lakh, registering a growth of 1.80% over
the previous year, while Profit After Tax (PAT) increased by approximately 10.46% to
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X1,467.50 Lakh. This performance reflects our continued focus on operational efficiency,
prudent cost management, effective capacity utilisation and strengthening of our product
portfolio, while remaining responsive to evolving market conditions and emerging
opportunities.

THE ROAD AHEAD

As India continues to strengthen its position as a global manufacturing and industrial hub,
the Company sees significant opportunities arising from sustained infrastructure
development, rising domestic steel consumption, expanding manufacturing capabilities
and the growing demand for specialised and value-added steel products. With the global
industry increasingly focused on quality, efficiency, sustainability and technological
advancement, we remain committed to strengthening our operational capabilities,
improving product value, expanding our market reach and building deeper relationships
with our customers. Going forward, our focus will remain on sustainable growth,
operational excellence and innovation, while creating long-term value for our customers,
stakeholders and shareholders and further strengthening our position in the alloy steel
industry.

IN GRATITUDE

Before I conclude, I would like to express my sincere gratitude to our employees—whose
dedication and hard work continue to be the bedrock of our success. I also thank our
Board of Directors for their strategic insights and guidance that have helped shape our
growth trajectory.

To our shareholders and stakeholders, your trust is our greatest strength. We remain
committed to upholding your confidence through transparency, innovation, and consistent
value delivery.

With a strong foundation, a clear vision, and a relentless drive to innovate, [ am confident
that Mangalam Alloys Limited is on the right path to scale greater heights in the years
ahead.
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OUR GLORIOUS JOURNEY

Mangalam Alloys Limited commenced its journey in 1988 with its incorporation as Mangalam
Alloys Private Limited. A significant milestone was achieved in 1995, when the Company
transitioned into a Public Limited Company, marking its progress towards greater corporate
participation and a stronger governance framework.

With a vision to continuously strengthen its manufacturing base, the Company expanded its
production infrastructure and established 16 rolling mills in 2003. The Company further
broadened its horizons in 2007 by making an investment in a joint venture in Vietnam. During
the same year, it strengthened its manufacturing capabilities through the establishment of an
annealing department and bright bar unit and received the ISO 9001 certification, reinforcing its
commitment to quality and process excellence.

In line with its focus on sustainable operations, the Company invested in a 1.25 MW windmill in
2008, supporting renewable power generation. This was followed by the establishment of a
fastener division in 2009, enabling the Company to diversify its product portfolio and address a
wider range of customer requirements.

The Company continued to strengthen its value-added product capabilities, introducing stainless
steel bright square bars, hexagonal bars, angles and flat bars in 2014. In 2016, its emphasis on
occupational health and safety was recognised through the ISO 18001:2007 certification.
Further enhancing its manufacturing flexibility, the Company commissioned 20-inch, 17-inch
and 12-inch rolling mills in 2017.

Technological advancement remained an important part of the Company’s growth journey. In
2019, Mangalam introduced a fully automated peeling and reeling machine for its bright bar
production line, enhancing precision, consistency and product quality. A landmark chapter in the
Company’s journey was reached in 2023, with the successful completion of its Initial Public
Offering (IPO) and listing on the NSE Emerge SME Platform.

Today, Mangalam Alloys Limited carries forward a journey built over decades of manufacturing
experience, technological advancement and continuous diversification. From its beginnings in
1988 to becoming a listed company with a diversified product portfolio and international
exposure, the Company remains committed to quality, innovation, sustainability and long-term
value creation for its customers and stakeholders.
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Mr. Tushar Uttamchand Mehta

Promoter & Managing Director

Mr. Tushar Uttamchand Mehta
serves as the Managing Director on
the Board of Mangalam Alloys
Limited. He holds a Bachelor’s
degree in Mechanical Engineering
and brings a strong technical
foundation to the Company’s
strategic and operational
leadership.

He has been associated with the
Company as a Promoter since
December 12, 2005, and has played
a key role in driving growth,
innovation, and modernization
across various facets of the
business.

Mrs. Megha Tushar Mehta

ExecutiveDirector & Chief
Financial Officer

Mrs. Megha Tushar Mehta holds
a Bachelor’s Degree in
Engineering from Babaria
Institute of Technology, Gujarat
University. She is currently
serving as the  Additional
Executive Director and Chief
Financial Officer (CFO) of the
Company. In her role, she
oversees the Company’s financial
and commercial functions, with a
focus on  sound financial
management, strategic planning
and effective decision-making. She
also plays an active role in
international = marketing and
business development, identifying
new market opportunities,
strengthening customer
relationships and supporting the
Company’s efforts towards
expanding its global presence.




Mrs. Pushpa Uttamchand
Mehta,

Non-Executive Director

She holds a Bachelor’s degree in
Commerce from Shreemati Nathibai
Damodar Thackersey (SNDT)
Women’s University, Mumbai, earned
in 1980, and later completed her
Bachelor of Law (LL.B.) from
Bhavnagar University in 1983.

Her focus lies in fostering a positive
and productive work environment,
ensuring effective HR management,
and supporting the organization’s
cultural and operational goals.
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Mr. Madhusoodan Hariram

Kalla,

Non-Executive Independent Director

A qualified mechanical engineer with
vast experience (more than 45 years)
in steel manufacturing industries from
grassroots to the top management.




Notice is hereby given that the 38t Annual General Meeting (“AGM”) of the Members of Mangalam
Alloys Limited will be held on Wednesday, 30t September, 2026 at 05:30 P.M. through Video
Conferencing (“VC”) / Other Audio-Visual Means (“OAVM”), to transact the following business to
transact the following business:

ORDINARY BUSINESS:

1. To receive, consider and adopt the Audited Financial Statements of the Company for the
financial year ended on March 31, 2026 comprising of the Balance Sheet as at March 31, 2026,
Statement of Profit & Loss Account and Cash Flow Statement as on that date and the
Explanatory Statements annexed thereto, and forming part of, any of the above documents
together with the Report of the Board of Directors’ and Auditors’ thereon.

2. To appoint a Director in place of Mr. Tushar Uttamchand Mehta (DIN: 00187046) who retires by
rotation and being eligible, offers himself for re-appointment.

SPECIAL BUSINESS:

3. To ratify the remuneration payable to the Cost Auditor appointed by the Board of
Directors of the Company for the Financial Year 2026-27 pursuant to Section 148 and all
other applicable provisions of Companies Act, 2013:

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

“RESOLVED THAT pursuant to the provisions of Section 148(3) of the Companies Act, 2013 read
with Rule 14 of Companies (Audit and Auditors) Rules, 2014 and other applicable provisions of
the Companies Act, 2013, and pursuant to the recommendation of the Audit Committee and the
Board of Directors, the remuneration of Rs. 80,000/- (Rupees Eighty Thousand only) Plus GST to
M/s. KVM & Co., Cost Accountants, Ahmedabad for conducting cost audit of the Company for the
financial year 2026-27, as approved by the Board of Directors of the Company, be and is hereby
ratified.

RESOLVED FURTHER THAT any of the Director and company secretary of the Company be and
are hereby empowered and authorized singly or jointly to take such steps, in relation to the above
and to do all such acts, deeds, matters and things as may be necessary for giving effect to this
resolution.”

4. To Regularize Mrs. Megha Tushar Mehta (DIN: 07195005) as an Executive Director of the
Company:



To consider and, if thought fit, to pass with or without modification, the following resolution as an
Special Resolution:

“RESOLVED THAT pursuant to the provisions of Section 149 and 152 of the Companies Act,
2013, and all other applicable provisions of the Companies Act, 2013 and the Companies
(Appointment and Qualification of Directors) Rules, 2014 (including any statutory modification(s)
or re-enactment thereof for the time being in force), and based on the recommendation of the
Nomination and Remuneration Committee and Board of Directors, Mrs. Megha Tushar Mehta
(DIN: 07195005), who was appointed by the Board of Directors as an Additional Director of the
Company effective from 15% October, 2026 and who holds office up to the date of ensuing Annual
General Meeting of the Company in terms of Section 161 of the Companies Act, 2013 (“Act”) and
who is eligible for appointment and has consented to act as a Director of the Company and in
respect of whom the Company has received a notice in writing from a Member under Section 160
of the Act proposing her candidature for the office of Director of the Company, be and is hereby
appointed as the Executive Director of the Company whose office shall be liable to retire by
rotation.”

RESOLVED FURTHER THAT Mr. Tushar Uttamchand Mehta (DIN: 00187046) Managing Director
and Mrs. Pushpa Uttamchand Mehta (DIN:00153558), Director of the Company be and are hereby
authorized singly or jointly to do and perform all such acts, deeds, matters and things as may be
considered necessary, desirable or expedient for giving effect to this resolution.”

PLACE: Gandhinagar By Order of the Board
DATE: 07-09-2026 For, MANGALAM ALLOYS LIMITED
Sd/-
Tushar Uttamchand Mehta

Managing Director & Compliance Officer
DIN: 00187046

Regd. Office: -Plot No. 3123-3126,

GIDC Phase IlI, Chhatral, Dist. Gandhinagar,
Gujarat, India, 382729.
Website:www.mangalamalloys.com

CIN: L27109GJ1988PLC011051
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NOTES:

An Explanatory Statement pursuant to Section 102 of the Companies Act, 2013 (‘the Act’) relating
to the Special Business to be transacted at the Annual General Meeting (‘AGM’) is annexed hereto.
The Board of Directors have considered and decided to include the Item No. 3 and 4 given above
as Special Business in the forthcoming AGM.

The Ministry of Corporate Affairs (“MCA”) vide its General Circular No. 03 /2025 dated September
22,2025, read with General Circular No. 09/2024 dated September 19, 2024, General Circular No.
09/2023 dated September 25, 2023, General Circular No. 10/2022 dated December 28, 2022,
General Circular No. 02/2022 dated May 05, 2022, General Circular No. 21/2021 dated December
14, 2021, General Circular No. 02/2021 dated January 13, 2021, General Circular No. 20/2020
dated May 05, 2020, General Circular No. 17/2020 dated April 13, 2020 and General Circular No.
14/2020 dated April 08, 2020 (collectively referred to as “MCA Circulars”), has permitted
companies to conduct their Annual General Meetings (“AGM”) through Video Conferencing (“VC”)
/ Other Audio Visual Means (“OAVM”), without the physical presence of the Members at a
common venue, till further orders, in accordance with the requirements prescribed under the
aforesaid Circulars. Further, the Securities and Exchange Board of India (“SEBI”), vide its circulars
dated May 12, 2020, January 15, 2021, May 13, 2022, January 05, 2023, October 07, 2023 and
October 03, 2024 (collectively referred to as “SEBI Circulars”), has provided relaxations from
compliance with certain provisions of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 (“Listing Regulations”) in relation to general meetings conducted through
electronic mode, with the latest such relaxation under the SEBI Circular dated October 03, 2024
having been applicable up to September 30, 2025. In compliance with the applicable provisions of
the Companies Act, 2013 (“Act”), the Listing Regulations, the MCA Circulars, the applicable SEBI
Circulars and Secretarial Standard-2 on General Meetings issued by the Institute of Company
Secretaries of India (“ICSI”), the 38% AGM of the Company is being held through VC/OAVM on
Wednesday, September 30, 2026, at 05:30 P.M. (IST), with the deemed venue being the
Company’s Registered Office situated at PLOT NO. 3123-3126, GIDC PHASE III, CHHATRAL, DIST.
GANDHINAGAR-382729, Gujarat.

Details of the Directors seeking appointment/re-appointment at the 38" Annual General Meeting
are provided as annexure to the AGM notice. The Company has received the requisite
consents/declarations for the appointment/ re-appointment under the Companies Act, 2013 and
the rules made thereunder.

The Register of Members and the Share Transfer Books of the Company will remain closed for a
period of Ten (10) days from Monday, September 21, 2026 to Wednesday, September 30, 2026
(both days inclusive).

The voting rights of Members shall be in proportion to their shares of the paid-up equity share
capital of the Company as on the cut-off date i.e. Wednesday, September 23, 2026.

Members holding shares in dematerialised mode are requested to intimate all changes pertaining
to their bank details, NECS, mandates, nominations, power of attorney, change of address/name,
PAN details, etc. to their Depository Participant only and not to the Company’s Registrars and
Transfer Agents. Changes intimated to the Depository Participant will then be automatically
reflected in the records of the Registrars and Transfer Agents which will help the Company and its
Registrars and Transfer Agents to provide efficient and better service to the Members.



Members whose shareholding is in physical form are requested to inform change in address or
bank mandate to the Registrar and Transfer Agent i.e. Skyline Financial

Services Private Limited or the Company Secretary of the Company by a written request duly
signed by the Member for receiving all communication in future.

Section 72 of the Companies Act, 2013, extends the nomination facility to individual shareholders
of the Company. Therefore, the shareholders holding share certificates in physical form and
willing to avail this facility may make nomination in Form SH-13, which may be sent on request.
However, in case of demat holdings, the shareholders should approach to their respective
depository participants for making nominations.

PROCEDURE FOR INSPECTION OF DOCUMENTS:

The Register of Directors and Key Managerial Personnel and their shareholding maintained under
Section 170 of the Act, the Register of Contracts or Arrangements in which the Directors are
interested, maintained under Section 189 of the Act, and the relevant documents referred to in
the Notice will be available, electronically, for inspection by the Members during the AGM. All
documents referred to in the Notice will also be available electronically for inspection without
any fee by the Members from the date of circulation of this Notice up to the date of AGM. Members
seeking to inspect such documents can send an e-mail to cs@mangalamalloys.com

Shareholders seeking any information with regard to account are requested to write to the
Company early so as to enable the Management to keep the information ready.

VOTING THROUGH ELECTRONIC MEANS (EVSN: 260905013)

PURSUANT TO THE PROVISIONS OF THE ACT A MEMBER ENTITLED TO ATTEND AND VOTE
AT THE MEETING IS ENTITLED TO APPOINT A PROXY/ PROXIES TO ATTEND AND VOTE
INSTEAD OF HIMSELF/HERSELF. THE PROXY NEED NOT BE A MEMBER OF THE COMPANY.
SINCE THIS AGM IS BEING HELD PURSUANT TO THE MCA CIRCULARS THROUGH VC/OAVM,
THE REQUIREMENT OF PHYSICAL ATTENDANCE OF MEMBERS HAS BEEN DISPENSED WITH.
ACCORDINGLY, IN TERMS OF THE MCA CIRCULARS, THE FACILITY FOR APPOINTMENT OF
PROXIES BY THE MEMBERS WILL NOT BE AVAILABLE FOR THIS AGM AND HENCE THE
PROXY FORM, ROUTE MAP AND ATTENDANCE SLIP ARE NOT ANNEXED TO THIS NOTICE.

Pursuant to the provisions of Section 108 of the Act read with Rule 20 of the Companies
(Management and Administration) Rules, 2014 (as amended), Secretarial Standard on General
meeting (SS-2) issued by the Institute of Company Secretaries of India (“ICSI”) and Regulation 44
of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended) read
with MCA Circulars and SEBI Circulars, the Company is providing (i) facility of remote e-voting for
voting before the AGM and (ii) facility of e-voting at the AGM to its Members in respect of the
business to be transacted at the AGM to be held through VC/OAVM.

The Company has engaged the services of Central Depository Services (India) Limited, as the
authorized agency for conducting the AGM and providing remote e-Voting and e-Voting facility
for/ during the AGM of the Company. The instructions for participation by Members are given in
the subsequent notes.

Members attending the AGM through VC/ OAVM, who have not cast their votes by remote e-
voting shall be able to exercise their vote through e-voting during the AGM. Members, who have



cast their vote by remote e-voting prior to the AGM, may attend the AGM through VC/ OAVM but
shall not be entitled to cast their vote again.

Since the AGM will be held through VC/OAVM, the Route Map is not annexed to this Notice. The
deemed venue for the 38t AGM shall be the Registered Office of the Company.

Members attending the AGM through VC/OAVM shall be counted for the purpose of reckoning the
quorum under section 103 of the Act.

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

Shareholders who would like to speak during the meeting must register their request with the
company on or before the cut-off date i.e. 237 September, 2026.

DISPATCH OF ANNUAL REPORT THROUGH ELECTRONIC MODE:

In line with the aforesaid MCA Circulars and SEBI Circular, the Notice of AGM along with Annual
Report 2025-26 is being sent only through electronic mode to those Members whose email
addresses are registered with the Company/Depositories. Member may note that Notice and
Annual Report 2025-26 has been uploaded on the website of the Company at
www.mangalamalloys.com The Notice can also be accessed from the websites of the Stock
Exchange i.e. National Stock Exchange of India Limited at www.nseindia.com and the AGM Notice
is also available on the website of Central Depository Services (India) Limited (agency for
providing the Remote e-Voting facility) i.e. www.evotingindia.com.

The Company has appointed Mr. Gaurang R Shah (CPN. 14446), Practicing Company Secretary, to
act as the scrutinizer to scrutinize the remote e-Voting process and voting during the AGM in a
fair and transparent manner.

The Scrutinizer after scrutinizing the votes cast at the meeting and through remote e-Voting will
not later than 2 working days from the conclusion of the meeting, make a consolidated
Scrutinizer’s Report and submit the same to the Chairman. The results declared along with
Scrutinizer’s Report shall be placed on the website of the Company. The results shall
simultaneously be communicated to stock exchanges where the shares of the Company are listed
i.e. National Stock Exchange of India Limited at www.nseindia.com.

The Results declared along with the report of the Scrutinizer shall be placed on the website of the
Company at www.mangalamalloys.com and on the website of Central Depository Services (India)
Limited (agency for providing the Remote e-Voting facility) i.e. www.evotingindia.com. in
immediately after the declaration of Results by the Chairman or a person authorized by him.

This Notice is being sent to all the Members whose names appear as on Friday, September 04,
2026, in the Register of Members or in the List of Beneficial Owners as received from Skyline
Financial Services Private Limited, the Registrar and Transfer Agent (“RTA”) of the Company.
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A person whose name is recorded in the Register of Members or in the List of Beneficial Owners
maintained by the depositories as on Wednesday September 23, 2026, (“Cut-Off date”) only shall
be entitled to avail the facility of remote e-voting. The voting rights of Members shall be in
proportion to their share of the paid-up equity share capital of the Company as of the Cut-Off date.

In case of joint holders attending the AGM, the Member whose name appears as the first holder in
the order of names as per the Register of Members of the Company will be entitled to vote.

In case a person has become a member of the Company after dispatch of AGM Notice, but on or
before the cut-off date for e-Voting, i.e., Wednesday September 23, 2026 such person may obtain
the User ID and Password from Skyline Financial Services Private Limited by e-mail request on
info@skylinerta.com for all future communication members.

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

The Companies (Management and Administration) Rules, 2014 stipulate that the remote
electronic voting period shall close at 05:00 P.M (IST) on the date preceding the date of AGM.
Accordingly, the remote e-Voting period will commence on Sunday, September 27,2026 at 9:00
A.M. IST and will ends on Tuesday, September 29, 2026 at 5:00 P.M. IST. The remote e-Voting
will not be allowed beyond the aforesaid period and time, and the remote e-Voting module shall
be disabled by CDSL.

Pursuant to MCA Circular No. 14/2020 dated April 08, 2020, the facility to appoint proxy to
attend and cast vote for the members is not available for this AGM/EGM. However, in pursuance
of Section 112 and Section 113 of the Companies Act, 2013, representatives of the members such
as the President of India or the Governor of a State or body corporate can attend the AGM/EGM
through VC/OAVM and cast their votes through e-voting.

A person who is not a member as on the cut-off date should treat this Notice of AGM for
information purpose only.

THE INTRUCTIONS OF SHAREHOLDERS FOR E-VOTING AND JOINING VIRTUAL MEETINGS
ARE AS UNDER:

Step 1 : Access through Depositories CDSL/NSDL e-Voting system in case of individual
shareholders holding shares in demat mode.

Step 2 : Access through CDSL e-Voting system in case of shareholders holding shares in
physical mode and non-individual shareholders in demat mode.

(i) The voting period begins on Sunday, September 27, 2026 at 9:00 A.M. IST and will ends
on Tuesday, September 29, 2026 at 5:00 P.M. IST. 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, September 23, 2026 may cast their vote electronically. The e-
voting module shall be disabled by CDSL 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
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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.

Step 1 : Access through Depositories CDSL/NSDL e-Voting system in case of individual
shareholders holding shares in demat mode.

(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.

Pursuant to abovesaid SEBI Circular, Login method for e-Voting and joining virtual meetings for
Individual shareholders holding securities in Demat mode CDSL/NSDL is given below:

Type of Login Method
shareholders

1) Users who have opted for CDSL Easi / Easiest facility, can
login through their existing user id and password. Option will be

Individual made available to reach e-Voting page without any further
}Slh?;.eholders authentication. The users to login to Easi / Easiest are requested
olding

to visit cdsl website www.cdslindia.com and click on login icon &

securities in New System Myeasi Tab.

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

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

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

Individual
Shareholders
holding
securities in
demat mode
with NSDL
Depository

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 and you will be re-directed to
e-Voting service provider 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 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.

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
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on registered email id/mobile number and click on login. After
successful authentication, you will be redirected to NSDL
Depository site wherein you can see e-Voting page. Click on
company name or e-Voting service provider name and you will
be re-directed to e-Voting service provider 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
(DP)

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

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 21 09911

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.co.in
or call at: 022 - 4886 7000 and 022 - 2499 7000

Step 2: Access through CDSL e-Voting system in case of shareholders holding shares in
physical mode and non-individual shareholders in demat mode.

Login method for e-Voting and joining virtual meetings for Physical shareholders and
shareholders other than individual holding in Demat form.

1) The shareholders should log on to the e-voting website www.evotingindia.com.

2) Click on “Shareholders” module.

3) Now enter your User ID

a. For CDSL: 16 digits beneficiary ID,
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ii)

iii)

vi)

b. For NSDL: 8 Character DP ID followed by 8 Digits Client ID,
c. Shareholders holding shares in Physical Form should enter Folio Number registered with the
Company.

4) Next enter the Image Verification as displayed and Click on Login.
5) If you are holding shares in demat form and had logged on to www.evotingindia.com and

voted on an earlier e-voting of any company, then your existing password is to be used.
6) If you are a first-time user follow the steps given below:

For Physical shareholders and other than individual shareholders
holding shares in Demat.

7) PAN 8) Enter your 10-digit alpha-numeric *PAN issued by Income Tax
Department (Applicable for both demat shareholders as well as physical
shareholders)

9)

10)Shareholders who have not updated their PAN with the
Company/Depository Participant are requested to use the sequence
number sent by Company/RTA or contact Company/RTA.

11)Dividend 13)Enter the Dividend Bank Details or Date of Birth (in dd/mm/yyyy

Bank Details format) as recorded in your demat account or in the company records in

12) OR Date order to login.

of Birth 14)1f both the details are not recorded with the depository or company,

(DOB) please enter the member id / folio number in the Dividend Bank details
field.

After entering these details appropriately, click on “SUBMIT” tab.

Shareholders holding shares in physical form will then directly reach the Company selection
screen. However, shareholders holding shares in demat form will now reach ‘Password Creation’
menu wherein they are required to mandatorily enter their login password in the new password
field. Kindly note that this password is to be also used by the demat holders for voting for
resolutions of any other company on which they are eligible to vote, provided that company opts
for e-voting through CDSL platform. It is strongly recommended not to share your password with
any other person and take utmost care to keep your password confidential.

For shareholders holding shares in physical form, the details can be used only for e-voting on the
resolutions contained in this Notice.

Click on the EVSN for the relevant <Company Name> on which you choose to vote.

On the voting page, you will see “RESOLUTION DESCRIPTION” and against the same the option
“YES/NO” for voting. Select the option YES or NO as desired. The option YES implies that you
assent to the Resolution and option NO implies that you dissent to the Resolution.

vii) Click on the “RESOLUTIONS FILE LINK” if you wish to view the entire Resolution details.
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viii)  After selecting the resolution, you have decided to vote on, click on “SUBMIT”. A confirmation
box will be displayed. If you wish to confirm your vote, click on “OK”, else to change your vote,
click on “CANCEL” and accordingly modify your vote.

ix) Once you “CONFIRM” your vote on the resolution, you will not be allowed to modify your vote.

x) You can also take a print of the votes cast by clicking on “Click here to print” option on the Voting
page.

xi) If a demat account holder has forgotten the login password then Enter the User ID and the image
verification code and click on Forgot Password & enter the details as prompted by the system.

xii) There is also an optional provision to upload BR/POA if any uploaded, which will be made
available to scrutinizer for verification.

xiii)  Additional Facility for Non - Individual Shareholders and Custodians -For Remote

Voting only.

e Non-Individual shareholders (i.e. other than Individuals, HUF, NRI etc.) and Custodians are
required to log on to www.evotingindia.com and register themselves in the “Corporates”
module.

e A scanned copy of the Registration Form bearing the stamp and sign of the entity should be
emailed to helpdesk.evoting@cdslindia.com.

e After receiving the login details a Compliance User should be created using the admin login
and password. The Compliance User would be able to link the account(s) for which they wish
to vote on.

e The list of accounts linked in the login will be mapped automatically & can be delink in case of
any wrong mapping.

e [t is Mandatory that, a scanned copy of the Board Resolution and Power of Attorney (POA)
which they have issued in favour of the Custodian, if any, should be uploaded in PDF format in

the system for the scrutinizer to verify the same.

e Alternatively Non Individual shareholders are required mandatory to send the relevant Board
Resolution/ Authority letter etc. together with attested specimen signature of the duly authorized
signatory who are authorized to vote, to the Scrutinizer and to the Company at the email address
viz; cs@mangalamalloys.com (designated email address by company) , if they have voted from
individual tab & not uploaded same in the CDSL e-voting system for the scrutinizer to verify the

same.

INSTRUCTIONS FOR SHAREHOLDERS ATTENDING THE AGM/EGM THROUGH VC/OAVM & E-
VOTING DURING MEETING ARE AS UNDER:

1. The procedure for attending meeting & e-Voting on the day of the AGM/ EGM is same as the
instructions mentioned above for e-voting.
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2. 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.

3. 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/EGM.

4. Shareholders are encouraged to join the Meeting through Laptops / [Pads for better
experience.

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

6. 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.

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

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

9. Only those shareholders, who are present in the AGM/EGM 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
EGM/AGM.

10. If any Votes are cast by the shareholders through the e-voting available during the EGM/AGM
and if the same shareholders have not participated in the meeting through VC/0OAVM 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.

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

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



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

If you have any queries or issues regarding attending AGM & e-Voting from the CDSL e-Voting
System, you can write an email to helpdesk.evoting@cdslindia.com or contact at toll free no. 1800
21 09911.

All grievances connected with the facility for voting by electronic means may be addressed to Mr.
Rakesh Dalvi, Sr. Manager, (CDSL, ) Central Depository Services (India) Limited, A Wing, 25th
Floor, Marathon Futurex, Mafatlal Mill Compounds, N M Joshi Marg, Lower Parel (East), Mumbai -
400013 or send an email to helpdesk.evoting@cdslindia.com or call toll free no. 1800 21 09911.
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EXPLANATORY STATEMENT PURSUANT TO SECTION 102 OF THE COMPANIES ACT, 2013:

Item No.3: To ratify the remuneration payable to the Cost Auditor appointed by the Board
of Directors of the Company for the Financial Year 2026-27 pursuant to Section 148 and all
other applicable provisions of Companies Act, 2013:

The Board of Directors on the recommendation of the Audit Committee, has approved in its Board
Meeting held on 29t May, 2026, the appointment of M/s KVM & Co. Cost Accountants,
Ahmedabad at a remuneration of Rs. 80,000/- plus GST (Rupees Eighty Thousand Only) including
GST to conduct the Cost Audit of the Company for the financial year 2026-27.

In accordance with the provisions of Section 148(3) of the Companies Act, 2013 read with Rule 14
of Companies (Audit & Auditor Rules), 2014, the remuneration payable to the Cost Auditor is
required to be ratified by the members of the Company.

None of the Directors, Key Managerial Personnel of the Company or their relatives is in any way,
concerned or interested, financially or otherwise, in the said resolution except to the extent of
their shareholding in the Company.

The Board recommends the said resolution to be passed as an Ordinary Resolution.

Item No. 4: To Regularize Mrs. Megha Tushar Mehta (DIN: 07195005) as an Executive
Director of the Company:

Pursuant to Section 149, 161(1) of the Companies Act, 2013, and other applicable provisions,
the Board of Directors (“Board”) on the recommendation of Nomination and Remuneration
Committee appointed Mrs. Megha Tushar Mehta as an Additional Executive Director of the
Company with effect from October 15, 2025.

Pursuant to the provisions of Section 161 of the Act, Mrs. Megha Tushar Mehta will hold
office up to the date of the ensuing Annual General Meeting (“AGM”) and is eligible to be
appointed as a Director of the Company. The Company has in terms of Section 160 of the Act,
received, in writing, a notice from a Member proposing the candidature of Mrs. Megha
Tushar Mehta for the office of Director.

The Company has received from Mrs. Megha Tushar Mehta (i) Consent in writing to act as
Director in Form DIR-2 pursuant to Rule 8 of the Companies (Appointment & Qualification of
Directors) Rules, 2014 and (ii) Intimation in Form DIR-8 in terms of the Companies
(Appointment & Qualification of Directors) Rules, 2014, to the effect that she is not
disqualified under Section 164(2) of the Act nor debarred from holding the office of a
director by virtue of any SEBI order or any other such authority.

The Board is of the view that the appointment of Mrs. Megha Tushar Mehta on the Company
Board is desirable and would be beneficial to the Company and hence it recommends the
said resolution for approval by the members of the Company.



None of the Director(s) and Key Managerial Personnel of the Company or their respective
relatives except their shareholding, except Mrs. Megha Tushar Mehta, to whom the
resolution relates, are concerned or interested in the Resolution mentioned.

The Board recommends the said resolution to be passed as a Special Resolution.

PLACE: Gandhinagar By Order of the Board
DATE: 07-09-2026 For, MANGALAM ALLOYS LIMITED
Sd/-
Tushar Uttamchand Mehta

Managing Director
DIN: 00187046
Regd. Office: -Plot No. 3123-3126,
GIDC Phase IlI, Chhatral, Dist. Gandhinagar,
Gujarat, India, 382729.
Website:www.mangalamalloys.com
CIN: L27109G]J1988PLC011051
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DETAILS OF DIRECTORS SEEKING APPOINTMENT /RE-APPOINTMENT AT THE 38T ANNUAL

GENERAL MEETING

Particulars Mr. Tushar Uttamchand Mehta
DIN 00187046

Date of Birth and Age 09/06/1987

Date of Appointment 12/12/2005

Qualifications Bachelor’s degree in Engineering

Expertise in specific functional areas

Mr Tushar uttamchand Mehta brings a strong
technical foundation to the Company’s strategic
and operational leadership. He has been associated
with the Company as a Promoter since December
12, 2005, and has played a key role in driving
growth, innovation, and modernization across
various facets of the business.

Listed entities in which the person holds the
Directorship and the membership of
Committees of the board along with listed
entities from which the person has resigned in
the past three vears

Nil

Directorships held in other public companies
(excluding foreign companies and Section 8
companies)

1[One]

CIN: U26100G]J2012PLC068635
Name: Unison Ceramics Limited

Memberships / Chairmanships of committees of
other public companies

Nil

Number of shares held in the Company

62,50,199 (25.32%) Equity Shares

Inter-se Relationship between Directors

He is Spouse of Mrs. Megha Tushar Mehta and
son of Mrs. Pushpa Uttamchand Mehta




RELEVANT DETAILS AS STIPULATED UNDER REGULATION 36 (3) OF SEBI (LODR)
REGULATIONS, 2015 AND SECRETARIAL STANDARD ON GENERAL MEETINGS (“SS-2")
ISSUED BY THE INSTITUTE OF COMPANY SECRETARIES OF INDIA, IN RESPECT OF
DIRECTORS SEEKING APPOINTMENT /REAPPOINTMENT ARE AS UNDER:

Particulars Mrs. Megha Tushar Mehta

Father's Name Lalit Narayan Pareek

Director Identification Number (DIN) 07195005

Date of Birth & Age 23-12-1986, 39 Years

Nationality Indian

Qualification Mrs. Megha Tushar Mehta holds Bachelor

degree of Engineering from Babaria Institute of
Technology, Gujarat University.

Experience & Expertise

She is presently serving as the Chief Financial
Officer of the Company. As the CFO, Megha
takes charge of the commercial and financial
aspects of the company, leading a team to
ensure robust financial management and
decision-making. Additionally, her role extends
to spearheading International Marketing
Development efforts, tapping into new markets
and driving the company's global expansion.

Date of first Appointment on the Board of the
Company

22-10-2022

Shareholding in the company as on date of this | 806400
report (including shareholding as a beneficial

Owner)

Directorship held in other Listed Companies as | NIL

on March 31, 2026

Membership / Chairmanships held in | NIL

Committees of other Companies as on March
31, 2026 (including Mahan Industries Limited)

Relationship with other Directors

She is spouse of Mr. Tushar Uttamchand Mehta

Number of meetings of the Board of Directors
attended during the Financial Year 2025-26

9 [Nine]

Terms & Conditions NA
Remuneration Last Drawn (Sitting fees) NA
Listed entities from which she has resigned in | Nil

the past three years




DIRECTOR’S REPORT

DEAR MEMBERS,

Your directors are pleased to present the 38™ Annual Report of the Company covering the
operating and financial performance together with the Audited Standalone Financial
Statements and the Auditors’ Report thereon for the Financial Year ended on March 31, 2026.

FINANCIAL RESULTS AND OPERATIONS REVIEW:

The financial highlights of the Company during the period ended March 31, 2026 are as

below:

(Amount in Rs.)

Particulars Financial Year Financial Year
2025-26 2024-25

Revenue from operations (Net) 4,37,91,11,088 4,31,47,12,639
Other income 3,40,01,994 2,04,56,594
Total Revenue 4,41,31,13,082 4,33,51,69,232
Profit/loss before depreciation, 58,07,37,014 54,94,23,057
Finance, Costs, Exceptional items and
Tax Expense
Less: Depreciation expense 7,67,28,075 7,55,61,013
Profit/loss before Finance, Costs, 50,40,08,938 47,38,62,045
Exceptional items and Tax Expense
Less: Finance costs 30,05,08,297 26,34,73,710
Profit/Loss before Exceptional Items, 20,35,00,641 21,03,88,334
Extraordinary Items and Tax Expense
Less: Exceptional Items 0 0
Profit/Loss before Extraordinary 20,35,00,641 21,03,88,334
Items
Less: Extraordinary Items 0 0
Profit/ (Loss) before tax 20,35,00,641 21,03,88,334
Less: Tax expense:
(a) Current tax expense 5,87,44,324 5,50,31,496
(b) Deferred tax -19,94,613 2,25,10,513
Profit / (Loss) for the year (1) 14,67,50,930 13,28,46,325




During the year under review on the basis of Financial Statement the Company’s revenue
from operations during the financial year ended 31stMarch, 2026 were 4,37,91,11,088/-as
against 34,31,47,12,639/-of the previous year representing Increase of approximately about
1.49% over the corresponding period of the previous year with total expenses of X
4,20,96,12,441/- (previous year of 4,12,47,80,898/-). The company has made profit before
Exceptional Items of 320,35,00,641 /-as against profit of X 21,03,88,334/- in the previous
year. The Company has made Net Profit of X14,67,50,930/-as against X 13,28,46,325/-of the
previous year representing increase of approximately about 10.47% over the corresponding
period of the previous year.

The EPS of the Company for the year 2025-26 is X 5.94/-.

DIVIDEND

The Board of Directors of your company, after considering holistically the relevant
circumstances and keeping in view the company’s dividend distribution policy, has decided
that it would be prudent, not to recommend any Dividend for the year ended on 31st March,
2026 and the entire surplus be ploughed back to the business to meet the needs for additional
finance for capital expenditure.

To bring transparency in the matter of declaration of dividend and protect the interests of
investors, the company had adopted a Dividend Policy since listing of its shares. The policy
has been displayed on the Company’s website www.mangalamalloys.com.

TRANSFER TO RESERVES

During the year under review, Company has not transferred any amount to reserves.

SHARE CAPITAL

During the year under review the Company has not made changes in the share capital as on
31st March, 2026.The details of the same are mentioned below:

Authorised Share Capital:

The Authorized Share Capital of the Company as on 31st March, 2026 stood at X 25,00,00,000
/- (Rupees Twenty-Five Crore Only) divided into 2,50,00,000(Two Crore Fifty Lakh) Equity
Shares of X10/- (Rupees Ten Only) each. During the year under review the Company has not
made any changes in its Authorised share capital.

Paid Up Share Capital:

The issued capital as on March 31, 2026 stood at X24,68,59,270 (Rupees Twenty-Four Crore
Sixty-Eight Lakhs Fifty-Nine Thousand Two Hundred Seventy Only) comprising of
2,46,85,927(Two Crore Forty-Six Lakhs Eighty-Five Thousand Nine Hundred Twenty-Seven)
equity shares of X10/- (Rupees Ten Only).

ALTERATION OF MEMORANDUM OF ASSOCIATION
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During the year under review the Company has not made any changes in the Memorandum of
Association of the company.

ALTERATION OF ARTICLES OF ASSOCIATION

During the year under review the Company has not made any changes in the Articles of
Association of the company.

DETAILS OF UTILISATION OF FUNDS & STATEMENT OF DEVIATION(S) OR
VARIATION(S)

Pursuant to Regulation 32(1) of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 (“SEBI LODR Regulations”), read with the SEBI Master Circular No.
HO/49/14/14(7)2025-CFD-POD2/1/3762/2026 dated January 30, 2026, the company has
made disclosure on NSE in statement of Deviation/variation in utilization of funds raised
through Initial Public offer from the objects stated in the Prospectus for the year ended on
March 31, 2026.

The utilization of funds raised through IPO have been mentioned hereunder:

(X in Lakhs)

Mode Object Amount Amount

Allocated Utilised as

on March

31,2026

IPO Issue related expense 443.44 443.44

Capital Expenditure for Business 532.68 40.13
Expansion And Research and

development
Working Capital 2700.00 2700.00
General Corporate Purpose 1225.00 548.50

There was no deviation/variation in the utilization of proceeds as mentioned in the objects
stated in the Prospectus dated 14t September, 2023, in respect of the Initial Public Offering
of the Company.

STATE OF COMPANY AFFAIRS

During the year under review, company made Total Income of X 4,41,31,13,082 /- as against X
4,33,51,69,232/-in the previous year

The Company made net profit of X14,67,50,931/- as against X13,35,54,157/- in the previous
year in the financial statement.



CHANGE IN THE NATURE OF BUSINESS

There is no change in the nature of the business of the Company.

MATERIAL CHANGES AND COMMITMENTS AFFECTING THE FINANCIAL
POSITION OF THE COMPANY

There have been no material changes and commitments affecting the financial position of the
Company between the end of the financial year and the date of this Directors’ Report.

LISTING WITH STOCK EXCHANGE

The Company has paid requisite annual listing fees to NSE Limited (NSE) where its securities
are listed.

TRANSFER OF UNCLAIMED DIVIDEND TO INVESTOR EDUCATION AND
PROTECTION FUND

Pursuant to the Section 124 applicable provisions of the Companies Act, 2013, read with the
Investor Education and Protection Fund Authority (Accounting, Audit, Transfer and Refund)
Rules, 2016 (“IEPF Rules”), all the unpaid or unclaimed dividends are required to be
transferred to the IEPF established by the Central Government, upon completion of seven (7)
years.

Further, according to the Investor Education & Protection Fund ("IEPF") Rules, the shares in
respect of which dividend has not been paid or claimed by the Shareholders for seven (7)
consecutive years or more shall also be transferred to the demat account created by the IEPF
Authority.

Your Company does not have any unpaid or unclaimed dividend or shares relating thereto
which is required to be transferred to the IEPF as on the date of this Report.

DEPOSITS

During the year under review, the Company has neither invited nor accepted any deposits
from the public under Section 76 read with Chapter V of the Companies Act, 2013 and rules
made thereunder.

SUBSIDIARY, JOINT VENTURE (JV) AND ASSOCIATES COMPANIES

The Company does not have any Subsidiary, Joint venture or Associate Company in terms of
Companies Act, 2013.

BOARD OF DIRECTORS AND KEY MANAGERIAL PERSONNELS

Appointment/ Re-Appointment

During the year under review, there were changes in the composition of the Board of
Directors of the Company.



Mr. Madhusoodan Hariram Kalla (DIN: 06712349) was appointed as an Additional Non-
Executive Independent Director of the Company with effect from 05t April, 2025.
Subsequently, his appointment was regularised as an Independent Director pursuant to the
Special Resolution passed at the Extra-Ordinary General Meeting of the Company held on 24t
May, 2025.

Further, Mrs. Megha Tushar Mehta (DIN: 07195005), Chief Financial Officer and Promoter of
the Company, was appointed as an Additional Executive Director of the Company w.e.f. 15t
October, 2025. Her appointment as Director is proposed to be regularised at the ensuing
Annual General Meeting of the Company.

Retire by Rotation

As per the provisions of Section 152 of the Companies Act, 2013, Mr. Tushar Uttamchand
Mehta (DIN: 00187046) is liable to retire by rotation at the ensuing Annual General Meeting
and being eligible, offers himself for re-appointment.

Your directors recommended his re-appointment on recommendation made by the
Nomination and Remuneration Committee.

Cessation

During the year under review, the Company witnessed changes in the composition of its
Board of Directors due to the cessation of Directors on its Board:

Mr. Sarat Chandra Pradhan, Independent Director, resigned from the position of the Director
of the Company with effect from 29t September, 2025 due to personal reasons. The Board
places on record its sincere appreciation for the valuable guidance and contributions made by
Mr. Sarat Chandra Pradhan during his association with the Company.

Further, Mr. Uttamchand Chnadanmal Mehta, Whole-Time Director of the Company, ceased to
hold office with effect from 30t September, 2025, owing to his pre-occupation and other
personal commitments. The Board places on record its sincere appreciation and gratitude for
his valuable contribution, dedicated services and insightful guidance during his tenure as
Whole-Time Director and for his contribution to the deliberations of the Board and its
Committees.

The Board acknowledges the contributions made by both Directors and extends its best
wishes for their future endeavors.

Independent Directors

The following Directors are independent in terms of Section 149(6) of the Companies Act,
2013:

Mr. Madhusoodan Hariram Kalla

*Mr. Sarat Chandra Pradhan, Independent Director, resigned from the position of the Director of
the Company with effect from 29t September, 2025 due to personal reasons. The Board places
on record its sincere appreciation for the valuable guidance and contributions made by Mr.
Sarat Chandra Pradhan during his association with the Company.



Company Secretary

In accordance with the provisions of Section 203 of the Companies Act, 2013 and the
applicable rules made thereunder, the Board of Directors, at its meeting held on 13t
November, 2025, took note of and approved the cessation of Ms. Sonam Pandey with effect
from 12t November, 2025 from the position of Company Secretary and Compliance Officer of
the Company, owing to her resignation from the said position.

The Board places on record its sincere appreciation and gratitude for her valuable services,
guidance and contribution during her tenure with the Company and wishes her continued
success in her future endeavours.

Post Closure of Financial Year Change:

Subsequent to the closure of the financial year, the Company appointed Mr. Jitendra Hiralal
Kalal as the Company Secretary and Compliance Officer of the Company with effect from 23rd
June, 2026. However, Mr. Jitendra Hiralal Kalal subsequently resigned from the position of
Company Secretary and Compliance Officer with effect from 24th August, 2026.

The Company is in the process of taking necessary steps for appointment of a suitably
qualified Company Secretary and Compliance Officer in accordance with the applicable
provisions of the Companies Act, 2013 and the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015.

The Key Managerial Personnel as on 31st March, 2026:
Mr. Tushar Uttamchand Mehta - Chairman & Managing Director
Ms. MeghaTushar Mehta - Chief Financial Officer

DECLARATIONS OF INDEPENDENT DIRECTORS

The Independent Directors have confirmed that they meet the criteria of independence laid
down under Section 149(6) read with Schedule IV of the Act and Regulation 16(1) (b) of the
Listing Regulations and that they are not aware of any circumstance or situation, which exist
or may be reasonably anticipated, that could impair or impact their ability to discharge their
duties with an objective independent judgment and without any external influence. The board
of directors have taken on record the declaration and confirmation submitted by the
independent directors after undertaking due assessment of the veracity of the same and is of
the opinion that they fulfil the conditions specified in the Act and the Listing Regulations and
that they are independent of the management.

DIRECTORS' RESPONSIBILITY STATEMENT

Pursuant to Section 134(5) of the Companies Act, 2013, your Directors to the best of its
knowledge and ability, confirm that:

(a) In the preparation of the annual accounts for the financial year ended on March 31, 2026,
the applicable accounting standards had been followed along with proper explanation
relating to material departures;



(b) They have selected such accounting policies and applied them consistently and made
judgments and estimates that are reasonable and prudent so as to give a true and fair view of
the state of affairs of the Company at the end of the financial year March 31, 2026 and of the
profit of the Company for that period;

(c) They have taken proper and sufficient care for the maintenance of adequate accounting
records in accordance with the provisions of the Companies Act, 2013, for safeguarding the
assets of the Company and for preventing and detecting fraud and other irregularities;

(d) They have prepared the annual accounts on a going concern basis;

(e) They have laid down internal financial controls to be followed by the company and that
such internal financial controls are adequate and were operating effectively; and

(f) They have devised proper systems to ensure compliance with the provisions of all
applicable laws and that such systems were adequate and operating effectively.

COMPOSITION OF BOARD AND VARIOUS COMMITTEES AND THEIR
MEETINGS

The Board of Directors along with its committees provide leadership and guidance to the
Management and directs and supervises the performance of the Company, thereby enhancing
stakeholder value.

BOARD OF DIRECTORS:

The Board has a fiduciary relationship in ensuring that the rights of all stakeholders are
protected. The Board of Mangalam Alloys Limited comprises of Executive and Non-Executive
Directors. Independent Directors are eminent persons with proven record in diverse areas
like business, accounting, marketing, technology, finance, economics, administration, etc. The
composition of Board of Directors represents optimal mix of professionalism, qualification,
knowledge, skill sets, track record, integrity, expertise and diversity. Detailed profile of our
directors is available on our website at www.mangalamalloys.com

Composition of Board:

Sr. No. Name of Director Category Designation
1. Mr. Tushar Uttamchand Executive Director Managing Director
Mehta
2. Mrs. Pushpa Uttamchand Non-Executive Director
Mehta Director
3. Mrs. Megha Tushar Mehta Executive Director Director and CFO
4, Mr. Madhusoodan Hariram Non-Executive Independent Director

Kalla Director
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Board Meetings:

The Board of Directors duly met 19 times at regular intervals during the mentioned financial
year and in respect of which proper notices were given and the proceedings were properly
recorded and signed in the Minutes Book maintained for the purpose. The intervening gap
between the two meetings was within the period prescribed under the Companies Act, 2013
and Listing Regulations. The dates on which meetings were held are as follows:

05/04/2025 Yes Yes Yes NA Yes NA
12/04/2025 Yes Yes Yes Yes Yes NA
22/04/2025 Yes Yes Yes Yes Yes NA
30/04/2025 Yes Yes Yes Yes Yes NA
30/05/2025 Ves Ves Yes HEE Yes NA
10/06/2025 » Yes Yes Yes Yes NA
28/07/2025 Yes Yes Yes Yes Yes AR
05/09/2025 Yes Yes Yes Yes Yes NA
29/09/2025 Yes Yes Yes Yes NA NA
15/10/2025 Yes NA Yes Yes NA NA
28/10/2025 Yes NA Yes Yes NA Yes
13/11/2025 Yes Bl Yes Yes NA Yes
02/12/2025 Yes M Yes Yes NA Yes
15/12/2025 Yes NA Yes Yes NA Yes
29/12/2025 Yes NA Yes Yes NA Yes
22/01/2026 Yes NA Yes Yes NA Yes
09/02/2026 Yes NA Yes Yes NA Yes
19/02/2026 Yes NA Yes Yes NA Yes
30/03/2026 Yes NA Yes Yes NA Yes
Il:lllo of_ Board 19/19
eeting 09/19 19/19 18/19 08/19 09/19

attended




**During the year under review one Extra-Ordinary General Meeting was held on 24t
May, 2026.

Independent Directors Meetings:

In terms of the provisions of Schedule IV to the Companies Act, 2013 and Regulation 25(3) of
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, the
Independent Directors of the Company are required to meet at least once in a year without
the presence of the Executive Directors and members of the management.

During the financial year 2025-26, the Company was required to comply with the applicable
provisions relating to the meeting of Independent Directors. However, due to the vacancy in
the office of Independent Director during the relevant period, the requisite meeting of
Independent Directors could not be convened.

The Company has taken note of the requirement and shall ensure compliance with the
applicable provisions relating to meetings of Independent Directors upon constitution of the
Board in accordance with the applicable statutory requirements.

AUDIT COMMITTEE:

The Audit Committee has been constituted by the Board in compliance with the requirements
of Section 177 of the Companies Act, 2013 and Regulation 18 of the Listing Regulations. The
board of directors has entrusted the Audit Committee with the responsibility to supervise
these processes and ensure accurate and timely disclosures that maintain the transparency,
integrity and quality of financial control and reporting.

The Company Secretary acts as the Secretary to the Committee. The internal auditor reports
functionally to the Audit Committee. The Chief Financial Officer of the Company also attends
the meetings as invitee.

Composition of Audit Committee:

Sr. : :

No. Name of Director Designation Nature of Directorship

1. Mr. Madhusoodan Chairman Non-Executive Independent Director
Hariram Kalla

2. Mr. Uttamchand Member Whole-time Director
Chandanmal Mehta*

3. Mr. Sarat Chandra Member Non-Executive Independent Director

Pradhan*

Mr. Sarat Chandra Pradhan ceased to be member of the committee with effect from
September 29, 2025. Further, Mr. Uttamchand Chandanmal Mehta ceased to be the member
of the committee with effect from September 30, 2025.

During the financial year, certain changes occurred in the composition of the Board of
Directors, which also resulted in changes in the composition of the Audit Committee. The



Company has taken note of the statutory requirements relating to the composition of the
Audit Committee and has taken necessary steps to ensure that the Committee is re-
constituted in accordance with the applicable provisions.

Audit Committee Meeting:

In terms of the provisions of the Regulation 18(2) (a) of the Listing Regulations, the Audit
Committee of the Company shall meet at least four times in a year and in respect of which
proper notices were given and the proceedings were properly recorded and signed in the
Minutes Book maintained for the purpose. During the financial year, the Meetings of Audit
committee was held in following manner:

Name of Director

Date of Meeting
Sarat Pradhan Uttamchand Madhusoodan
Chandra Chandanmal Mehta  Hariram Kalla
05/04/2025 Yes Yes NA
12/04/2025 Yes Yes Yes
30/05/2025 Yes Yes Yes
05/09/2025 Yes Yes Yes
Number of Audit
Committee
Meetings 04/04 04/04 03/04

attended during

Financial Reporting and Related Processes:

¢ Oversight of the Company’s financial reporting process and financial information submitted
to the Stock Exchanges, regulatory authorities or the public.
+ Reviewing with the Management, Audited Annual Financial Statements and Auditor’s
Report thereon before submission to the Board for approval. This would, inter alia, include
reviewing changes in the accounting policies and reasons for the same, major accounting
estimates based on exercise of judgment by the Management, significant adjustments made
in the Financial Statements and / or recommendation, if any, made by the Statutory
Auditors in this regard.
Review the Management Discussion & Analysis of financial and operational performance.
Discuss with the Statutory Auditors its judgment about the quality and appropriateness of
the Company‘s accounting principles with reference to the Accounting Standard (AS).
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All the Members of the Audit Committee have the requisite qualification for appointment on
the Committee and possess sound knowledge of finance, accounting practices and internal
controls.

NOMINATION AND REMUNERATION COMMITTEE:



The Nomination and Remuneration Committee (NRC) consists of majority of Independent
Directors. The Nomination and Remuneration Committee has been constituted by the Board
in compliance with the requirements of Section 178 of the Companies Act, 2013 and
Regulation 19 of the Listing Regulations. The board of directors has entrusted the Nomination
and Remuneration Committee with the responsibility to 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.

Composition of Nomination and Remuneration Committee:

Sr. . :

No. Name of Director Designation Nature of Directorship
1. Mr. Madhusoodan Hariram Kalla Chairman  Non-Executive Independent Director
2. Mr. Sarat Pradhan Chandra* Member Non-Executive Independent Director
3. Ms. Pushpa Uttamchand Mehta Member Non-Executive Director

*Mr. Sarat Chandra Pradhan ceased to be member of the committee during the year with
effect from 29th September, 2025.

During the financial year, certain changes occurred in the composition of the Board of
Directors, which also resulted in changes in the composition of the Audit Committee. The
Company has taken note of the statutory requirements relating to the composition of the
Audit Committee and has taken necessary steps to ensure that the Committee is re-
constituted in accordance with the applicable provisions.

Nomination and Remuneration Committee Meeting:

In terms of the provisions of the Regulation 19 (3A) of the Listing Regulations, the
Nomination and Remuneration Committee of the Company shall meet at least once in a year
and in respect of which proper notices were given and the proceedings were properly
recorded and signed in the Minutes Book maintained for the purpose. During the financial
year, the Meetings of Nomination and Remuneration Committee was held in following

manner:
: Name of Director
Date of Meeting
Sarat Pradhan Madhusoodan Pushpa Uttamchand
Chandra Hariram Kalla Mehta
05/04/2025 Yes NA Yes
29/09/2025 Yes Yes Yes
15/10/2025 NA Yes Yes
13/11/2025 NA Yes Yes
22/01/2026 NA Yes Yes




X/
X4

L)

X/
°

Number of NRC
Meetings attended 02/05 04/05 05/05
during the year

The terms of reference of the Committee inter alia, include the following:

Succession planning of the Board of Directors and Senior Management Employees;

Identifying and selection of candidates for appointment as Directors / Independent Directors
based on certain laid down criteria;

Identifying potential individuals for appointment as Key Managerial Personnel and to other
Senior Management positions;

Formulate and review from time to time the policy for selection and appointment of
Directors, Key Managerial Personnel and senior management employees and their
remuneration;

Review the performance of the Board of Directors and Senior Management Employees based
on certain criteria as approved by the Board.

STAKEHOLDER'S RELATIONSHIP COMMITTEE:

The Stakeholders’ Relationship Committee ("SRC") considers and resolves the grievances of
our shareholders, including complaints relating to non-receipt of annual report, transfer and
transmission of securities, non-receipt of dividends/interests and such other grievances as
may be raised by the security holders from time to time.

Composition of Stakeholders’ Relationship Committee:

Sr. : :
No. Name of Director Designation Nature of Directorship

1. Ms. Pushpa Uttamchand Mehta Chairman Non-Executive Director

2. Mr. Sarat Pradhan Chandra* Member Non- Executive Independent Director
3. Mr. Madhusoodan Hariram Kalla Member Non- Executive Independent Director

*Mr. Sarat Chandra Pradhan ceased to be member of the committee during the year with
effect from 29t September, 2025.

During the financial year, certain changes occurred in the composition of the Board of
Directors, which also resulted in changes in the composition of the Audit Committee. The
Company has taken note of the statutory requirements relating to the composition of the
Audit Committee and has taken necessary steps to ensure that the Committee is re-
constituted in accordance with the applicable provisions.

Stakeholders’ Relationship Committee Meeting:

In terms of the provisions of the Regulation 20 (3A) of the Listing Regulations, the
Stakeholders’ Relationship Committee of the Company shall meet at least once in a year and
in respect of which proper notices were given and the proceedings were properly recorded



and signed in the Minutes Book maintained for the purpose. During the financial year, the
Meetings of Stakeholders’ Relationship Committee was held in following manner:

Name of Director

Date of Meeting
Sarat Pradhan Madhusoodan Pushpa Uttamchand
Chandra Hariram Kalla Mehta
30/04/2025 Yes Yes Yes
01/08/2025 Yes Yes Yes
29/10/2025 NA Yes Yes
22/01/2026 NA Yes Yes

Number of SRC
Meetings attended 02/04 04/04 04/04
during the year

The terms of reference of the Committee are:

++ Transfer/transmission of shares/debentures and such other securities as may be issued by
the Company from time to time;

» Issue of duplicate share certificates for shares/debentures and other securities reported
lost, defaced or destroyed, as per the laid down procedure;

» Issue new certificates against subdivision of shares, renewal, split or consolidation of share
certificates / certificates relating to other securities;

» To approve and monitor dematerialization of shares / debentures / other securities and all
matters incidental or related thereto;

» To authorize the Company Secretary and Head Compliance / other Officers of the Share
Department to attend to matters relating to non-receipt of annual reports, notices, non-
receipt of declared dividend / interest, change of address for correspondence etc. and to
monitor action taken;

+ Monitoring expeditious redressal of investors / stakeholders grievances;

+ All other matters incidental or related to shares, debenture.

During the year, the Company has given disclosure for Investor Complaints of last three
quarters on Stock Exchange and no complaints were received from shareholders. There are
no balance complaints. The Company had no share transfers pending as on March 31, 2025.

Ms. Sonam Pandey, Company Secretary of the Company, was also acting as the Compliance
Officer of the Company until 12t November, 2025. She ceased to be the Company Secretary
and Compliance Officer of the Company with effect from 12t November, 2025.

CORPORATE SOCIAL RESPONSIBILITY

The objective of the Company's Corporate Social Responsibility (‘CSR') initiatives is to
improve the quality of life of communities through long-term value creation for all
stakeholders. The Company's CSR policy provides guidelines to conduct CSR activities of the
Company. The salient features of the Policy forms part of the Annual Report on CSR activities



annexed to the Board's Report as Annexure V. The Directors of the Company have certified
that CSR funds so disbursed for the projects have been utilized for the purposes and in the

manner as recommended by the CSR Committee which approved by the Board.

The Company recognizes its obligations to act responsibly, ethically and with integrity in its
dealings with employees, community, customers and the environment as a whole. At
Mangalam, we know that corporate responsibility is essential to our current and future
success as a business. The Company believes it has the greatest opportunity to drive values
through CSR initiatives in areas pertaining to Health, Education, Environmental sustainability,
Rural development and has committed to improving the quality of life in communities in
many years. The CSR Committee confirms that the implementation and monitoring of the CSR
Policy, is in compliance with CSR objectives and Policy of the Company.

The Terms of reference of Corporate Social Responsibility Committee shall, inter-alia, include
the following:

+ To formulate and recommend to the Board, a corporate social responsibility policy which
will indicate the activities to be undertaken by the Company in accordance with Schedule
VII of the Companies Act, 2013;

+ To review and recommend the amount of expenditure to be incurred on the activities to be

undertaken by the Company;
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++ To monitor the corporate social responsibility policy of the Company from time to time;

++» Any other matter as the Corporate Social Responsibility Committee may deem appropriate
after approval of the Board of Directors or as may be directed by the Board of Directors
from time to time pursuant to the provisions of Section 135 of the Companies Act and rules
in relation thereto, as amended from time to time.

The Company Secretary to the Company shall act as Secretary to the Corporate Social

Responsibility Committee.

Composition of CSR Committee

Name of Director Designation Nature of Directorship
1. Mr. Uttamchand Chandanmal Chairman Whole Time Director
Mehta*
2. Ms. Pushpa Uttamchand Mehta Member Non-Executive Director
3. Madhusoodan Hariram Kalla Member Non-Executive Independent Director

*Mr. Uttamchand Chandanmal Mehta ceased to be member of the committee during the year
with effect from 30th September, 2025.

CSR Committee Meeting



The CSR Committee of the Company shall meet at least once in a year and in respect of which
proper notices were given and the proceedings were properly recorded and signed in the
Minutes Book maintained for the purpose. During the financial year, the Meetings of CSR
Committee was held in following manner:

Name of Director

Date of
Meeting lusoodan Hariram Kall Pushpa Uttamchand Chandanmal

Uttamchand Mehta Mehta

25/03/2026 Yes Yes Yes
Number of]

CSR 01/01 01/01 01/01
Meetings

DETAILS OF FRAUD REPORTING BY AUDITOR

During the year under review, there were no frauds reported by the auditors to the Board
under section 143(12) of the Companies Act, 2013.

POLICY ON DIRECTORS’ APPOINTMENT AND REMUNERATION

The Company has formed Nomination and Remuneration Committee in terms of Section 178
of the Companies Act, 2013 and Regulation 19 of the Listing Regulations which has framed
Nomination and Remuneration Policy for Directors, Key Managerial Personnel and other
Employees which sets out criteria for the remuneration of Directors, Key Managerial Personal
(‘KMP’) and other employees so as to attract, retain and reward talent who will contribute to
our long-term success and thereby build value for the shareholders. The Committee reviews
and recommend to the Board of Directors about remuneration for Directors and Key
Managerial Personnel and other employee up to one level below of Key Managerial Personnel.
The Company does not pay any remuneration to the Non-Executive Directors of the Company
other than sitting fee for attending the Meetings of the Board of Directors and Committees of
the Board. Remuneration to Executive Directors is governed under the relevant provisions of
the Act and approvals.

The Company has devised the Nomination and Remuneration Policy for the appointment, re-
appointment and remuneration of Directors, Key Managerial. The Nomination and
Remuneration Policy is also available on the website of the Company
www.mangalamalloys.com in the head of Policies.

For Board of Directors and Senior Management Group, the Board of Directors of the Company
has laid down a code of conduct for all the Board Members and Senior Management Group of
the Company. The main object of the Code is to set a benchmark for the Company’s
commitment to values and ethical business conduct and practices. Its purpose is to conduct
the business of the Company in accordance with its value systems, fair and ethical practices,
applicable laws, rules and regulations. Further, the Code provides for the highest standard of
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professional integrity while discharging the duties and to promote and demonstrate
professionalism in the Company.

All the Board Members and Senior Management Group of the Company have affirmed
compliance with the code of conduct for the financial year ended on March 31, 2025 as
required by Regulation 26(3) of the Listing Regulations. A declaration signed by the Chairman
& Managing Director to this effect is attached as a part of this Annual Report. The code of
conduct is also available on the website of the Company www.mangalamalloys.com.

FOR PREVENTION OF INSIDER TRADING

The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations,
2015 came into effect from May 15, 2015 to put in place a framework for prohibition of
insider trading in securities and to strengthen the legal framework thereof. Pursuant to
Regulation 8 of Securities and Exchange Board of India (Prohibition of Insider Trading)
Regulations, 2015, the Company has formulated and adopted

% Code of Practices for Prevention of Insider Trading and

¢ Procedures for Fair Disclosure of Unpublished Price Sensitive Information (“Code of Fair
Disclosure”) of the Company.

The Code of Practices for Prevention of Insider Trading and Procedures for Fair Disclosure of
Unpublished Price Sensitive Information is available on the website of the Company
www.mangalamalloys.com.

Further, pursuant to Regulation 9 of Securities and Exchange Board of India (Prohibition of
Insider Trading) Regulations, 2015, the Company has formulated and adopted the Code of
Conduct for Prevention of Insider Trading. The Code lays down guidelines and procedures to
be followed and disclosures to be made while dealing with the shares of the Company and
cautioning them on the consequence of non-compliances. The Company Secretary has been
appointed as a Compliance Officer and is responsible for monitoring adherence to the Code.
The code of conduct to regulate, monitor and report trading by insiders is also available on
the website of the Company www.mangalamalloys.com.

VIGIL MECHANISM

The Company has established a Vigil Mechanism/ Whistle-blower policy in accordance with
the provisions of the Companies Act, 2013 and the Listing Regulations. The Company is
committed to principles of professional integrity and ethical behaviour in the conduct of its
affairs. The Whistle-blower Policy provides for adequate safeguards against victimization of
director(s) / employee(s) who avail of the mechanism and also provides for direct access to
the Chairperson of the Audit Committee to report actual or suspected unethical behaviour,
fraud or violation of the Company’s Code of Conduct/ ethics/ principles and matters specified
in the Policy.

The Company affirms that in compliance with the Whistle-Blower Policy/ Vigil Mechanism no
personnel has been denied access to the Audit Committee. The Compliance officer and Audit
Committee is mandated to receive the complaints under this policy. The Board on a yearly



basis is presented an update on the whistle blower policy. Whistle Blower policy is available
on the website of the Company at www.mangalamalloys.com.The Policy ensures complete
protection to the whistle-blower and follows a zero tolerance approach to retaliation or
unfair treatment against the whistle-blower and all others who report any concern under this
Policy.

During the year under review, the Company did not receive any complaint of any fraud,
misfeasance etc. The Company’s Whistle Blower Policy (Vigil Mechanism) has also been
amended to make employees aware of the existence of policies and procedures for inquiry in
case of leakage of Unpublished Price Sensitive Information to enable them to report on
leakages, if any of such information.

BOARD EVALUATION

Pursuant to applicable provisions of the Companies Act, 2013 and the Listing Regulations, the
Board, in consultation with its Nomination and Remuneration Committee, has formulated a
framework containing, inter alia, the criteria for performance evaluation of the entire Board
of the Company, its Committees and individual directors, including Independent Directors.
The Board evaluated the effectiveness of its functioning, that of the Committees and of
individual Directors.

The Board sought the feedback of Directors on various parameters including:

s Degree of fulfilment of key responsibilities towards stakeholders (by way of
monitoring corporate governance practices, participation in the long-term strategic planning,
etc.);

¢ Structure, composition, and role clarity of the Board and Committees;

s Extent of co-ordination and cohesiveness between the Board and its Committees;
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Effectiveness of the deliberations and process management;
Board/Committee culture and dynamics; and
Quality of relationship between Board Members and the Management.

7 7 7
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The above criteria are broadly based on the Guidance Note on Board Evaluation issued by the
Securities and Exchange Board of India on January 5, 2017.

The Nomination and Remuneration Committee reviewed the performance of the individual
directors and the Board as a whole.

In the Board meeting that followed the meeting of the independent directors and the meeting
of Nomination and Remuneration Committee, the performance of the Board, its committees,
and individual directors was discussed.

The evaluation process endorsed the Board Members’ confidence in the ethical standards of
the Company, the resilience of the Board and the Management in navigating the Company
during challenging times, cohesiveness amongst the Board Members, constructive
relationship between the Board and the Management, and the openness of the Management
in sharing strategic information to enable Board Members to discharge their responsibilities
and fiduciary duties.



The Board carried out an annual performance evaluation of its own performance and that of
its committees and individual directors as per the formal mechanism for such evaluation
adopted by the Board. The performance evaluation of all the Directors was carried out by the
Nomination and Remuneration Committee.

The performance evaluation of the Chairman, the Non-Independent Directors and the Board
as a whole was carried out by the Independent Directors. The exercise of performance
evaluation was carried out through a structured evaluation process covering various aspects
of the Board functioning such as composition of the Board & committees, experience &
competencies, performance of specific duties & obligations, contribution at the meetings and
otherwise, independent judgment, governance issues etc.

Pursuant to the provisions of the Companies Act, 2013 and SEBI (Listing Obligation and
Disclosure Requirements) Regulations, 2015, the Board has carried out the annual
performance evaluation of the Directors individually as well as evaluation of the working of
the Board by way of individual feedback from directors.

The evaluation frameworks were the following key areas:

For Non-Executive & Independent Directors:
Knowledge

Professional Conduct

Comply Secretarial Standard issued by ICSI Duties,
Role and functions

o O
DI

%

S

For Executive Directors:
Performance as leader

o N

*

Evaluating Business Opportunity and analysis of Risk Reward Scenarios
Key set investment goal

Professional conduct and integrity

Sharing of information with Board.

7 7 7 7 7
RS X I XC I X SR X 4

Adherence applicable government law

RISK MANAGEMENT POLICY

The Company is aware of the risks associated with the business. It regularly analyses and
takes corrective actions for managing/mitigating the same.

The Company has framed a formal Risk Management Policy for risk assessment and risk
minimization which is periodically reviewed to ensure smooth operation and effective
management control which is also available on our website www.mangalamalloys.com. The
Audit Committee also reviews the adequacy of the risk management framework of the
Company, the key risks associated with the business and measure and steps in place to
minimize the same.

DISCLOSURES UNDER SEXUAL HARASSMENT OF WOMEN AT WORKPLACE
(PREVENTION, PROHIBITION & REDRESSAL) ACT, 2013
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Your Company provides equal opportunities and is committed to creating a healthy working
environment that enables our Minds to work with equality and without fear of discrimination,
prejudice, gender bias or any form of harassment at work place. Your Company has in place
Prevention of Sexual Harassment (POSH) policy in accordance with the requirements of the
Sexual Harassment of Women at Work Place (Prevention, Prohibition and Redressal) Act,
2013 which is also available on our website www.mangalamalloys.com.

Further, your company has setup an Internal Complaint Committee (“ICC”) at the registered
office. ICC has equal representation of men and women.

The composition of internal complaint committee is as follows:

Sr. Name of the Member Designation
No

1. Mr. Bhavesh Suthar HR Executive
2. Mr. Tushar Uttamchand Managing Director
Mehta
3. Ms. Megha Tushar Mehta Chief Financial Officer and
Director

During the Financial Year 2025-26:

Particulars Number
Complaints received during the financial year Nil
Complaints disposed of during the financial year Nil
Complaints pending for more than 90 days Nil

The Company has complied with the applicable provisions of the aforesaid Act.

MATERNITY BENEFIT PROVIDED BY THE COMPANY UNDER MATERNITY BENEFIT ACT,
1961:

The Company declares that it has duly complied with the provisions of the Maternity Benefit
Act, 1961. All eligible women employees have been extended the statutory benefits
prescribed under the Act, including paid maternity leave, continuity of salary and service
during the leave period, and post-maternity support such as nursing breaks and flexible
return-to-work options, as applicable.

The Company remains committed to fostering an inclusive and supportive work environment
that upholds the rights and welfare of its women employees in accordance with applicable
laws.



AUDITORS
STATUTORY AUDITORS:

Pursuant to the resignation of M/s. KPS] & Associates LLP, Chartered Accountants (Firm
Registration No. 124845W/W100209), with effect from February 10, 2025, and to fill the
casual vacancy, the Board of Directors, on the recommendation of the Audit Committee,
appointed M/s Bhupendra ]. Shah and Associates, Chartered Accountants (Firm Registration
No. 121812W), as the Statutory Auditors of the Company with effect from April 12, 2025 to
hold office until the conclusion of the 37t Annual General Meeting.

Subsequently, the Members of the Company, at the Annual General Meeting held on
September 30, 2025, appointed M/s Bhupendra ]. Shah and Associates as the Statutory
Auditors of the Company for a term of five consecutive years, to hold office from the
conclusion of the said Annual General Meeting until the conclusion of the Annual General
Meeting to be held in the year 2030.

The Company has received a written consent from M/s Bhupendra ]. Shah and Associates,
Chartered Accountants, to their appointment as Statutory Auditors of the Company, along
with a certificate confirming that their appointment, if approved by the Members, would be in
accordance with the conditions prescribed under Section 139 of the Companies Act, 2013,
and that they are not disqualified for appointment under Section 141 of the Companies Act,
2013.

M/s Bhupendra ]J. Shah and Associates, Chartered Accountants, have audited the financial
statements of the Company for the financial year ended March 31, 2026, and have issued their
Audit Report thereon.

There is an observation of the Statutory Auditors in their Audit Report regarding the audit
trail (edit log) facility in the accounting software used by the Company for maintaining its
books of account.

Auditor’s Remark: The Auditors have stated that, although the accounting software has a
feature for recording audit trails, the same was not operational throughout the year for all
relevant transactions recorded in the software. Further, the Auditors could not establish the
systematic and chronological order of transactions recorded during the year.

Director’s Remark: The Board has taken note of the observation made by the Statutory
Auditors regarding the audit trail feature in the accounting software. The Company is in the
process of strengthening its accounting systems and internal controls to ensure that the audit
trail facility remains operational for all relevant transactions and that transactions are
recorded in a systematic and chronological manner. The Board is committed to taking
necessary corrective measures to ensure compliance with the applicable requirements in the
subsequent financial year.



The Report of the Statutory Auditor does contain qualification;reservationadverseremark;

or disclaimer in their Report in other Legal and Regulatory Requirements which calls for
further comments of Directors which are mentioned above.

INTERNAL AUDITORS:

In terms of Section 138 of the Companies Act, 2013, M/s. Rathore & Associates (Firm
Registration No. 132995W) was appointed as the Internal Auditor of the Company by the
Board of Directors for the Financial Year 2025-26 and subsequently on 29t May, 2026 for the
Financial Year 2026-27. The Internal Auditor shall continue to hold office until further
resolution by the Board.

The Internal Auditor is appointed by the Board of Directors on an annual basis, based on the
recommendation of the Audit Committee. The Internal Auditor submits its reports and
findings arising from the internal audit of the Company to the Audit Committee on a half-
yearly basis. The scope and coverage of the internal audit are reviewed and approved by the
Audit Committee.

SECRETARIAL AUDITOR

Pursuant to Section 204 of the Companies Act, 2013 and rules made thereunder, the Company
has appointed M/s. G R Shah & Associates, Practicing Company Secretaries as Secretarial
Auditor of the Company for the financial year ended on March 31, 2026. The Secretarial
Audit Report in Form MR-3 for the financial year ended on March 31, 2026 is attached as
Annexure -II to the Directors’ Report and forming part of this Annual Report.

The report of the Secretarial auditor have not made any adverse remarks in their Audit
Report except:

a) The Company has not obtained the requisite approval of the shareholders by way of a Special
Resolution for the issuance of Non-Convertible Securities, as approved by the Board of Directors
on 15% October, 2025, as required under the Securities and Exchange Board of India (Issue and
Listing of Non-Convertible Securities) Regulations, 2021, read with Regulation 30 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015.

Reply: The Company has taken note of the observation and submits that the requisite
shareholders’ approval could not be obtained at the relevant time due to procedural and timeline
considerations. The Company shall ensure that all applicable regulatory requirements and
requisite approvals are duly complied with in future.

b) The Company has not Appointed Company Secretary and Independent Director in the
prescribed time limit for the year ended 31st March, 2026.

Reply: The Company has been continuously exploring suitable candidates for the positions of
Company Secretary and Independent Director; however, suitable candidates could not be
finalized within the prescribed timeline. Subsequent to the closure of the financial year, the
Company appointed a Company Secretary on 23 June, 2026. The Company has also paid the



applicable penalties levied by the Stock Exchange and shall ensure timely compliance with the
applicable requirements.

c) The Company has not spent the requisite amount of ¥24.66 lakh towards its Corporate Social
Responsibility (“CSR”) obligations for the financial year 2025-26, resulting in a shortfall in the
mandated CSR expenditure. Further, the unspent CSR amount has not been transferred to the
specified fund(s) within the prescribed time period, as required under Section 135 of the
Companies Act, 2013 read with the rules made thereunder.

Reply: The Company submits that it was unable to identify a suitable CSR project for undertaking
the requisite expenditure during the financial year 2025-26. The Company is continuously
exploring suitable CSR projects and, upon identification of an appropriate project, shall take the
necessary steps for making the requisite CSR expenditure in accordance with the applicable
provisions.

d) The Company has not complied with the filing of Integrated Governance under Regulation 27
and Regulation 13(3) of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 (LODR) for the quarters ended on 30t June, 2025.

Reply: The delay was due to internal procedural reasons. The Company filed the requisite
report on 01st August 2025 and has taken measures to ensure timely compliance going
forward.

DIRECTORS’ RESPONSE ON AUDITORS’ QUALIFICATIONS, RESERVATIONS
OR ADVERSE REMARKS OR DISCLAIMER MADE

Auditor’'s Remark: The Auditors have stated that, although the accounting software has a
feature for recording audit trails, the same was not operational throughout the year for all
relevant transactions recorded in the software. Further, the Auditors could not establish the
systematic and chronological order of transactions recorded during the year.

Director’s Remark: The Board has taken note of the observation made by the Statutory
Auditors regarding the audit trail feature in the accounting software. The Company is in the
process of strengthening its accounting systems and internal controls to ensure that the audit
trail facility remains operational for all relevant transactions and that transactions are
recorded in a systematic and chronological manner. The Board is committed to taking
necessary corrective measures to ensure compliance with the applicable requirements in the
subsequent financial year.

The Report of the Statutory auditor does contain gqualification,reservation,adverseremark;

of disclaimer in their Report in other Legal and Regulatory Requirements which calls for
further comments of Directors which are mentioned above.

SECRETARIAL STANDARDS

The Company has devised proper systems to ensure compliance with Secretarial standards
and its provisions and is in compliance with the same.



ANNUAL RETURN

In accordance with Sections 134(3) (a) & 92(3) of the Companies Act, 2013 read with Rule
12(1) of the Companies (Management and Administration) Rules, 2014, the annual return in
Form No. MGT-7 for the financial year 2025-26 will be available on the website of the
Company (www.mangalamalloys.com). The due date for filing annual return for the financial
year 2025-26 is within a period of sixty days from the date of annual general meeting.
Accordingly, the Company shall file the same with the Ministry of Corporate Affairs within
prescribed time and a copy of the same shall be made available on the website of the
Company (www.mangalamalloys.com) as is required in terms of Section 92(3) of the
Companies Act, 2013.

CORPORATE GOVERNANCE REPORT

The Equity Shares of the Company are listed on the SME platform (NSE-emerge) of NSE
Limited.

Pursuant to Regulation 15(2) SEBI (Listing Obligation and Disclosure Requirements)
Regulation, 2015 the compliance with the Corporate Governance provision as specified in
Regulation 17 to 27 and clause (b) to (i) of sub regulations (2) of regulation 46 and par as C, D
and E of Schedule V of SEBI (Listing Obligation and Disclosure Requirements) Regulation,
2015 shall not apply.

MANAGEMENT DISCUSSION AND ANALYSIS

The Management Discussion and Analysis Report as required under Regulation 34(2)(e) read
with Schedule V Part B of the Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015 ("SEBI Listing Regulations, 2015") is annexed
herewith as Annexure 1.

PARTICULARS OF LOANS, GUARANTEE OR INVESTMENT

Details of the loans and investments covered under Section 186 of the Act are given in the
notes to the financial statement of the Company forming part of this Annual Report. The
Company has not given any guarantee and provided security under Section 186 of the
Companies Act, 2013 during the year under review.

LOANS FROM DIRECTOR/ RELATIVE OF DIRECTOR

The balances of monies accepted by the Company from Directors/ relatives of Directors at the
beginning of the year were X544.48/-(In Lakhs) and at the close of year was X5.83/-(In
Lakshs). The Funds has been given out of Directors own Funds and is not being given out of
funds acquired by borrowing from others.
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NON-CONVERTIBLE DEBENTURES

During the financial year 2025-26, the Company issued Non-Convertible Debentures
(“NCDs”). The NCDs were not listed on any stock exchange.

The relevant details of the Non-Convertible Debentures are as follows:

PARTICULARS DETAILS

Type of Security Secured, Unrated, Unlisted Reedemable Non-
Convertible Debentures

ISIN INE0O0C407018

Date of Allotment 28.10.2025 and 29.12.2025

Number of Securities and Face Value 600 at Face Value of Rs. 10,00,000/-

Secure / Unsecured Secured

Redemption Date 27.01.2030

Name of Debenture Trustee Catalyst Trusteeship Limited

PARTICULARS OF CONTRACTS OR ARRANGEMENTS WITH RELATED
PARTIES

During the financial year 2025-26, the Company entered into transactions with related
parties in the ordinary course of business and on such terms and conditions as were
considered appropriate, subject to compliance with the applicable provisions of the
Companies Act, 2013 and the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015.

The Audit Committee reviewed and approved the Related Party Transactions in accordance
with the applicable statutory and regulatory requirements. Where applicable, the Company
has obtained the requisite approvals of the Board of Directors and/or shareholders.

The Company has entered into related party transactions which fall under the scope of
Section 188(1) of the Act. Accordingly, the disclosure of related party transactions as required
under Section 134(3)(h) of the Act in Form AOC 2 are given in Annexure III of this Director
Report for the F.Y 2025-26.

The disclosures of Related Party Transactions as required under the Companies Act, 2013 and
the applicable provisions of the SEBI LODR Regulations are provided in Note No. 26 the
financial statements forming part of this Annual Report.

The Policy on the Related Party Transactions is available on the Company’s website at
www.mangalamalloys.com.

INTERNAL FINANCIAL CONTROL SYSTEMS AND THEIR ADEQUACY

Your Company has laid down the set of standards, processes and structure which enables to
implement internal financial control across the Organization and ensure that the same are
adequate and operating effectively. To maintain the objectivity and independence of Internal
Audit, the Internal Auditor reports to the Chairman of the Audit Committee of the Board.

The Internal Auditor monitors and evaluates the efficacy and adequacy of internal control
system in the Company, its compliance with the operating systems, accounting procedures
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and policies of the Company. Based on the report of Internal Auditor, the Company undertake
the corrective action in their respective areas and thereby strengthen the Control. Significant
audit observation and corrective actions thereon are presented to the Audit Committee of the
Board.

PARTICULARS OF EMPLOYEES

The information required under Section 197 of the Companies Act, 2013 read with rule 5(1)
of the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014 are
as follows:

1. The ratio of the remuneration of each director to the median remuneration of the
employees of the Company and percentage increase in remuneration of each Director, Chief
Executive Officer, Chief Financial Officer and Company Secretary in the financial year:

Mr. Uttamchand

Chandanmal Mehta (Ceased 2.73
w.e.f. 30t September, 0
2025)

5.67 0
Mr. Tushar Uttamchand
Mehta

3.15 0
Ms. Megha Tushar Mehta

0.16 0

Ms. Sonam Pandey (Ceased
w.e.f 12th November, 2025)

. The percentage increase in the median remuneration of employees in the financial year:
2167.12%

. The number of permanent employees on the rolls of Company: 347

. Average percentile increase 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: NIL

. Affirmation that the remuneration is as per the remuneration policy of the Company: The
Company affirms that the remuneration is as per the remuneration policy of the Company.

The statement containing names of top five employees in terms of remuneration drawn and
the particulars of employees as required under Section 197(12) of the Act read with Rule 5(2)
and 5(3) of the Companies (Appointment and Remuneration of Managerial Personnel)
Rules, 2014, is not applicable to the Company.



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

As required by the provisions of Section 134(3) (m) of the Companies Act, 2013, read with
Rule 8 of the Companies (Accounts) Rules, 2014 the relevant data pertaining to conservation
of Energy, Technology Absorption, Foreign exchange earnings is attached with Annexure IV.

SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE
COURTS/REGULATORS

During the year under review, there were no significant and/or material orders passed by
any Court or Regulator or Tribunal, which may impact the going concern status or the
Company’s operations in future.

INDUSTRIAL RELATION

The Directors are pleased to report that the relations between the employees and the
management continued to remain cordial during the year under review.

BUSINESS RESPONSIBILITY AND SUSTAINABILITY REPORT

Pursuant to Regulation 34(2)(f) of the Listing Regulations read with circular
SEBI/HO/CFD/CMD-2/P/CIR/2021/562dated May 10, 2021, the Business Responsibility and
Sustainability Report is to be given only by top 1000 listed companies based on market
capitalization, therefore the same is not applicable to the Company as on March 31, 2026.

MAINENTANCE OF COST RECORD

Pursuant to Section 148(3) of the Act, M/s. KVM & Co., Cost Accountants, Ahmedabad had
been appointed as the Cost Auditors of the Company for FY 2025-2026 by the Board of
Directors for conducting audit of cost records maintained in respect of our business. Their
remuneration will be ratified by the Members in the ensuing Annual General Meeting.

DEMATERIALISATION

The Demat activation number allotted to the Company is INE00C401011. The company is
holding its shares in dematerialized form only.

INSOLVENCY AND BANKRUPTCY CODE

There is no application made or any proceeding pending under the Insolvency and
Bankruptcy Code, 2016 (31 of 2016) during the year.

ACKNOWLEDGMENTS

The Board of Directors greatly appreciates the commitment and dedication of employees at
all levels who have contributed to the growth and success of the Company. We also thank all



our clients, vendors, investors, bankers and other business associates for their continued
support and encouragement during the year.

We also thank the Government of India, Government of Gujarat, Ministry of Commerce and
Industry, Ministry of Finance, Customs and Excise Departments, Income Tax Department and
all other Government Agencies for their support during the year and look forward to their
continued support in future.

PLACE: Gandhinagar By Order of the Board
DATE: 07-09-2026 For, MANGALAM ALLOYS LIMITED
Sd/- Sd/-

Tushar Uttamchand Mehta Megha Tushar Mehta
Managing Director Director
DIN: 00187046 DIN: 07195005
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Gujarat, India, 382729.

Website: www.mangalamalloys.com

CIN: L27109GJ1988PLC011051


http://www.mangalamalloys.com/

ANNEXURE’S TO

DIRECTOR’S REPORT

ANNEXURE I
MANAGEMENT DISCUSSION AND ANALYSIS REPORT

Your director’s have pleasure in presenting the management discussion and analysis report for the
year ended on March 31, 2026.

GLOBAL ECONOMIC OVERVIEW

The financial year 2025-26 witnessed a global economic environment marked by geopolitical
uncertainties, evolving trade policies, persistent regional conflicts and changing monetary conditions.
While global economic activity remained relatively resilient, growth continued to be uneven across
economies. Trade-related uncertainties, fluctuations in commodity and energy prices, supply chain
adjustments and geopolitical developments continued to influence business sentiment and
investment decisions. At the same time, increased investments in technology, artificial intelligence,
digitalisation and energy transition supported economic activity and created new opportunities
across sectors. The global economy is expected to remain resilient, although downside risks from
geopolitical tensions, trade fragmentation and financial market volatility continue to warrant close
monitoring.

India continued to demonstrate strong economic resilience during FY 2025-26 and remained one of
the fastest-growing major economies. Domestic consumption, infrastructure development, public
capital expenditure, manufacturing activity and continued policy support remained key drivers of
economic growth. The country's focus on digitalisation, renewable energy, infrastructure
development, manufacturing and technological innovation further strengthened its medium-term
growth prospects. India's relatively strong domestic demand and improving macroeconomic
fundamentals provided a degree of resilience against global uncertainties, although external
developments, commodity prices and evolving trade policies continued to remain important factors
for businesses.

Looking ahead, the Indian economy is expected to maintain its growth momentum, supported by
structural reforms, infrastructure investments, rising digital adoption, manufacturing expansion and
continued policy initiatives. Businesses are increasingly adapting to emerging trends such as artificial
intelligence, energy transition, supply-chain diversification and technology-led transformation. These
developments are expected to continue shaping the operating environment and create opportunities
for sustainable and long-term growth.

GDP GROWTH

The global economy remained resilient during FY 2025-26 despite geopolitical tensions, evolving
trade policies and financial uncertainties. As per the IMF, global real GDP growth was estimated at
3.5% in 2025 and is projected at 3.0% in 2026 and 3.4% in 2027.



India continues to remain among the fastest-growing major economies, with real GDP growth
projected at 6.5% in both 2026 and 2027, supported by strong domestic demand, infrastructure
investment and favourable policy measures.

REAL GDP GROWTH PROJECTIONS FOR 2025 AND 2026

IMF Downgrades Global Growth
Forecast Second Time in a Row

al GDP growth projections for selected countries in 2026

Forecast as of Jan. 202¢ B Forecast as of Apr. 2026
B Forecast as of jul. 2024 "/ Change from Jan, forecast (In p.p.)

INFLATION

UNDERLYING INFLATION PRESSURES REMAIN ELEVATED

Global inflationary pressures remained elevated during FY 2025-26 amid geopolitical tensions,
higher energy and food prices, and continued uncertainty in global trade. As per the IMF, global
headline inflation is estimated at 4.1% in 2025 and is projected to rise to 4.7% in 2026, before easing
to 3.9% in 2027. The outlook indicates that the global disinflation process has temporarily stalled,
with inflation dynamics expected to remain uneven across economies.

Going forward, commodity price volatility, geopolitical developments and trade-related uncertainties
may continue to influence inflationary conditions. Maintaining price stability and sound monetary
policies will remain important for anchoring inflation expectations and supporting sustainable
economic growth.
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INDIAN ECONOMY

The Indian economy continued to demonstrate strong resilience during FY 2025-26, supported by
robust domestic demand, infrastructure investment, manufacturing activity and favourable policy
measures. India's real GDP is estimated to have grown by 7.7% in FY 2025-26, compared with 7.1%
in FY 2024-25. Nominal GDP is estimated at X346.36 lakh crore, registering a growth of 8.9% over
the previous year.

GDP GROWTH FOR FY 2025-26

India continued to remain one of the fastest-growing major economies globally. Growth was
supported by resilient domestic consumption, investment activity, infrastructure development and
continued economic reforms. The Indian economy is expected to maintain its growth momentum,
supported by strong domestic fundamentals, digitalisation, manufacturing expansion and continued
policy initiatives. The IMF projects India's real GDP growth at 6.4% for FY 2026-27, reflecting
continued resilience amid global uncertainties.

THE ECONOMIC PROJECTIONS—WHAT LIES AHEAD

India continues to remain one of the fastest-growing major economies, supported by resilient
domestic demand, infrastructure development, manufacturing activity and structural reforms.
Despite global uncertainties, geopolitical developments and volatility in commodity prices, the Indian
economy has demonstrated considerable resilience. The Company remains focused on leveraging the
opportunities arising from India's long-term growth trajectory while strengthening its operational
efficiency, product capabilities and market presence.



To support sustainable growth and achieve its long-term objectives, the Company intends to pursue
the following key business strategies:

e Focus on Value-Added Products: Increasing the contribution of value-added and specialised
products while reducing dependence on low-value-added products.

o Expansion of Market Presence: Expanding the geographical footprint by addressing
underserved domestic markets and strengthening export opportunities through adherence to
international quality standards and requisite trade certifications.

o Adoption of Industry 4.0: Gradually deploying Industry 4.0 technologies, including smart
sensors, ERP systems and data analytics, for real-time process monitoring, predictive
maintenance, operational efficiency and improved productivity.

o Employee SKkill Development: Continuously upskilling employees in metallurgy, equipment
handling, safety practices and digital tools to develop a skilled, efficient and safety-conscious
workforce.

e Customer-Centric Approach: Maintaining strong focus on customer satisfaction by
consistently delivering quality products and adhering to committed delivery schedules.

e Zero Waste Approach: Continuing to pursue the philosophy of zero waste through maximum
recycling and efficient resource utilisation, including recycling of solid waste and treatment
and reuse of liquid waste wherever feasible.

e Research and Product Development: Continuing investment in R&D, process improvement
and development of new grades. The Company aims to strengthen its capabilities in
manufacturing specialised and rare grades that can serve as substitutes for imported
products.

e Cost Optimisation and Operational Efficiency: Continuously improving manufacturing
processes, reducing operational costs and optimising resource utilisation, thereby enhancing
productivity, margins and overall profitability.

INDUSTRY OVERVIEW

The Indian steel industry continued to demonstrate strong growth during FY 2025-26, supported by
robust domestic demand, infrastructure development, manufacturing activity and continued capacity
expansion. India remained the world’s second-largest crude steel producer, with crude steel
production reaching approximately 168.4 million tonnes during FY 2025-26, while finished steel
consumption stood at around 163.7 million tonnes. The industry’s growth continues to be supported
by urbanisation, infrastructure development, construction, railways and the expanding
manufacturing sector.

The specialty and value-added steel segment is also gaining importance as India seeks to strengthen
domestic manufacturing capabilities and reduce dependence on imports. Government initiatives,
including the Production Linked Incentive (PLI) Scheme for Specialty Steel, are encouraging
investment in advanced grades, technology and higher-value products. India’s steelmaking capacity
has increased to around 220 million tonnes, with the National Steel Policy targeting capacity of 300
million tonnes by 2030.



During FY 2025-26, the industry witnessed strong domestic demand, although steel producers
continued to face challenges arising from fluctuations in raw material and energy costs, global price
volatility and changing trade conditions. At the same time, increasing emphasis on quality, specialised
grades, energy efficiency, sustainability and technological advancement is creating opportunities for
manufacturers with integrated and diversified product capabilities.

In this evolving industry environment, the Company's integrated manufacturing capabilities covering
stainless steel, special and alloy steel melting and downstream processing, including ingots, round
bars, RCS, bright bars, sections, profiles, forgings and fasteners, provide a strong platform to cater to
diverse customer requirements. The Company's focus on value-added products, specialised grades,
process efficiency, quality and customer service is aligned with the industry's gradual shift towards
higher-value and application-specific steel products.

The Company operates its integrated manufacturing facility over approximately 40,000 square
metres, with an installed capacity of 25,000 TPA, at Gandhinagar, Gujarat. The Company's location,

integrated operations and product diversification provide a favourable base for serving domestic and
export markets and pursuing sustainable growth opportunities.

GLOBAL IRON AND STEEL, CLOSURE MARKET SIZE, 2026-2032 (IN BILLION US$)

Iron And Steel Market Report 2026 The Busine%[i I
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The global steel industry continued to operate in a challenging environment during FY 2025-26,
characterised by uneven demand growth, excess capacity in certain markets, volatile raw material



and energy prices and changing international trade policies. These factors have increased
competitive pressures on steel producers globally. At the same time, the industry is witnessing a
gradual shift towards higher-value, specialised and technologically advanced steel products, driven
by demand from infrastructure, automotive, engineering, energy and other industrial applications.

In India, the steel sector continued to benefit from strong domestic demand, particularly from
infrastructure, construction, transportation, automotive and manufacturing activities. India's
expanding infrastructure base, urbanisation and government-led capital expenditure are expected to
provide continued support to steel consumption. The increasing focus on domestic manufacturing
and import substitution is also creating opportunities for Indian producers of specialised and value-
added steel grades.

The stainless and alloy steel segments offer additional growth opportunities as industries
increasingly require materials with higher strength, durability, corrosion resistance and application-
specific properties. Demand for specialised grades is expected to be supported by growth in
engineering, automotive components, renewable energy, industrial equipment, defence and other
high-performance applications.

Sustainability and technological advancement are also becoming important drivers of the steel
industry's future. Producers are increasingly focusing on energy efficiency, resource optimisation,
recycling, reduction of waste and adoption of digital and Industry 4.0 technologies. The transition
towards lower-carbon steelmaking and more efficient manufacturing processes is expected to
influence investment and operational strategies across the industry.

Against this backdrop, companies with integrated manufacturing capabilities, diversified product
portfolios, strong quality systems and the ability to develop specialised grades are well positioned to
benefit from the evolving market environment. The Company's focus on stainless steel, special and
alloy steel and value-added downstream products, along with continuous process improvement and
product development, provides a platform to participate in these emerging opportunities.

BREAKUP BY PRODUCT TYPE:

GLOBAL OTHER STEEL MARKET BY MARKET VALUE SHARE, BY PRODUCT TYPE (IN %)
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STAINLESS STEEL MARKET BY SEGMENTATION

Major Segments
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BREAKUP BY REGION:

GLOBAL STAINLESS STEEL MARKET SHARE, BY REGION

Global Stainless Steel Market Share By Application, 2026
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Strengths

o Integrated manufacturing capabilities in stainless, special and alloy steel with downstream
processing.

o Diversified range of value-added products including bars, profiles, forgings and fasteners.

e Strategic location with good road, rail and air connectivity and proximity to Ahmedabad.

e Established promoter experience and access to domestic and imported raw materials.

e Reliable power and gas supply supporting continuous manufacturing operations.

o Focus on cost efficiency, quality and customer satisfaction.

Weaknesses

o High energy and power requirements resulting in exposure to energy cost fluctuations.
o Higher cost of debt and financing.
o Relatively smaller scale compared with large steel manufacturers.

Opportunities

e Rising domestic demand from infrastructure, automotive, engineering, renewable energy and
manufacturing sectors.

e Growing demand for specialised and value-added stainless steel grades.

e Opportunities for import substitution and expansion into export markets.

e Scope for technology adoption, process improvement and further backward integration.

Threats

e Competition from domestic and overseas producers and potential dumping of steel products.
e Volatility in raw material, energy and steel prices.

e Changes in international trade policies, tariffs and regulations.

e Increasing environmental compliance requirements and associated costs.

e Cyclicality in steel demand and availability of skilled manpower.

SEGMENT -WISE PERFORMANCE

The Company’s main business activity is manufacturing of various types of Steel products in more
than 15 international grades and in size range from 3mm to 400mm Black Round Bars, SS RCS,
Forging, Hexagonal & Square, Bars, Steel Ignots, Bright Round Bar, Fasteners, Flat Bars, and Angle
Bars.

OUTLOOK

The Company continues to explore the possibilities of expansion and will make the necessary
investments when attractive opportunities arise.

RISK AND CONCERS

The Company follows a structured approach to identify, evaluate and monitor key risks that may
affect its operations, financial performance and business objectives. The major risks and
corresponding mitigation measures are as follows:

1. Market & Business Risk:

Fluctuations in stainless steel demand, intense competition and changes in customer requirements



may impact sales and margins. The Company mitigates these risks through product diversification,
focus on value-added grades, customer base expansion and development of new markets.

2. Raw Material & Price Risk:

Volatility in the prices and availability of nickel, ferro alloys, scrap, energy and other key inputs may
affect production costs. The Company manages this through multiple sourcing channels, inventory
planning, process optimisation and continuous monitoring of market conditions.

3. Operational Risk:

Breakdown of critical equipment, production interruptions, quality issues and logistics constraints
may affect operations. Preventive maintenance, process monitoring, quality controls and adequate
operational planning are undertaken to minimise such risks.

4. Regulatory & Compliance Risk:

Changes in applicable laws, environmental standards, taxation and regulatory requirements may
increase compliance obligations and costs. The Company monitors regulatory developments and
maintains appropriate internal systems to ensure timely compliance.

5. Human Resource Risk:

Availability and retention of skilled manpower is important for specialised steel manufacturing. The
Company focuses on employee training, skill development, workplace safety and a conducive
working environment.

6. Environmental & Climate Risk:

Steel manufacturing is exposed to environmental and climate-related risks, including stricter
emission norms, waste management requirements and resource efficiency expectations. The
Company focuses on responsible waste management, resource conservation, energy efficiency and
compliance with applicable environmental standards.

7. Financial & Foreign Exchange Risk:

The Company may be exposed to fluctuations in interest rates, foreign exchange rates and working
capital requirements, particularly in relation to imported inputs and export transactions. These risks
are monitored through prudent financial planning, cash-flow management and appropriate internal
controls.

8. Logistics & Supply Chain Risk:

Disruptions in transportation or supply chains may affect the timely movement of raw materials and
finished products. The Company seeks to mitigate this through supplier diversification, inventory
planning and effective logistics management.

AUDIT AND INTERNAL CONTROL SYSTEM

The Company has established an appropriate internal control framework commensurate with the
size, nature and complexity of its operations. The internal financial controls are designed in
accordance with the requirements of the Companies Act, 2013, including Section 134(5)(e) and
Section 143(3)(i), and applicable provisions of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, wherever applicable.



The Company's internal control systems are aimed at ensuring orderly and efficient conduct of
business, safeguarding of assets, prevention and detection of frauds and errors, accuracy of
accounting records and timely availability of reliable financial information. The controls cover key
operational and financial areas including procurement, inventory, production, sales, finance and
statutory compliances.

The internal control framework is periodically reviewed by the Management to identify gaps and
strengthen processes. The Statutory Auditors also independently assess the adequacy and operating
effectiveness of internal financial controls as part of the statutory audit in accordance with the
applicable provisions of the Companies Act, 2013.

The Company remains committed to maintaining a robust control environment and continuously
improving its internal processes in line with evolving business requirements and regulatory
standards.

RAW MATERIAL PRICES

The prices of basic major raw materials used in our manufacturing process viz. stainless steel scrap
/flats of various grades doesn’t affect much, as we are working in open market scenario.

FINANCIAL PERFORMANCE

During the year under review, the Company has generated total revenue of 34,41,31,13,082/-
(Previous Year 4,33,51,69,232/-). The net profit before exceptional items and taxes is
%2,03,50,06,414/- (Previous Year X21,03,88,334/-). The net profit after taxes resulted into the profit
for the year at X14,67,50,931/- (Previous Year X13,28,46,325/-).

MATERIAL DEVELOPMENTS IN HR / INDUSTRIAL RELATION / NUMBER OF PERSON EMPLOYED

The Company considers its employees a key contributor to its growth and operational efficiency. It
focuses on attracting and retaining skilled talent, employee development, workplace safety and
maintaining a positive working environment. Training and skill enhancement initiatives are
undertaken to meet the evolving requirements of the business.

As on 315t March 2026, the Company had 181 employees on its rolls and 102 personnel engaged on a
contractual basis.

ACCOUNTING POLICIES

The accounting policies have been consistently applied by the Company and are consistent with those
used in the previous year. The financial statements have been prepared under the historical cost
convention on an accrual basis. The management accepts responsibility for the integrity and
objectivity of the financial statements, as well as for the various estimates and judgment used therein.

DISCLOSURE OF ACCOUNTING TREATMENT IN PREPARATION OF FINANCIAL STATEMENT

The Company has followed all relevant Accounting Standards laid down by the Institute of Chartered
Accountants of India (ICAI) while preparing Financial Statements.

DETAILS OF SIGNIFICANT CHANGES (I.E. CHANGE OF 25% OR MORE AS COMPARED TO THE
IMMEDIATELY PREVIOUS FINANCIAL YEAR) IN KEY FINANCIAL RATIOS



The Company has identified the following ratios as key financial ratios:

1 Current Ratio (14236.59) | (34325.89) | (58.52%) NA

2 Debt Equity Ratio 1.52 0.08 1800% NA

DETAILS OF ANY CHANGE IN RETURN ON NET WORTH AS COMPARED TO THE IMMEDIATELY
PREVIOUS FINANCIAL YEAR ALONG WITH A DETAILED EXPLANATION THEREOF

1. Return on Net 9.28 9.30 0.02 NA
Worth (%)

CAUTIONERY STATEMENT

Statements in this report on Management Discussion and Analysis describing the Company’s
objectives, projections, estimates, expectations or predictions may be “forward-looking statements”
within the meaning of applicable securities laws and regulations. Actual results could differ
materially from those expressed or implied.

PLACE: Gandhinagar By Order of the Board
DATE: 07-09-2026 For, MANGALAM ALLOYS LIMITED
Sd/- Sd/-

Tushar Uttamchand Mehta Megha Tushar Mehta
Managing Director Director
DIN: 00187046 DIN: 07195005

Regd. Office: -Plot No. 3123-3126,

GIDC Phase IlI, Chhatral, Dist. Gandhinagar,
Gujarat, India, 382729.

Website: www.mangalamalloys.com

CIN: L27109GJ1988PLC011051
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ANNEXURE II
MR-3
SECRETARIAL AUDIT REPORT
[Pursuant to Section 204(1) of the Companies Act, 2013 and Rule No. 9 of the Companies
(Appointment and Remuneration Personnel) Rules, 2014]

To the Members,

MANGALAM ALLOYS LIMITED

Plot No. 3123-3126, GIDC Phase 111, Chhatral Dist.
Gandhinagar, Gujarat 382729.

[ have conducted the secretarial audit of the compliance of applicable statutory provisions
and the adherence to good corporate practices by MANGALAM ALLOYS LIMITED [CIN:
L27109G]J1988PLC011051] (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, minute books, forms and returns filed and
other records maintained by the Company and also information provided by the Company,
its officers, agents and authorized representatives during the conduct of secretarial audit, the
explanations and clarifications given to me and the representations made by the
management, | hereby report that in my opinion, the company has, during the audit period
covering the financial year ended on 31stMarch, 2026, generally 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, minute books, forms and returns filed and other records
maintained by the Company for the financial year ended on 31stMarch, 2026 and made
available to me according to the provisions of:

(i)The Companies Act, 2013 (“the Act”) and the rules made there under as applicable;

(i) The Securities Contracts (Regulation) Act, 1956 (‘SCRA) and the rules made there under;

(iii)The Depositories Act, 1996 and the Regulations and Bye-laws framed there under;

(iv)Foreign Exchange Management Act, 1999 and the rules and regulations made there under
to the extent of Foreign Direct Investment, Overseas Direct Investment and External
Commercial Borrowings; Not applicable to the company for the financial year ended
March 31, 2026



(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, 1992 and 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 for the financial
year ended March 31, 2026

(e)The Securities and Exchange Board of India (Issue and Listing of Non-Convertible
Securities) Regulations, 2021; Applicable to the company for the financial year
ended March 31, 2026

(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 for the financial year ended
March 31, 2026

(h)The Securities and Exchange Board of India (Buyback of Securities) Regulations,
2018; Not applicable to the company for the financial year ended March 31,
2026; and

()The Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015.

(j)Factory Act, 1948
[ have also examined compliance with the applicable clauses of the following:
a) Secretarial Standards issued by the Institute of Company Secretaries of India;

b) The Listing Agreements entered into by the Company with National Stock Exchange of
India Limited (NSE).

[ have relied on the representations made by the Company and its officers for systems and
mechanism formed by the Company for compliances system prevailing in the Company and
on examination of the relevant documents and records in pursuance thereof, on test-check
basis, the Company has complied with the provisions of The Factories Act, 1948 and rules
made thereunder, as is specifically applicable to the Company.



During the period under review, the Company has generally complied with the all-material
aspects of applicable provisions of the Acts, Rules, Regulations, Guidelines, Standards, etc.
mentioned above subject to the following observations:

a) The Company has not obtained the requisite approval of the shareholders by way of a
Special Resolution for the issuance of Non-Convertible Securities, as approved by the Board
of Directors on 15t% October, 2025, as required under the Securities and Exchange Board of
India (Issue and Listing of Non-Convertible Securities) Regulations, 2021, read with
Regulation 30 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015.

b) The Company has also not Appointed Company Secretary and Independent Director in the
prescribed time limit for the year ended 31st March, 2026.

c) The Company has not spent the requisite amount of 324.66 lakh towards its Corporate
Social Responsibility (“CSR”) obligations for the financial year 2025-26, resulting in a
shortfall in the mandated CSR expenditure. Further, the unspent CSR amount has not been
transferred to the specified fund(s) within the prescribed time period, as required under
Section 135 of the Companies Act, 2013 read with the rules made thereunder.

d) The Company has not complied with the filing of Integrated Governance under Regulation
27 and Regulation 13(3) of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 (LODR) for the quarters ended 30t June, 2025.

I further report that:

a) The Compliance by the Company of applicable financial laws, like direct and indirect tax
laws, has not been reviewed in this Audit since the same have been subject to review by
statutory financial auditor and other designated professionals.

b) The Board of Directors of the Company is duly constituted and comprises an appropriate
mix of Executive Directors, Non-Executive Directors and Independent Directors, except that,
consequent upon the resignation of one of the Independent Directors, the Board presently
comprises one Independent Director. The changes in the composition of the Board of
Directors during the period under review were carried out in accordance with the applicable
provisions of the Act.

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

d) Majority decision is carried through while the dissenting members’ views are captured
and recorded as part of the minutes.

[ 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, and regulations and guidelines.



The following event has occurred during the year which has a major bearing on the
company’s affairs in pursuance of the Laws, Rules, Regulations, Guidelines Standards etc.
referred to above.

For, G R Shah & Associates
Company Secretaries

Place: Ahmedabad
Date: 17t August, 2026 Sd/-

Gaurang Shah
Proprietor
Mem. No.: F12870

COP. No.: 14446
UDIN: F012870H001129480

Note: This report is to be read with our letter of even date which is annexed as ‘ANNEXURE
A’ and forms an integral part of this report.



Annexure A - List of Documents Verified
Memorandum and Articles of Association of the Company.

Minutes of the meetings of the Board of Directors, Audit Committee, Nomination and
Remuneration Committee, Stakeholders Relationship Committee and Independent
Directors Meeting along with attendance register held during the period under report.

Minutes of General Body meetings held during the period under report.

Statutory registers records under the Companies Act, 2013 and Rules made there under
namely:

» Register of the Directors and the Key Managerial Personnel

» Register of the Directors’ shareholding

 Register of loans, guarantees and security and acquisition made by the Company

» Register of Members.

Declarations received from the Directors of the Company in Form MBP-1 pursuant to the
provisions of Section 184 of the Companies Act, 2013.

E-Forms filed by the Company, from time-to-time, under applicable provisions of the
Companies Act, 2013 and attachments thereof during the period under report.

Communications/ Letters issued to and acknowledgements received from the
Independent Directors for their appointment.

Various policies framed by the Company from time to time as required under the
Companies Act, 2013.



ANNEXURE- B

To the Members,

MANGALAM ALLOYS LIMITED

Plot No. 3123-3126, GIDC Phase I1I, Chhatral Dist.
Gandhinagar, Gujarat 382729.

My Secretarial audit report for the financial year 31st March, 2026 is to be read along with this
letter.

Management’s Responsibility

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

Auditor’s Responsibility

2. The compliance of the provisions of Corporate and other applicable laws, rules, regulations,
standards is the responsibly of the management. Our examination was limited to the verification
of the procedures on test basis. My Responsibility is to express an opinion on these secretarial
records, standards and procedures followed by the company with respect to secretarial
compliances.

3. We have followed the audit practices and processes as were appropriate to obtain reasonable
assurance about the correctness of the contents of the Secretarial Records. The verification was
done on test basis to ensure that correct facts are reflected in Secretarial records. I believe that
Audit evidence and information obtained from the company’s management is adequate and
appropriate for us to provide a basis for our opinion.

4. Wherever required, [ have obtained the Management’s representation about the compliance
of laws, rules and regulations and happening of events etc.

Disclaimer

5. 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.

6. I have not verified the correctness and appropriateness of financial records and books of
account of the company.

For, G R Shah & Associates

Company Secretaries
Place: Ahmedabad
Date: 17t August, 2026 Sd/-
Gaurang Shah
Proprietor

Mem. No.: F12870

COP. No.: 14446

UDIN: F012870G001111187
Peer Review No.: 6653/2025



ANNEXURE III

FORM NO. AOC-2
(Pursuant to clause (h) of sub-section (3) of section 364 of the Act and Rule 8(2) of the
Companies (Accounts) Rules, 2014.)

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

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

Mangalam Alloys Limited (the Company) has not entered into any contract/ arrangement/
transaction with its related parties, which is not in ordinary course of business or at arm’s
length during the financial year 2026. The Company has laid down policies and processes/
procedures so as to ensure compliance to the subject section in the Companies Act, 2013
(Act) and the corresponding Rules. In addition, the process goes through internal and
external checking, followed by quarterly reporting to the Board of Directors.

(a)
(b)

(d)

(e)

(g)
(h)

Name(s) of the related party and nature of relationship: Not Applicable
Nature of contracts/ arrangements/ transactions: Not Applicable
(c)Duration of the contracts/arrangements/transactions: Not Applicable
Salient terms of the contracts or arrangements or transactions including the value,
if any: Not Applicable
Justification for entering into such contracts or arrangements or transactions: Not
Applicable
(f) Date(s) of approval by the Board: Not Applicable
Amount paid as advances, if any: Not Applicable
Date on which the special resolution was passed in general meeting as required
under first proviso to Section 188: Not Applicable

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

Sr.No. | Name (s) of the | Nature of | Duration of | Salient Date of | Amount
related party & | contracts | the terms of the | approval by | paid as
nature of | /arrange | contracts/arr | advanced or | the Board advances,
relationship ments/tr | angements/tr | arrangemen if any

ansaction | ansaction ts or
transaction
including
the value, if
any
1. | Chandanpani Purchase | 01/04/2025- | 3,52,710/- 05/04/2025 -
Private Limited 31/03/2026
Enterprise in




which  Director
have Significance

Influence

Chandanpani Sale 01/04/2025- | 18,79,641/- | 05/04/2025
Private Limited 31/03/2026

Enterprise in

which  Director

have Significance

Influence

Unison  Metals | Sale 01/04/2025- | 16,65,712/- | 05/04/2025
Limited 31/03/2026

Enterprise in

which  Director

have Significance

Influence

Unison Metals | Purchase 01/04/2025- 4,36,600 05/04/2025
Limited 31/03/2026

Enterprise in

which  Director

have Significance

Influence

Tushar Rent 01/04/2025- | 7,20,000 05/04/2025
Uttamchand 31/03/2026

Mehta

Key = Managerial

Personnel of the

Company

Pushpa Rent 01/04/2025- | 8,40,000 05/04/2025
Uttamchand 31/03/2026

Mehta

Key  Managerial

Personnel of the

Company

Megha Tushar | Rent 01/04/2025- | 7,20,000 05/04/2025
Mehta 31/03/2026

Key  Managerial

Personnel of the

Company

Pushpa Gurantee | 01/04/2025- | 24,00,000 05/04/2025
Uttamchand Commissi




Mehta on 31/03/2026

Key  Managerial

Personnel of the

Company
PLACE: Gandhinagar By Order of the Board
DATE: 07-09-2026 For, MANGALAM ALLOYS LIMITED

Sd/- Sd/-
Tushar Uttamchand Mehta Megha Tushar Mehta
Managing Director Director
DIN: 00187046 DIN: 07195005

Regd. Office: -Plot No. 3123-3126,
GIDC Phase III, Chhatral, Dist. Gandhinagar,

Gujarat, India, 382729.

Website: www.mangalamalloys.com

CIN: L27109GJ1988PLC011051
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ANNEXURE IV
CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION,
FOREIGN EXCHANGE EARNINGS / OUTGO

The relevant disclosure is generally under Section 134(3)(m) of the Companies Act, 2013, read
with Rule 8(3) of the Companies (Accounts) Rules, 2014,forming part of the Directors report for
the year ended 31st March 2026.

A. CONSERVATION OF ENERGY:

Energy conservation measures taken:

(a)Steps are taken to institutionalized process of identifying and understanding increase and
decrease in energy use by monitoring energy consumption trends to determine future energy
use when planning future changes in the business and diagnose specific areas of wasted
energy.

(b)Significant reductions in energy consumption and cost of production of goods have been
observed by the implementation of above referred measures which resulted in increased

facility reliability as well as improved equipment performance.

(c)The impact of these measures on the cost of production of goods are not precisely
ascertainable.

The total energy consumption as per Annexure-A to the extent applicable is given here under.

ANNEXURE- A
POWER & FUEL CONSUMPTION

Unit KWH (in lacs) : 108.86
Total Production :52030.14
Electricity units :209.22
consumption per MT

of Production

Quantity (SCM) 1 42.68
Total Amount : 1152.66
(XLakhs)

Rate/Unit (X/SCM) :27.01



Quantity (KG) : NIL
Total Amount : NIL
(XRLakhs)

Rate/Unit (Rs/KG) : NIL

B. TECHNOLOGY ABSORPTION, ADOPTION AND INNOVATION:

1. The efforts made towards technology absorption: Nil

2. The benefits derived like product improvement, cost reduction, product development or
import substitution: Nil

3. In case of imported technology (imported during the last three years reckoned from the
beginning of the financial year)-

a) The details of technology imported: Nil

b) The year of import: Nil

c) Whether the technology been fully absorbed: Nil

d) if not fully absorbed, areas where absorption has not taken place, and the reasons thereof: Nil

4. The expenditure incurred on Research and Development: Rs. 267.53/- (In Lakhs)

In pursuit of R & D endeavors the company is regularly incurring expenditure on R & D on the
following activities

- Development of New Products;

- Continuous improvement of existing products for enhanced performance

- Redesigning of the manual processes into Automation

Benefits:

[t has resulted in the improvement of quality of the products and reduced operation cost. Up
gradation of products to the new requirements has been possible because of R & D done in the
company on a continuous basis.

Future Plan of action:

Future R&D efforts will continue along similar lines, as at present, but with more focus and
thrust.

C. FOREIGN EXCHANGE EARNING AND OUTGO:

The Details of Foreign Exchange Earnings and out-go are as under.

(in lakhs)
a. Foreign exchange earnings 2191.94 5371.22

b. CIF Value of imports - -



C. Expenditure in foreign currency 88.09 48.35

PLACE: Gandhinagar By Order of the Board
DATE: 07-09-2026 For, MANGALAM ALLOYS LIMITED
Sd/- Sd/-
Tushar Uttamchand Mehta Megha Tushar Mehta
Managing Director Director
DIN: 00187046 DIN: 07195005

Regd. Office: -Plot No. 3123-3126,

GIDC Phase III, Chhatral, Dist. Gandhinagar,
Gujarat, India, 382729.

Website: www.mangalamalloys.com

CIN: L27109G]1988PLC011051
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DECLARATION

Declaration on Compliance with Code of Conduct under Regulation 26(3) Of SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015

Pursuant to Regulation 26(3) of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 with the Stock Exchange, all the Board Members and the Senior Management
Group have confirmed compliance with the Code of SEBI for the financial year ended on March
31, 2026.

PLACE: Gandhinagar By Order of the Board
DATE: 07-09-2026 For, MANGALAM ALLOYS LIMITED
Sd/-
Tushar Uttamchand Mehta

Managing Director
DIN: 00187046

Regd. Office: -Plot No. 3123-3126,

GIDC Phase IlI, Chhatral, Dist. Gandhinagar,
Gujarat, India, 382729.

Website: www.mangalamalloys.com

CIN: L27109G]J1988PLC011051
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CEO / CFO CERTIFICATION

To

The Board of Directors,

MANGALAM ALLOYS LIMITED

Plot No. 3123-3126, GIDC Phase I1I, Chhatral Dist.
Gandhinagar, Gujarat 382729.

We hereby certify to the Board that:

A. We have reviewed financial statements and the cash flow statement for the financial year
ended on March 31, 2026 and that to the best of our knowledge and belief:

1. These statements do not contain any materially untrue statement or omit any material
fact or contain statements that might be misleading;

2. These statements together present a true and fair view of the Company’s affairs and are in
compliance with existing 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 financial year which are fraudulent, illegal or volatile of the Company’s
Code of Conduct.

C. We accept responsibility for establishing and maintaining internal controls for financial
reporting and that we have evaluated the effectiveness of internal control systems of the
Company pertaining to financial reporting and we 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 the steps we have taken or propose to take to rectify these
deficiencies.

D. We have indicated to the Auditors and the Audit committee:
1. Significant changes in internal control over financial reporting during the financial year;

2. Significant changes in accounting policies during the financial year and that the same have
been disclosed in the notes to the financial statements; and

3. 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.



PLACE: Gandhinagar By Order of the Board
DATE: 07-09-2026 For, MANGALAM ALLOYS LIMITED
Sd/- Sd/-
MeghaTushar Mehta Tushar Uttamchand Mehta

Chief Financial Officer
DIN: 07195005

Regd. Office: -Plot No. 3123-3126,
GIDC Phase III, Chhatral, Dist. Gandhinagar,
Gujarat, India, 382729.

Website: www.mangalamalloys.com
CIN: L27109GJ1988PLC011051

Managing Director
DIN: 00187046
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ANNEXURE V
REPORT ON CSR ACTIVITIES

{FOR THE FINANCIAL YEAR 2025-2026}
[PURSUANT TO SECTION 135 OF THE ACT & RULES MADE THEREUNDER]

1. A brief outline of the Company’s CSR Policy, including overview of projects or
programmes proposed to be undertaken and reference to the web-link to the CSR
policy and projects or programmes:

The Company believes that the growth of its business is intricately linked to the overall
prosperity of the communities they serve. With a deep sense of empathy and understanding,
company are committed to empowering these communities by ensuring access to essential
necessities by undertaking CSR initiatives according to the guidelines given in Companies
Act 2013. The Company recognizes its obligations to act responsibly, ethically and with
integrity in its dealings with employees, community, customers and the environment as a
whole. At Mangalam, we know that corporate social responsibility is essential to our current
and future success as a business. The Company believes it has the greatest opportunity to
drive values through CSR initiatives in areas pertaining to Health, Education, Environmental
sustainability, Rural development and has committed to improving the quality of life in
communities in many years. The CSR Committee confirms that the implementation and
monitoring of the CSR Policy, is in compliance with CSR objectives and Policy of the
Company. The Company is committed to inclusive and sustainable development of its
stakeholders through various welfare schemes/activities undertaken under its CSR
Programme in an economically, socially and environmentally sustainable manner. Company
undertakes CSR activities, as per the provisions of Schedule VII of Companies Act, 2013.

2. Composition of CSR Committee:

Sr. Name of Committee | Designation | Number of Number
No. Director Chairman/ | /Natureof | meetings of of
Member Directorshi | CSR meetings
p Committee of CSR
held during Committe
the year e
attended
during the
year
1 Uttamchand Whole Time | Chairman 1 1
Chandmal Mehta* | Director
Pushpa Non- Member 1 1
2 Uttamchand Executive
Mehta Director
3 Madhusoodan Non- Member 1 1




Hariram Kalla Executive
Independent
Director

* Mr. Uttamchand Chandanmal Mehta ceased to be member of the Corporate Social
Responsibility Committee with effect from 30t September, 2026.

3. Provide the web-link where Composition of CSR committee, CSR Policy and CSR
projects approved by the board are disclosed on the website of the company:
www.mangalamalloys.com

4. Provide the executive summary along with web-link(s) of Impact Assessment of CSR
Projects carried out in pursuance of sub-rule (3) of rule 8, if applicable: Not Applicable

5. (a) Average net profit of the company as per section 135(5): Rs. 1233.16 Lakhs

The profit of the Company for the last three financial years, as per Companies Act, 2013, was

as under:
Financial Year 2022-2023 791.54
Financial Year 2023-2024 803.02
Financial Year 2024-2025 2104.94
Average Profit of three years 1233.16

(b) Two percent of average net profit of the company as per section 135(5): Rs. 24.66
lakh

(c) Surplus arising out of the CSR projects or programmes or activities of the previous
financial years: Nil

(d) Amount required to be set off for the financial year, if any: Nil
(e) Total CSR obligation for the financial year [(b)+(c) -(d)]: Rs.24.66 Lakh

6. (a) Amount spent on CSR Projects (both Ongoing Project and other than Ongoing
Project): Details of other than Ongoing Project

1) 2 6 @ (5) (6) (7) (8)
Sr.No. | Nam | Item | Local | Location of | Amou | Mode of Mode of
eof |from | Area |theProject. | nt impleme Implementation -
the | the (Yes/ spent | ntation Through
Proje | list of | no) for - Direct Implementing
ct | activi the (Yes/No) Agency



http://www.mangalamalloys.com/

ties State | Distri | proje Name | CSR Registratio
in ct ct(X n Number
Sche in
dule Lakh)
VII to
the
Act.
NIL

(b)Amount spent in Administrative Overheads: Nil

(c) Amount spent on Impact Assessment, if applicable: Not Applicable

(d)Total amount spent for the Financial Year [(a)+(b) +(c)]: NIL

(e) CSR amount spent or unspent for the financial year: 2025-26

Total Amount Amount Unspent (in Rs.)
Spent for the
Financial Year | Total Amount transferred to Amount transferred to any fund
(Rupees in Unspent CSR Account as per specified under Schedule VII as per
Lakhs) subsection (6) of section 135. second proviso to sub-section (5) of
section 135.
Amount Date of Name of | Amount Date of
Transfer the Fund Transfer
NIL NIL NIL
(f) Excess amount for set off, if any:
Sr. Particulars Amount
No (Rs.in Lakhs)
1 Two percent of average net profit of the company as per sub- 24.66
section (5) of section 135
2 Total amount spent for the financial year 2025-26 0
3 Excess amount spent for the financial year [(2)-(1)] Nil
4 Surplus arising out of the CSR projects or programmes or Nil
activities of the previous financial years, if any
5 Amount available for set off in succeeding financial years Nil
[(3)-(4)]

7. Details of Unspent CSR amount for the preceding three financial years: Rs. 3.50 Lakh
8. Whether any capital assets have been created or acquired through Corporate Social
Responsibility amount spent in the Financial Year:

es

mf

If Yes, enter the number of Capital assets created/ acquire :




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

Sr. | Short particulars | Pincode | Date Amount | Details of entity/ Authority/
No. | of the property | of the | of of CSR | beneficiary of the registered
or asset(s) | propert | creati | amount | owner
[including y or | on spent
complete asset(s)
address and
location of the
property]
(1) (2) (3) (4) (5) (1™ (8)
6
)
CSR | Name | Registered
Regi address
strat
ion
Num
ber,
if
appli
cable

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

Specify the reason(s), if the company has failed to spend two per cent of the average
net profit as per section 135(5): The prescribed CSR amount could not be fully spent due
to the time involved in identifying and finalising suitable CSR projects and implementing
agencies. The unspent amount of X24.66 Lakhs shall be dealt with in accordance with the

applicable provisions.
PLACE: Gandhinagar
DATE: 05-09-2025

By Order of the Board

For, MANGALAM ALLOYS LIMITED

Sd/- Sd/-
Tushar Uttamchand Mehta

Managing Director
DIN: 00187046

Megha Tushar Mehta
Director
DIN: 07195005

Regd. Office: -Plot No. 3123-3126,

GIDC Phase I1I, Chhatral, Dist. Gandhinagar,
Gujarat, India, 382729.

Website: www.mangalamalloys.com
CIN: L27109GJ1988PLC011051
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INDEPENDENT AUDITOR’S REPORT

To the Members
Mangalam Alloys Limited
(CIN: L27109GJ1988PLC011051)

Report on the Audit of the Standalone Financial Statements

Opinion

We have audited the accompanying Standalone financial statements of Mangalam Alloys
Limited, which comprise the Standalone Balance Sheet as at March 31, 2026, standalone
Statement of Profit and Loss, and Standalone Statement of Cash Flows for the year ended,
and a summary of accounting policies and other explanatory information (hereinafter referred
to as the “Standalone financial statements”).

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 accounting principles generally accepted in India, of the state of affairs of the
Company as at March 31, 2026, its profit and its cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit of the standalone financial statements in accordance with the
Standards on Auditing (SAs) specified under section 143(10) of the Companies Act, 2013.
Our responsibilities under those Standards 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 together with the ethical requirements that are relevant to
our audit of the Standalone financial statements under the provisicns of the Companies Act,
2013 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.

Key Audit Matters

Key audit matters are those matters that, in our professional judgement, were of most
significance in our audit of the standalone financial statements of the current period. 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. We have determined the matters described below to be the key audit matters
to be communicated in our report.
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Key Audit Matter Auditors’ Response

The Company’s_
generally, is located at its plant at
Chhatral. The Company has a policy
of performing verification of its
inventory at these locations. The
Company has conducted the
physical verification of inventories
as at 315t March 2026 by engaging
specialists (management experts).

inventory,

Sr. No| Key Audit Matter Auditor’s Re_sponse

1 Contingent Liabilities Principal Audit Procedure
Contingent  Liabilities are for |- Obtained details of disputed claims as
ongoing litigations and claims on March 31, 2026 from the
before various authorities and third management.
parties. These relate to indirect tax |~ Dlscu_sse_q with fche management abogt

. the significant judgment considered in

and claims not acknowledge as determining possible outcome and
debt. future cash outflows of these disputes.
Contingent liabilities are considered |- Verified relevant documents related to
as key audit matters as the amount disputes.
involved is significant and it also [- Evaluation ~made and  overall
involves significant management presentation in the Standalone
judgement to determine possible FiNEhEial Statememgs:
outcome and future cash outflows of
these disputes.

2 Inventories

With respect to existence of inventories at
the year end, we performed the following
procedures:

e Understood and evaluated the
Management’s internal controls process
to establish the existence of inventory
such as:

(a) the process of physical verification
carried out by the Management, the scope

and coverage of the \verification
programme, the results of such
verification including analysis of

discrepancies, if any,
(b) maintenance of stock records at all
locations.

¢ Understood and evaluated the
competence, independence and
objectivity of the experts engaged by the
Management.

¢ Checked roll back procedures from the
date of the physical verification to the
year end.

e On a sample basis, tested the quantity
reconciliation from 15t April, 2025 to 31%t
March, 2026 of raw materials, and
finished goods, that was prepared by the
Management.
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Information Other than the Standalone financial statements and Auditor’s Report
Thereon

The Company's Board of Directors is responsible for the preparation of the other information.
The other information comprises the information included in the Management Discussion and
Analysis, Board’s Report including Annexures to Board’s Report, Corporate Governance
Report, and Shareholder’s Information 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.

In connection with our audit of the Standalone financial statements, our responsibility is to
read the other information and, in doing so, consider whether the other information is
materially inconsistent with the Standalone financial statements, or our knowledge obtained
during the course of our audit or otherwise appears to be materially misstated.

If, based on the work we have performed, we conclude that there is a material misstatement
of this other information, we are required to report that fact. We have nothing to report in
this regard.

Responsibilities of Management and Those Charged with Governance for the
Standalone financial statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of
the Act with respect to the preparation of these Standalone financial statements that give a
true and fair view of the financial position, financial performance including other
comprehensive income, changes in equity and cash flows of the Company in accordance with
accounting principles generally accepted in India, including the accounting Standards 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 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 Board of Directors is responsible for
assessing the Company’s ability to continue as a going concern, disclosing, as applicable,
matters related to going concern and using the going concern basis of accounting unless the
Board of Directors either intends to liquidate the Company or to cease operations, or has no

realistic alternative but to do so. /‘P
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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 SAs will
always detect a material misstatement when it exists. Misstatements can arise from fraud or
error and are considered material if, individually or in the aggregate, they could reasonably
be expected to influence the economic decisions of users taken on the basis of these
Standalone financial statements.

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

o 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 financial control relevant to the audit in order to
design audit procedures that are appropriate in the circumstances. Under section
143(3)(i) of the Act, we are also responsible for expressing our opinion on whether
the Company has adequate internal financial controls system in place and the
operating effectiveness of such controls.

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

e Conclude on the appropriateness of management’s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the Company’s
ability to continue as a going concern. If we conclude that a material uncertainty exists,
we are required to draw attention in our auditor’s report to the related disclosures in
the Standalone 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.
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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 cur independence,
and where applicable, related safeguards.

From the matters communicated with those charged with governance, we identify matter that
were of such significance in the audit of the Standalone financial statements for the financial
year ended March 31, 2026, that they would be considered key audit matters. Accordingly,
such matters have been described in our auditor’s report. Furthermore, there were no
circumstances where disclosure was precluded by law or regulation, or where adverse
consequences were 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. As required by Section 143(3) of the Act, based on our audit we report that:

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

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

c. The Balance Sheet, the Statement of Profit and Loss and the Statement of Cash Flows dealt
with by this Report are in agreement with the relevant books of account.

d. In our opinion, the aforesaid Standalone financial statements comply with the Accounting
Standards specified under Section 133 of the Act, read with Rule 7 of the Companies
(Accounts) Rules, 2014;

e. On the basis of the written representations received from the directors as on March 31,
2026 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.
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f. 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’. Our report expresses an unmodified opinion on the adequacy and operating
effectiveness of the Company’s internal financial controls over financial reporting.

g. With respect to the other matter to be included in the Auditor’s Report under Section
197(16) of the Act, as amended, in our opinion and to the best of our information and
according to the explanations given to us, the remuneration paid by the Company to its
directors during the year. The remuneration paid is in accordance with the provisions of
Section 197 of the Act read with Schedule V of the Act.

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

i The Company has disclosed the impact of pending litigations on its financial
position in its standalone financial statements. Refer note no. 34 to the standalone
financial statements.

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

iii. During the year, there were no amounts which were required to be transferred to
the Investor Education and Protection Fund by the Company.

iv. (a) The management has represented that, to the best of its knowledge and belief,
no funds (which are material either individually or in aggregate) 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 persons or
entities, 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 (which are material either individually or in aggregate) have been
received by the Company from any person or entities, 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; and
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(c) Based on the audit procedures that have been considered reasonable and
appropriate in the circumstances, nothing has come to our notice that has caused
us to believe that the representations under sub-clause (i) and (ii) of Rule 11(e),
as provided under (a) & (b) above, contain any material misstatement.

V. The Company has not declared or paid dividend during the year.

vi. Based on our examination, which included test checks, the company has used
accounting software for maintaining it books of account which has a feature of
recording audit trail (edit log) facility. However, the same has not operated
throughout the year for all the relevant transactions recorded in the software.
Further during the course of our audit we could not establish the systematic and
chronological order of transactions recorded during the year.

For Bhupendra J. Shah & Associates

Chartered Accountants

Firm’s Registration No.: 121812W
(B [

gt
Ankit Gupta

Partner
Membership No. 130278
UDIN: 26130278FDOIXA1562

Place: Ahmedabad
Date: 29.05.2026
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ANNEXURE “A” TO THE INDEPENDENT AUDITORS' REPORT
(Referred to in Paragraph 1 urider the heading “Report on other Legal and Regulatory
Requirements” of our report of even date)

In terms of the information and explanations sought by us and given by the Company and
Books of account and records examined by us in the normal course of audit and to the best
of our knowledge and belief, we state that:-

i. (@)

(b)

()

(d)

(e)

(a)

In respect of the Company’s Property, Plant and Equipment and Intangible Assets:
The Company has maintained proper records showing full particulars, including

quantitative details and situation of property, plant and equipment.
The Company has maintained proper records showing full particulars of Intangible
Assets.

Property, Plant and Equipment have been physically verified by the management
according to a phased programme designed to cover all the items over a period of
three years, which in our opinion, is reasonable having regard to the size of the
Company and the nature of its assets. Pursuant to the programme, certain property,
plant and equipment have been physically verified by the Management during the year
and no material discrepancies were noticed on such verification.

According to the information and explanations given to us and on the basis of our
examination of the records of the Company provided to us, we report that, the title in
respect of self-constructed buildings and title deeds of all other immovable properties
(other than properties where the company is the lessee and the lease agreements are
duly executed in favour of the lessee), disclosed in the financial statements are held
in the name of the Company as at the balance sheet date.

The Company has not revalued its Property, Plant and Equipment (including Right of
Use assets) and intangible assets during the year.

There are no proceedings initiated or are pending against the Company for holding any
benami property under the Prohibition of Benami Property Transactions (Prohibition)
Act, 1988 (as amended in 2016) and rules made thereunder.

In Respect of Inventories

The Inventories have been physical verified by the management at reasonable
intervals during the year. In our opinion, the coverage and procedure of such physical
verification by the management is appropriate. No material discrepancies noticed on
such physical verification.
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(b) The Company has been sanctioned working capital limits in excess of Rs. 5 crore, in
aggregate, at points of time during the year, from banks on the basis of security of
current assets. No material discrepancies were noticed between half yearly returns /
statements of current assets and current liabilities submitted by the Company with the
Bank and the books of accounts.

iif. In respect of investment made, guarantee or security provided and granted any loans
or advances in nature of loans:
During the year, the Company has neither provided any security to companies, firms,

limited liability partnerships nor invested in the company and any other parties. The
company has not provided any guarantee to the company or any other parties. During
the year, the Company has granted unsecured loan to company in respect of which
details are described below:

(a) The Company has provided loans and details of loan given and outstanding balances
of loan given are given below
_(Amount in Lakhs)

Particulars ) i Loans Guarantees |
A. Aggregate Amount of Loan provided during the Nil Nil I
year

Others (Related Party) - 12.48 | Nl

B. Balance Outstanding as at Balance Sheet date in 2.07 ' Nil |
respect of above cases

Others (Relate_d__Party) 12.48 ] _Nil |

(b) In respect of loans given by the Company, and terms and condition of grant of loan
during the year, prima facie, not substantially prejudicial to the interest of the
Company.

(c) In respect of loans granted by the company, the schedule of repayment of principal
and payment of interest, wherever applicable, have been stipulated and the
repayments of principal amounts and receipts of interest have generally been regular
as per stipulation.

(d) In respect of loans granted by the Company, there is no overdue amount remaining
outstanding as at the balance sheet date.

(e) No loan granted by the Company which has fallen due during the year, has been
renewed or extended or fresh loans granted to settle the overdues of existing loans
given to the same parties.

) The Company has granted loans or advances in the nature of loans repayable on
demand but not granted any loans or advances without specifying terms. Hence,
reporting is same as clause 3(a) of the report.
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Vi,

vii.

In respect of compliance of section 185 and 186 of the Act:
In our opinion and according to the information and explanations given to us, the

Company has complied with the provisions of section 185 and 186 of the Act, with
respect to loans and investments made.

In respect of deposits

In our opinion, and according to the information and explanations given to us, the
Company has not accepted any deposits or there are no amounts which have been
deemed to be deposits within the meaning of sections 73 to 76 of the Act and the
Companies (Acceptance of Deposits) Rules, 2014 (as amended). Accordingly, reporting
under clause 3(v) of the Order is not applicable to the Company.

In respect of maintenance of cost records:
We have broadly reviewed the books of account maintained by the Company in respect

of the rules made by the Central Government of India, where the maintenance of cost
records has been prescribed under subsection (1) of Section 148 of the Act, and are
of the opinion that, prima facie, the prescribed accounts and records have been made
and maintained. However, we have not made a detailed examination of the records
with a view to determine whether they are accurate or complete.

In respect of statutory dues:
(a) According to the information and explanations given to us and the records of

the Company examined by us, in our opinion, the Company is generally reqular
in depositing the undisputed statutory dues, including goods and service tax,
provident fund, employee’s state insurance, income tax, and other material
statutory dues, as applicable, with appropriate authorities. As explained to us,
the Company did not have any dues on account of duty of customs.

(b) According to the information and explanations given to us and the records of
the Company examined by us, in our opinion, no undisputed amounts payable
as applicable were in arrears as at March 31, 2026 for a period of more than
six months from the date they became payable.

(c) According to the information and explanations given to us and the records of
the Company examined by us, there are no dues of goods and service tax, duty
of customs and cess which have not been deposited on account of any dispute.
The particulars of dues of excise, custom and service tax as at March 31, 2026
which have not been deposited on account of dispute, are as follows:
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Name of the | Nature Amount Period from | Forum where the |

statute of dues in (Rs.in which the | dispute is pending.
Lakh) amount relates [

GST Act, 2017 | GST 19.04 FY 2020-21 Joint Commissioner of

Appeals -1, Gandhinagar
GST Act, 2017 | GST  |26.26 | FY 2020-21 “ | Joint Commissioner of |
Appeals -1, Gandhinagar ]'
GST Act, 2017 | GST 242.80 July 2017 to Jan | Commissioner  Appeals, |
2019 Ahmedabad

Gujarat Value | Vat Tax 57.13 FY 2010-11 Gujarat Vat Tribunal ‘

added Tax,

2003

Custom Act, | Custom 19.54 FY 2013-14 Commissioner of Customs |

1962 Duty Appeals Ahmedabad.

Income Tax | Income 1.63 AY 2014-15 Assessing Officer,

Act, 1961 Tax

Income Tax | Income 0.04 AY 2023-24 Assessing Officer

Act, 1961 Tax |

Income Tax | Income 0.30 AY 2012-13 Assessing Officer ;‘

Act, 1961 Tax .

Finance Act, | Service 1.19 FY 2015-16 Commissioner Appeals, |

1994 Tax Ahmedabad '

viii. In respect of unrecorded incomes:

(a)
(b)
(c)

(d)

The Company has not surrendered or disclosed any transaction, previously unrecorded
in the books of accounts, in the tax assessments under the Income Tax Act, 1961 as
income during the year. Accordingly, the requirements to report on clause 3(viii) of
the Order is not applicable to the Company. .

In respect of loans, borrowings, and funds

The Company has not defaulted in repayment of loan and payment of interest
thereon to the lender
The Company has not been declared wilful defaulter by any bank or financial
institution or other lender.
In our opinion and according to the information and explanations given to us, the
company has utilized the money obtained by way of term loans during the year for
the purposes for which they were obtained.
On an overall examination of the Standalone Financial Statements of the Company,

funds raised on short-term basis have, prima facie, not been used during the year

for long-term purposes by the Company.

203/2, New Cloth Market, 2n Floor, O/s. Raipur Gate, Ahmedabad - 380 002.
812, Palak prime, Opp. Double Tree Hilton Hotel, [skon Ambali Road, Ahmedabad - 380058.

Tel.:079-22172692,22172691 M. No. 76464 32432
E-Mail: audit@caagupta.com ® incometax@caagupta.com @ [inance@caaguptacom @ roc@caagupta.com

® pst@caaguplia.com




@( M/s. Bhupendra J. Shah & Associates

INDIA

CHARTERED ACCOUNTANTS

Xi.

(a)

(b)

()

Xii.

xiii.

(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 subsidiary.

() The Company has not raised any loans during the year on pledge of securities held
in its subsidiaries and therefore reporting on clause3(ix)(f) of the Order is not
applicable.

In respect of money raised by way of public offer, preferential allotment and private
placement:

(a) The Company has not raised any money during the year by way of initial public offer
or 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 not made any preferential allotment or private placement of
shares/fully or partially or optionally convertible debenture during the year under audit
and hence, the requirement to report on clause 3(x)(b) of the Order is not applicable
to Company.

In respect of fraud:

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

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

As represented to us by the Management, there are no whistleblower complaints
received by the Company during the year.

In respect of Nidhi company:

The Company is not a Nidhi Company has complied and hence reporting under clause
(xii) of the order is not applicable.

In respect of transactions with related parties in compliance of sections 177 and 188
of the Act and its disclosures:

In our opinion and according to the information and explanations given to us, the
transactions with related parties are in compliance with Sections 177 and 188 of the
Companies Act, 2013, where applicable, and the details of the related party
transactions have been disclosed in the financial statements as required by the
applicable Accounting Standards.
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Xiv.

(a)

(b)

XV.

XVi.

(a)

(b)

(©)

(d)

XVii.

xviii.

In respect of Internal audit:

In our opinion the Company has adequate internal audit system commensurate with
size and nature of its business.

We have considered the internal audit reports for the year under audit, issued to the
Company during the year till date, in determining the nature, timing and extent of our
audit procedures.

In respect of non-cash transactions with directors or persons connected with him:

The Company has not entered into any non-cash transactions with its directors or
persons connected with its directors and hence requirements to report to clause 3(xv)
of the Order is not applicable to the Company.

In respect of company is required to be registered under section 45-IA of the Reserve
Bank of India Act, 1934:

According to the information given to us, the company is not required to be
registered under section 45-1A of the Reserve Bank of India Act, 1934 (2 of 1934).
Hence reporting under this clause not applicable to the company.

According to the information given to us, the company has not conducted any Non-
Banking Financial or Housing Finance activities without a valid Certificate of
Registration (CoR) from the Reserve Bank of India as per the Reserve Bank of India
Act, 1934. Hence reporting under this clause not applicable to the company.
According to the information given to us, the company is not a Core Investment
Company (CIC) as defined in the regulations made by the Reserve Bank of India.
Hence reporting under this clause not applicable to the company.

According to the information given to us, there is no Core Investment Company
(CIC) within the Group (as defined in the core investment companies (Reserve
Bank of India) Directions, 2016) and accordingly reporting under this clause not
applicable to the company.

In respect of cash losses:

According to the information given to us, the Company has not incurred cash losses
during the financial year covered by our audit and the immediately preceding financial
year.

In respect of resignation by statutory auditor:

There has been no resignation of the statutory auditors during the year.
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XiX.

XX.

In respect of ratios, ageing, realisation of financial assets and payments of financial
liabilities:

On the basis of the financial ratios, ageing and expected dates of realization of financial
assets and payment of financial liabilities, other information accompanying the
standalone financial statements and our knowledge of the Board of Directors and
Management plans and based on our examination of the evidence supporting the
assumptions, nothing has come to our attention, which causes us to believe that any
material uncertainty exists as on the date of the audit report indicating 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.

In respect of CSR:

The Company has fully spent the required amount towards Corporate Social
Responsibility (CSR) and there is no unspent CSR amount for the year requiring a
transfer to a Fund specified in Schedule VII to the Companies Act or special account
in compliance with the provision of sub section (6) of section 135 of the said Act.

For Bhupendra J. Shah & Associates
Chartered Accountants

Firm’s Registration No.: 121812W
M
ST

Ankit Gupta

Partner

Membership No. 130278
UDIN: 26130278FDOIXA1562

Place: Ahmedabad

Date: 29.05.2026
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Annexure “B” to the Independent Auditors’ Report

(Referred to in Paragraph 2(f) under the heading of ‘Report on other Legal and Regulatory
Requirements’ of our report of even date)

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of
the Companies Act, 2013 (“the Act”)

We have audited the internal financial controls with reference to standalone financial
statements of Mangalam Alloys Limited as of March 31, 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 Internai 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 Control 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 the Company’s policies, the safeguarding of its assets, the prevention and detection of
frauds and errors, the accuracy and completeness of the accounting records, and the timely
preparation of reliable financial information, as required under the Act.

Auditor’s Responsibility

Our responsibility is to express an opinion on the Company’s internal financial controls with
reference to these standalone financial statements based on our audit. We conducted our
audit in accordance with the Guidance Note on Audit of Internal Financial Controls Over
Financial Reporting (the “Guidance Note”) and the Standards on Auditing, as specified under
section 143(10) of the Companies Act, 2013, to the extent applicable to an audit of internal
financial controls, both issued by (*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 over financial reporting with
reference to these standalone financial statements was established and maintained and if
such controls operated effectively in all material respects.

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

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

Meaning of Internal Financial Controls Over Financial Reporting with reference to
these Standalone Financial Statements

A company’s internal financial controls over financial reporting with reference to these
standalone financial statements is a process designed to provide reasonable assurance
regarding the reliability of financial reporting and the preparation of financial statements for
external purposes in accordance with generally accepted accounting principles. A company’s
internal financial controls over financial reporting with reference to these standalone financial
statements includes those policies and procedures that (1) pertain to the maintenance of
records that, in reasonable detail, accurately and fairly reflect the transactions and
dispositions of the assets of the company; (2) provide reasonable assurance that transactions
are recorded as necessary to permit preparation of financial statements in accordance with
generally accepted accounting principles, and that receipts and expenditures of the company
are being made only in accordance with authorizations of management and directors of the
company; and (3) provide reasonable assurance regarding prevention or timely detection of
unauthorized 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 with
Reference to these Standalone Financial Statements

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

203/2, New Cloth Market, 224 Floor, O/s. Raipur Gate, Ahmedabad - 380 002.
812, Palak prime, Opp. Double Tree Hilton Hotel, Iskon Ambali Road, Ahmedabad - 380058.
Tel.: 079-22172692,22172691 M. No. 76464 32432
E-Mail: audit@caagupta.com ® jncometax@caagupta.com @ finance@caagupiacom ® roc@caagupltacom @ gsi@caagupla.com



« M/s. Bhupendra J. Shah & Associates

INDILA CHARTERED ACCOUNTANTS

Opinion

In our opinion, the Company has, in all material respects, adequate internal financial controls
over financial reporting with reference these standalone financial statements and such internal
financial controls over financial reporting with reference to these standalone financial
statements were operating effectively as at 31st March 2026, based on the internal financial
controls 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 Bhupendra J. Shah & Associates
Chartered Accountants
Firm's gistra}i_og No.: 121812W

Ankit Gupta

Partner

Membership No. 130278
UDIN: 26130278FDOIXA1562

Place: Ahmedabad
Date: 29.05.2026
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MANGALAM ALLOYS LIMITED
CIN:L27109GJ1988PLC011051

BALANCE SHEET AS AT 31ST MARCH, 2026

g As at As at
Particulars Notes 31.03.2026 31.03.2025
T in Lakhs % in Lakhs
EQUITY AND LIABILITIES
1 |Shareholders’ funds
(@) Share capital 2 2468.59 2468.59
(b) Reserves and surplus 3 13315.83 11848.33
15784.43 14316.92
2 |Non-current liabilities
(@) Long-term borrowings 4 10255.72 4734.43
(b) Deffered Tax Liabilities 5 979.57 999,52
(¢) Long Term Provision 6 63.45 67.20
11298.74 5801.15
3 |Current liabilities
(a) Short - Term Borrowings 7 19314.89 20472.40
(b) Trade Payable 8
i Total outstanding dues of Micro & Small
Enterprises 0.00 0.00
ii Total outstanding dues of creditors other
than Micro & Small Enterprises 5385.03 4442 48
(c)  Other Current liabilities 9 1187.76 565.58
(d)  Provision of Income Tax 10 393.48 413.55
26281.17 25894.03
TOTAL 53364.34 46012.09
B |ASSETS
1 |Non-current assets
(a) Property, Plant & Equipment
(i) Tangible assets 11 6158.29 6608.71
(i)  Intangible assets 2305.98 2432.77
(iii)  Capital work in progress 1111.22 12.00
9575.49 9053.48
(b)  Other non-current assets 12 70.08 46.50
(c) Long Term Loans & Advances 13 11.06 11.10
81.14 57.60
2 |Current assets
(a) Inventories 14 24206.19 18934.53
(b) Trade Receivables 15 9948.53 11199.79
(¢  Cash & Cash Equivalents 16 389.29 374.04
(d)  Short-term loans and advances 17 7997.63 5146.55
() Other Current Assets 18 1166.08 1246.10
43707.71 36901.01
TOTAL 53364.34 46012.09
See accompanying notes forming part of the
financial statements 1-42

As per our report of even date attached herewith
FOR, M/s. BHUPENDRA J. SHAH & ASSOCIATES
CHARTERED ACCOUNTANTS

__..---'"""’.

FOR & ON BEHALF OF TH

e

_,/_‘_“—--\_____

S

(ANKIT GUPTA)
PARTNER

.---:_":‘_
(Tushar Mehta) -
Managing Director

E BOARD OF DIRECTORS

M. NO. 130278 N: 00187046
PLACE : AHMEDABAD PLACE : AHMEDABAD
DATE : 29.05.2026 DATE 29.05.2026




MANGALAM ALLOYS LIMITED
CIN:L27109GJ11988PLC011051
PROFIT & LOSS ACCOUNT FOR THE YEAR ENDED 31ST MARCH, 2026

As at As at
Particulars Notes 31.03.2026 31.03.2025
Tin Lakhs T in Lakhs
A [CONTINUING OPERATION
1 |Revenue from Operations 19 43791.11 43147.13
2 |Other Income 20 340.02 204.57
3 |[TOTAL REVENUE 44131.13 43351.69
4 |EXPENSES
Cost of Materials Consumed 21 39460.28 35752.17
Change in Inventories 22 (6463.85) (3266.84)
Employee Benefits Expenses 23 1665.48 1579.68
Finance Costs 24 3005.08 2634.74
Depreciation and amortization expense 11 767.28 755.61
Other Expenses 25 3661.85 3792.45
TOTAL EXPENSES 42096.12 41247.81
5 |Profit before tax 2035.01 2103.88
6 |Tax expense:
(@) Tax expense for current year 383.79 388.25
(b) MAT credit availed during the year 206.27 156.04
(c) Tax expense relating to prior years 16.75 7.08
(d) Gratutity Excess provision Written back (19.36) (1.06)
(e) Net current tax expense 590.05 544,29
(f) Deferred tax (19.95) 225.11
Net Tax Expense (d+e) 567.50 775.42
7 |Profit for the year 1467.51 1328.46
8 |[Earnings Per Share
(a) Basic EPS 5.94 5.41
(b) Diluted EPS 5.94 5.41
(c) No. of Shares 24685927 24685927
See accompanying notes forming part of the 1-42
financial statements }

As per our report of even date attached herewith
FOR, M/s. BHUPENDRA J. SHAH & ASSOCIATES
CHARTERED ACCOUNTANTS

FRN : 121812
ul
_/,/ e —— )
—_— m—— /_h__‘____
(ANKIT GUPTA) p— S—
PARTNER (Tushar Mehta) "~

M. NO. 130278 Managing Director

DIN: 00187046

PLACE : AHMEDABAD
DATE : 29.05.2026

FOR & ON BEHALF OF THE BOARD OF DIRECTORS

AHMEDABAD
29.05.2026




MANGALAM ALLOYS LIMITED
CIN:L27109GJ1988PLC011051

(Rs. in Lakhs)

CASH FLOW STATEMENT FOR THE YEAR ENDED 31ST MARCH, Inflow Inflow
2026 (Outflow) (Qutfiow)
CulLd) 31.03.2026 31.03.2025
A, CASH FLOW FROM OPERATING ACTIVITIES :
Net Profit before taxation and extraordinary items 2035.01 2104.94
Adjustments for :
Depreciation 767.28 755.61
Bank Interest & Other charges Paid 3005.08 2634.74
Interest & Dividend Received (236.69) (154.48)
Gratuity Provision Reversal 19.36 0.00
Profit On Sale of assets 0.00 (5.82)
5590.04 5334.99
OPERATING PROFIT BEFORE WORKING CAPITAL CHANGES
Adjustment for :
Trade & Other receivables (1618.03) (3065.55)
Inventories (5271.66) (4318.64)
Trade & Other Payables 1540.90 2713.15
CASH GENERATED FROM OPERATIONS 241.25 663.95
Income Tax Paid (590.05) (544.29)
CASH FLOW BEFORE EXTRAORDINARY ITEMS (348.80) 119.66
Prior Year's Adjustment (16.75) (7.08)
NET CASH FLOW FROM OPERATING ACTIVITIES (365.55) 112.58
B. CASH FLOW FROM INVESTING ACTIVITIES :
Purchase of fixed assets (1289.30) (379.93)
( including Capital Work in progress )
Non current Investment made (23.58) (42.50)
Sale/deduction in fixed assets 0.00 143.41
Interest & Dividend Received 236.69 154.48
CASH USED IN INVESTING ACTIVITIES (1076.19) (124.53)
C. CASH FLOW FROM FINANCING ACTIVITIES :
Proceed from Issue of share capital 0.00 0.00
Proceeds of Share premium 0.00 (25.00)
Advance against IPO Object 0.00 0.00
Proceed from long term Borrowings & 5521.29 (454.11)
Working Capital Finance (1157.51) 3201.55
Bank Interest & Other charges Paid (3005.08) (2634.74)
NET CASH SURPLUS IN FINANCING ACTIVITIES 1358.70 87.71
D. NET INCREASE(DECREASE) IN CASH AND CASH
EQUIVALENTS (83.03) 75.77
E. Opening Cash and cash equivalent 87.57 11.81
F. Closing cash and cash equivalent 4.54 87.57

As per our report of even date attached herewith

1 The above statement has been prepared under Indirect Method as per the Accounting Standard on Cash

Flow Statement (AS -3).

As per our report of even date attached herewith
2 Cash and Cash Equivalents comprises of

Balance with Scheduled Banks

- on current accounts

Cash

FOR, M/s. BHUPENDRA J. SHAH & ASSOCIATES
CHARTERED ACCOUNTANTS
FRN : 121812wW

IS

2.13 86.48
2.41 1.09
4.54 87.57

(ANKIT GUPTA)
PARTNER
M. NO. 130278

Managing Director
DIN: 00187046

PLACE : AHMEDABAD
DATE :29.05.2026

(Tushar MehtaF::

PLACE :
DATE :

{Megha
Additional

FOR & ON BEHALF OF THE BOARD OF DIRETORS

DIN: 07195005

AHMEDABAD
29.05.2026




Note :

b)

c)

MANGALAM ALLOYS LIMITED
CIN:L27109G]J1988PLC011051

Notes on Financial Statements for the year ended March 31, 202¢
1 Significant Accounting Policies:

General Information:

Mangalam Alloys Limited is a public Limited company domiciled in India with its
registered office situated at Plot No. 3123-3126, GIDC Phase III, Chhatral, Dist.
Gandhinagar, Gujarat, India, 382729. It was incorporated on 1st August, 1988 under
the provisions of the Companies Act, 1956 and Governed by Companies Act, 2013 vide
Corporate Identification Number (CIN-L27109G]1988PLC011051). The company is
engaged in the business of manufacturing and distribution of high quality Stainless Steel
Products.

Basis of preparation and presentation :

Statement of Compliance :

These Financial Statements have been prepared in accordance with the applicable
Accounting Standards prescribed under section 133 of Companies Act, 2015 (‘Act') read
together with Rule 7 of the Companies (Accounts) Rules, 2014, accounting standard
issued by the Institute of Chartered Accountants of India (ICAI) and the other relevant
provisions of the Act and Rules thereunder, as amended from time to time.

Basis of Measurement

The Financial Statements have been prepared on the historical cost convention on
accrual basis except for certain financial assets and liabilities that are measured at Fair
value, amortised cost or present value, as disclosed in accounting policies and Defined
Benefit plans where Plan Assets are measured at Fair value at the end of each reporting
period.

Historical cost is generally based on the fair value of the consideration given in
exchange for goods and services.

The Financial Statements have been presented in Indian Rupees (INR), which is also the
Company's functional currency. All values are rounded off to the nearest two decimal
lakhs, unless otherwise indicated.

Operating Cycle

As the operating cycle cannot be identified in the normal course due to the special
nature of industry, the same has been assumed to have duration of 12 months.
Accordingly, all assets and liabilities have been classified as current or non-current as
per company’s operating cycle and other criteria set out in Accounting Standards and
Schedule III to the companies Act, 2013.




3.1

3.2

3.3

MANGALAM ALLOYS LIMITED
CIN:L27109GJ1988PLC011051

Significant Accounting Policies:

Revenue Recognition:

Revenue from sale of goods and services are recognized when the significant risks and
rewards of ownership have been transferred to a customer, recovery of the consideration
is probable, the associated cost can be estimated reliably, there is no continuing
effective control or managerial involvement with the goods, and the amount of revenue
can be measured reliably.

Revenue from sale of goods is measured at the fair value of the consideration received
or receivable, taking into account contractually defined terms of payment and excluding
taxes or duties collected on behalf of the government.

Interest income is recognized on time proportion method.

Export incentives are accrued in the year when the right to receive the same is
established in respect of exports made and are accounted to the extent there is no
significant uncertainty about the measurability and ultimate realisation / utilisation of
such benefits / duty credit.

Dividend Income is recognized when the unconditional right to receive the income is
established.

Borrowing Cost:

Borrowing costs that are directly attributable to the acquisition or construction of
qualifying assets are capitalized as part of the cost of such assets. A qualifying asset is
one that necessarily takes substantial period of time to get ready for its intended use.

Borrowing costs includes exchange differences arising from foreign currency borrowings
to the extent they are regarded as an adjustment to the interest cost.

All other borrowing costs are recognized in profit and loss in the period in which they are
incurred.

Income Taxes :
Income Tax Expense represents the sum of current tax and deferred tax.

Current tax

The tax currently payable is based on taxable profit for the year. Taxable profit differs
from *profit before tax’ as reported in the Statement of Profit and Loss because of items
of income or expense that are taxable or deductible in other years and items that are
never taxable or deductible. The Company’s current tax is calculated using tax rates and
laws that have been enacted or substantively enacted by the end of the reporting
period.

Deferred Tax

Deferred tax is recognized on temporary differences between the carrying amounts of
assets and liabilities in the financial statements and the corresponding tax bases used in
the computation of taxable profit. Deferred tax liabilities and assets are measured at the
tax rates that are expected to apply in the period in which the liability is settled or the
asset realized, based on tax rates (and tax laws) that have been enacted or
substantively enacted by the end of the reporting period. The carrying amount of
deferred tax liabilities and assets are reviewed at the end of each reporting period.

The measurement of deferred tax liabilities and assets reflects the tax consequences
that would follow from the manner in which the Company expects, at the end of the
reporting period, to recover or settle the carrying amount of its assets and liabilities.
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Employee Benefit:

Short Term Employee Benefits

The undiscounted amount of short-term employee benefits expected to be paid in
exchange for the services rendered by employees are recognized as an expense during
the period when the employees render the services. These benefits include salaries,
wages, bonus. performance incentives etc.

Long Term Employee Benefits

Liabilities recognized in respect of other long- term employee benefits such as Gratuity,
s measured at the present value of the estimated future cash outflows expected to be
made by the company in respect of services provided by employees at the balance sheet
date.

Post-Employment Benefits-
i) Defined Contribution Plans

A defined contribution plan is a post-employment benefit plan under which the company
pays specified contributions to a separate entity. When the company makes specified
monthly contributions towards Provident Fund and Pension Scheme, the company's
contribution is recognized as an expense in the Statement of Profit and Loss during the
period in which the employee renders the related service.

ii) Defined Benefit Plans

For defined benefit plans, the cost of providing benefits is determined using the
projected unit credit method, with actuarial valuation being carried out at the end of
each annual reporting period. Re-measurement, comprising actuarial gains and losses
and the return on plan assets (excluding net interest), is reflected immediately in the
balance sheet with a charge or credit recognized in the statement of profit and loss in
the period in which they occur. Net interest is calculated by applying the discount rate at
the beginning of the period to the net defined benefit liability or asset.

Defined benefit costs are categorized as follows:
i) Service cost

i) Net interest expense or income

iii) Re-measurement

Property, Plant and Equipment (Fixed Asset, Depreciation & Amortization):

Property, plant, and equipment (Fixed Assets) are stated at cost, net of recoverable
taxes, trade discounts, and rebates, less accumulated depreciation and impairment
losses, if any. Such cost includes the purchase price, borrowing costs, and any costs
directly attributable to bringing the assets to their working condition for their intended
use, net changes on foreign exchange contracts, and adjustments arising from exchange
rate variations attributable to the assets.

Subsequent costs are included in the asset's carrying amount or recognized as a
separate asset, as appropriate, only when it is probable that future economic benefits
associated with the item will flow to the entity and the cost can be measured reliably.
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Depreciation is charged on a pro-rata basis at the straight-line method over estimated
economic useful lives of its property, plant, and equipment generally in accordance with
that provided in Schedule 1I to the Act.

Leasehold lands which were acquired from GIDC for 99 years lease are accounted at
Cost and no depreciation has been provided on these lease hold lands. Freehold Land is
not depreciated.

Asset Description Assets Useful life (In years)
Factory Building 30
Building other than Factory Building 60
Plant & Equipments 15
Electrical Installations 10
Air Conditioners & Refrigerators 5
Office Equipments 5
Computers 3
Furniture & Fixtures 10
Vehicles 8 &10

Depreciation on additions/deletions to PPE during the year is provided for on a pro-rata
basis with reference to the date of additions/deletions.

Intangible Assets

Intangible assets with finite useful life acquired separately, are recognized only if it is
probable that future economic benefits that are attributable to the assets will flow to the
enterprise and the cost of assets can be measured reliably. The intangible assets are
recorded at cost and are carried at cost less accumulated amortization and accumulated
impairment losses, if any.

Intangible assets are amortised on Straight Line Method from the date they are
avallable for use, over the useful lives of the assets as estimated by the Management as
under:

Asset Description Assets Useful life (In years)
Computers & Software 3
Patent 20

3.6 Inventories:

Inventories are valued at lower of cost or net realisable value after providing for
obsolescence, and other losses, where considered necessary. The basis of determining
the value of each class of inventory is as follows :

Inventories Cost Formula
. At moving Weighted Average Cost (Net
Raw Material of Eligible Credit)
Stores & Consumables At Invoice value on FIFO Basis
Captive Consumption At Net Realisable Value

At Cost comprising of raw material cost,
labour cost and appropriate proportion
of manufacturing expenses  and
overheads as per stage of completion.

Semi Finished Goods

At Cost comprising of raw material cost,
labour cost and appropriate proportion
of  manufacturing expenses  and
overheads. sl

Finished Goods
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3.6 Impairment of non-financial assets-Property, Plant and Equipment (Fixed
Assets):

The company assesses at each reporting date whether there is any indication that any
property, plant, and equipment or group of assets, called cash-generating units (CGU),
may be impaired. If it is not possible to estimate the recoverable amount of an
individual asset, the Company estimates the recoverable amount of the CGU to which
the asset belongs.

An impairment loss is recognized in the Statement of Profit and Loss to the extent the
asset's carrying amount exceeds its recoverable amount. The recoverable amount is the
higher of an asset's fair value less cost of disposal and its value in use. Value in use is
based on the estimated future cash fiows, discounted to their present value using a pre-
tax discount rate that reflects current market assessments of the time value of money
and risk specific to the assets.

The impairment loss recognized in a prior accounting period is reversed if there has
been a change in the estimate of recoverable amount.

3.7 Foreign currencies transaction and translation:

Transactions in Foreign currencies are recorded at the exchange rate prevailing on the
date of transaction. Monetary assets and liabilities denominated in foreign currencies are
translated at the functional currency closing rates of exchange at the reporting date.

Exchange differences arising on settlement of translation of monetary items are
recognized in Statement of Profit and Loss except to the extent of exchange differences
which are regarded as an adjustment to interest costs on foreign currency borrowing.

That are directly attributable to the acquisition or construction of qualifying assets, are
capitalized as cost of assets.

3.8 Cash flow statement:

Cash flows are reported using the indirect method, whereby profit before tax is adjusted
for effects of transactions of non-cash nature and any deferrals or accruals of past or
future cash receipt or payments. The cash flows are segregated into operating, investing
and financina activities.

3.9 Earnings per share:

Basic earnings per share is computed by dividing the profit after tax by weighted
average number of equity shares outstanding during the year.

Diluted earnings per share is computed by dividing the profit after tax as adjusted for
interest and other charges to expense or income relating to dilutive potential equity
shares, by the weighted average number of equity shares considered for deriving
earning per share.

3.10 Investment:
Non-Current Investments are stated at cost price. Provision for diminution in the value
of non- current investment is made only If such a decline is other than temporary in t
opinion of the management.
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3.11 Leases
As Lessee
The Company applies the short-term lease recognition exemption to its short-term
leases of Property, Plant and Equipment (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 of low value. Lease payments on short-term leases and leases of low-value
assets are recognised as expense on a straight-line basis over the lease term or another
systematic basis if that basis is more representative of the pattern of the lessee’s
benefit.

3.12 Preliminary and Share Issue Expenses :
Expenses incurred during the Initial Public Offer, follow on offer are charged to the
securities premium account.

3.13 Contingent liability and Assets :
Show-cause notices issued by various Government Authorities are generally not
considered as obligations. When the demand notices are raised against such show cause
notices and are disputed by the Company, these are classified as disputed obligations.

The treatment in respect of disputed obligations are as under:

a) a provision is recognized in respect of present obligations where the outflow of
resources is probable; '

b) all other cases are disclosed as contingent liabilities unless the possibility of outflow
of resources is remote.

Contingent liabilities are possible obligations that arise from past events and whose
existence will only be confirmed by the occurrence or non-occurrence of one or more
future events not wholly within the control of the Company. Where it is not probable
that an outflow of economic benefits will be required, or the amount cannot be
estimated reliably, the obligation is disclosed as a contingent liability. Contingent
liabilities are disclosed on the basis of judgment of the management/independent
experts and reviewed at each balance sheet date to reflect the current management
estimate. Contingent assets are disclosed in the Financial Statements by way of notes to
accounts when an inflow of economic benefits is probable.

3.14 Change in Grouping

The company has regrouped Trade Payables from Bills Discounted to Short Term
Borrowings under head "Treds & Bills Discount" to present the financials fairly for
current and previous year.
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NOTE :

2 SHARE CAPITAL

(a) AUTHORIZED CAPITAL

2,50,00,000 (2,50,00,000) Equity Shares of 10 each

(b) ISSUED, SUBSCRIBED AND FULLY PAID UP
2,46,85,927 (2,46,85,927) Equity Shares of 10/- each fully paid up

(C) RECONCILIATION OF NUMBER OF SHARES

2500.00 2500.00
2500.00 2500.00
2468.59 2468.59
2468.59 2468.59

Shares at the beginning of the year

2 46 85 927

2 46 85 927

2468.59

Add: Shares issued during the year 0 0
Less: Shares bought back during the 0 0 0
year 0

2 46 85 927 2 469 2 46 85 927 2 469

Uttamchan Chanal Mehta

36 46 920]

14.77]

14.77
Tushar Uttamchand Mehta 62 50 199 25.32 62 50 199
Meghjyoti Impex Pvt. Ltd. 32 15 160 13.02 32 15160 13.02
AEML Investment Ltd 13 75 000 5.57 13 75 000 5.57
Total 144 87 279 58.69| 1 44 87 279 58.69

(E) STATEMENT OF PROMOTERS SHAREHOLDING IN THE COMPANY

Uttamcand Chadal Mehta ‘

36 46 920

Tushar Uttamchand Mehta 62 50 199 25.32 0.00
Mehta Megha Tushar 8 06 400 3.27 0.00
Meghjyoti Impex Private Limited 32 15 160 13.02 0.00
Shelja Finlease Private Limited 7 96 080 3.22 0.00
Tirth Uttam Mehta 32 880 0.13 0.00
Unison Forgings Private Limited 795 0.00 0.00
Total 147 48 434 59.74 0.00
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Uttamchand Chandanmal Mehta | 36 46 920 _ 14.77]  0.00

Tushar Uttamchand Mehta 62 50 199 25.32 0.00
Mehta Megha Tushar 8 06 400 3.27 0.00
Meghjyoti Impex Private Limited 3215160 13.02 0.00
Shelja Finlease Private Limited 7 96 080 3.22 0.00
Tirth Uttam Mehta 32 880 0.13 0.00
Unison Forgings Private Limited 795 0.00 0.00
Total 147 48 434 59.74 0.00

(F) Terms/rights attached to equity shares
The company has only one class of equity shares having par value of 10/- per share. Each holder of
equity share is entitled to one vote per share.
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NOTE :

3 RESERVES & SURPLUS
Security Premium
Opening Balance
Add: During the Year
Less: Issue Expense

(Refer Note No. 39)

General Reserve
Capital Reserve

Retained Earnings
As per last Balance Sheet

Add : Profit During the year

4466.38 4491.38
0.00 0.00

0.00 25.00
4466.38 4466.38
18.16 18.16
66.00 66.00
7297.78 5969.32
1467.51 1328.46
8765.29 7297.78
13315.83 11848.33
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0}

(a)

(b)

NOTE : 4 LONG TERM BORROWINGS

A. Secured Loans

Term Loan from Financial Institution

Secured by subservient charge on entire immovable
property and movable assets (including current
assets) with and located at Plot No.3123/24/25/26
GIDC Chhatral Taluka Kalol Gujarat while main charge
is with a bank 6 herein and second charge on
immovable property mentioned in 3A(1I)(a) above and
further guaranteed by the two directors and an Ex-
director of the company and corporate Guarantee of
Associate company.

Secured by first charge by way of hypothecation of
movables (except current assets) including the movable
plant & machinery, machinery spares, tools &
accessories, office equipments, computers,furniture
and fixtures, both present and future located at Plot
No0.3246 and 3247, GIDC Chhatral Taluka Kalol Gujarat
already secured to same financial instituion in (ll) (a) as
above

105.83

129.51

74.76

44.52

180.59

174.03

74.76

25,97

()

(e)

an

(@

(b)

Secured by first charge by way of hypothecation of
movables (except current assets) including the
movable plant & machinery, machinery spares, tools
& accessories, office equipments, computers,furniture
and fixtures, both present and future located at Plot|
No.3246 and 3247, GIDC Chhatral Taluka Kalol
Gujarat already secured to same financia! instituion in
(II) (a) as above

Secured by first charge by way of hypothecation of|
movables (except current assets) including the
movable plant & machinery, machinery spares, tools
& accessories, office equipments, computers,furniture
and fixtures, both present and future located at Piot|
No0.3246 and 3247, GIDC Chhatral Taluka Kalol
Gujarat already secured to same financial instituion in
(II) (a) as above

Secured by first charge by way of hypothecation of|
movables (except current assets) including the
movable plant & machinery, machinery spares, tools
8 accessories, office equipments, computers,furniture
and fixtures, both present and future located at Plot
No.3246 and 3247, GIDC Chhatral Taluka Kalol
Gujarat already secured to same financial instituion in
(1I1) (a) as above

Term Loan From Bank

Rupee Term Loan From Deutsche Bank secured by
first charge of plot located at Mouje Makarba, Taluka
Vejalpur Dist.:- Ahmedabad Revenue Survery
No.702/6/3 owned by a Director, is gauranted by two
directors of the company and owner of the property.

Rupee Term Loan From Deutsche Bank secured by
first charge of plot located at Mouje Makarba, Taluka
Vejalpur Dist.:- Ahnmedabad Revenue Survery
No.702/6/3 owned by a Director, is gauranted by two
directors of the company and owner of the property.

59.02

0.00

0.00

0.00

44,52

49.20

103.54

0.00

49.20

1060.50

344.13

44.52

83.12

73.20

84.55

33.37
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©

(d)

(e)

(©)

V)

@

]

Rupee Term Loan GECL From Deutsche Bank secured
by first charge of plot located at Mouje Makarba, Taluka
Vejalpur Dist.:- Ahmedabad Revenue Survery
No.702/6/3 owned by a Director, is gauranted by two
directors of the company and owner of the property.

Rupee Term Loan GECL From Deutsche Bank secured
by first charge of plot tocated at Mouje Makarba,
Taluka Vejalpur Dist.:- Ahmedabad Revenue Survery
No.702/6/3 owned by a Director, is gauranted by two
directors of the company and owner of the property.

(Term Loan GECL (PNB) facility secured by entire
stocks, receivable and all current assets of the
company and fixed assets being Land, Building & Plant
and Machinery at Plot No. 3123,3124,3125 & 3126 at
GIDC Chhatral Taluka Kalol Gujarat and ceding
subservient charge in favour of lender in note 3 (ii)
(b) above and collaterally secured by residual value of
fixed assets charged for term loan as primary security
& charge over three flats, building at Plot No. 3122
GIDC Chhatral Gujarat and office premises owned by
a director and guaranteed by the two directors of the
company.)

(Term Loan GECL (PNB) facility secured by entire
stocks, receivable and all current assets of the
company and fixed assets being Land, Building & Plant
and Machinery at Plot No. 3123,3124,3125 & 3126 at
GIDC Chhatral Taluka Kalol Gujarat and ceding
subservient charge in favour of lender in note 3 (ii)
(b) above and collaterally secured by residual value of|
fixed assets charged for term loan as primary security
& charge over three flats, building at Plot No. 3122
GIDC Chhatral Gujarat and office premises owned by
a director and guaranteed by the two directors of the
company.)

Term Loan (Union Bank of India ) Solar Project
Secured by first charge by way of hypothecation of|
Solar Machinery movables (except current assets)

Non-Convertible Debentures

Secured Non-Convertible Debenture (NCDs) from
Sundaram Alternate Assets Limited against plot
located at Revenue Survery No.702/6/3, Mouje
Makarba, Taluka Vejalpur Dist. Ahmedabad and
pledge of shares of director 2066611, promoters of|
1923520 and Meghjyoti Impex Private Limited
3215160 and Shelja Finlease Private Limited 796080
totaling 8001371

From Bank against security of vehicles

0.00

79.50

695.78

5700.00

35.85

0.00

0.00

73.75

104.22

300.00

16.22

156.99

0.00

153.25

8.74

133.11

67.46

135.19

73.75

0.00

9.10

TOTAL (A)

6805.49

707.19

2230.97

838.10

B. Unsecured Loans

(i) From Body Corporates
(i) From Directors

(iii) From NBFC's

(iv) From Bank's

3190.04
5.83
125.78
128.58

0.00
0.00
188.80
109.58

1883.86
544.48
53.93
21.18

0.00
0.00
84.18
24.93

TOTAL (B)

3450.23

298.38

2503.46

109.11

TOTAL (C) (A+B)

10255.72

1005.57

4734.43

947.21
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NOTE : 5 DEFERRED TAX LIABILITIES (NET)
Deferred Tax Liability:

Timing Difference in Depreciation & Gratuity 999.52 774.41
Add- Additional Timing Difference (19.95) 225.11
979.57 999.52
NOTE : 6 LONG TERM PROVISION
Gratuity 63.45 67.20
63.45 67.20
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| 2025-26 zozg-zs

S | Xinlakhs — XinLakhs _
NOTE : 7 SHORT TERM BORROWINGS
Secured facilities from Banks
Working Capital 10690.49 10753.74
Bills discounted against Letter of Credit 412.94 386.23
(Working Capital facility secured by entire stocks, receivable and
all current assets of the company and fixed assets being Land,
Building & Plant and Machinery at Plot No. 3123,3124,3125 & 3126
at GIDC Chhatral Taluka Kalol Gujarat and ceding subservient
charge in favour of lender in note 3 (ii) (b) above and collaterally
secured by residual value of fixed assets charged for term loan as
primary security & charge over three flats, building at Plot No.
3122 GIDC Chhatral Gujarat, Secured Loan by equitable mortgage
of factory Land & Building Situated at Block N0.96 Paiki 3 & 98
Paiki 1, Mouje Chhatral Taluka Kalol, Gujarat and further
guaranteed by two directors of the company)
Secured facilities from Bank 0.00 979.27
(Pre-Shipment/Post Shipment facility secured by by first charge of
plot located at Mouje Makarba, Taluka Vejalpur Dist.:- Ahmedabad
Revenue Survery No.702/6/3 owned by a Director, is gauranted by
two directors of the company and owner of the property.
Treds and Bills Discount 7205.89 7405.95
Short Term Maturities of Long term Borrowings
Term Loan from Financial Institution 513.00 301.57
Loan From Banks 303.77 561.46
Loan From NBFC's 188.80 84.18

TOTAL (A) 19314.89 20472.40
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NOTE: 8 TRADE PAYABLE

Trade Payable - Goods
In Local Currency 4101.33 3327.19
In Foreign Currency 0.00 0.00
Trade Payable - Services
In Local Currency 1283.70 1115.29
In Foreign Currency 0.00 0.00
5385.03 4442.48

NOTE : '8.1' The disclosure under Micro, small and medium Enterprise Development Act, 2006 in
respect of the amounts payable to such enterprises as at 31st, March 2026 has been made in the
financials statements based on information received and on the basis of such information the
amount due to small and medium enterprises is Nil/- as on 31st, March, 2026. No interest is paid
or payable to such enterprises. Auditors have relied on the same confirmation of the mangement.
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NOTE : 8.2 - Trade Payable

(i) MSME = . = - 5

(i) Others 3708.35 709.95 851.19 115.54 5385.03
(iii) Disputed dues - MSME 0.00 0.00 0.00 0.00 0.00
(iv) Disputed dues - Others 0.00 0.00 .00 0.00 0.00
Total Billed and Due (A) 3708.35 709.95 851.19 115.54 5385.03
Unbilled Dues(B) 0.00 0.00 0 0.00 0
Total Trade Payables (A + B) 3708.35 709.95 851.19 115.54 5385.03

(i) MSME - - - =

(ii) Others 3378.29 874.91 145.50 4442.48
(iii} Disputed dues — MSME 0.00 0.00 0.00 0.00 0.00
(iv) Disputed dues - Others 0.00 0.00 0.00 0.00 0.00
Total Billed and Due (A) 3378.29 874.91 145,50 43.78 4442.48
Unbilled Dues(B) 0.00 0.00 0.00 0.00 0.00
Total Trade Payables (A + B) 3378.29 874.91 145.50 43.78 4442.48
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NOTE: 9 OTHERS CURRENT LIABILITIES
(a) Interest Accrued but not due on borrowings 8.89 20.11
(b) Others Payables
Statutory Liabilities 517.38 500.23
Advances from Customers 657.87 45.25
Capital Goods 3.62 0.00
1187.76 565.58
NOTE: 10 SHORT TERM PROVISIONS
Gratuity 9.70 25.30
Income Tax 383.79 388.25
393.48 413.55

10.1* Provision of Income Tax is made after considering depreciation, deduction and allowances
allowable under Income Tax Regulations.
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NOTE: 11 FIL A
2 in Lakhs)
=0l : — GROSS BLOCK b 4 DEPRECIATION MNET BLOCK

cription of Assets [ Asat | During the As at Upto ing the Upto A5 at Asat |
| 01082025 | Add. | Dedu. | 31.03.2026 | 01.04.2025 31.03.2026 | 31.03.2026 | 31.03.2025
{a) TANGIBLE ASSETS
Lease Hold Land a1.44 0.00 O,IJD| 91,44 0.00) 0.00) D.MI 0.09) 91.44 91.44
Frae Hold Land 280.29 0.00! 0.00 280.29 0.00 0.00 0.00; 0,00, 280. 280.2
Buildin 2245.91 24.40) 0.00 2270.31 788.9 69.07 0.001 858.03 1412.28 1456.95
Plant and Equi 2] 10765.01 74.681 0.00 10839.82 6182.7 513.6 0.00 6696.39 4143.43 4582.30
Electric Installation 385.43 9.71 0.00 395.14 330.67 28.52 0.00] 359. 15[
Furniture and Fixtures 123.78] 25.071 0.00] 148.85 62.58| 9.28 0.00) 71.86) 77.00 61.20
Computer 54.02 0.46 0.00 54.48 45.52 2.74) 0.00 48.25 6.22 8.50)
Office ipmen .70 9.74 0.00 109.44) 82.34 5.69 0.00; 88.03 21.41 17.36)
Vehicles 134,54 45.86 0.00 180.42 78.64 11.52 D.CIO] 90.16 90.27 55.90
Total 14180.13 190.08] 0.00 14370.21 7571.42 640.49 0.00 8211.91 6158.29 08.71
(b) Capital Work-in-
|Progress
Capital work In progress 12.00] 1131.33 12.12 1111.22 0.00 .00 0.00! 0.00 1111.22 12.00
Intangible Assets 2685.71 0.00] 0.00 2685.71 252.94 126.79 0.00 379.73 2305.98 2432.77]
(Refer Note 38)

|
Grand Total 16877.83 | 1301.41 12.12 18167.13 7824.36 767.28 0.00 §591.64 9575.49 9053.43
| I

Previous Year 16650.02| 379.93 152.11 16877.83] 7083.25] 755.61 14.50 7824.36 9053.4 9566.77
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NOTE :

- £a L et S o R e e e 1N 4
THER N CURRENT ASSETS
(i) ( As valued,verified & certified by the management )
Trade Investments - Non Quoted

Keyman Insurance Policy

26000 (26000) Shares of Nutan Nagarik Sahakari

Bank Ltd. of Rs. 25 each fully paid

12

NOTE: 13 LONG TERM LOANS AND ADVANCES

( Unsecured, considered good )
Security/Earnest Money Deposits

NOTE: 14 INVENTORIES
(As taken, valued and certified by the Management)

(a) Raw Materials (At Cost)

(b) Work-in-progress (At Cost)

(c) Finished Goods (At Cost or NRV Whichever is less)
(d) Stores & Spares (At Cost)

NOTE: 15 TRADE RECEIVABLES
(Unsecured,Considered good)

Considered Good

Considered Doubtful

Less: Provision for Doubtful Trade Receivables

Others (Considered Good)

63.58 40.00
6.50 6.50
70.08 46.50
11.06 11.10
11.06 11.10
770.04 1914.99
13553.52 7751.65
8625.91 7963.93
1256.71 1303.95
24206.19 18934.53
9948.53 11199.79
0.00 0.00
0.00 0.00
9948.53 11199.79
0.00 0.00
9948.53 11199.79
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Note : '15.1": Trade Receivable

As at 31st March 2026
PARTICULARS Less than 6 [3 ml;l:‘:lr! 1 1-2 years 2:3 years MD;,;::“ 3 Total
() Undisputed Trade receivables - considered good 6122.07 2194.84 544.56 65.25 1021.80 9948.53
(it} Undisputed Trade Receivables - considered doubtful 0.00 0.00 0.00 0.00
{lii) Disputed Trade Receivables considered good 0.00 0.00 0.00 0.00 0.00 0.00
(iv) Disputed Trade Receivables considered doubtful 0.00 0.00 0.00 0.00 0.00 .00
Total Billed and Due (A) 6122.07 2194.84 544.56 65.25 1021.80 9948.53
Unbilled Dues (B) 0.00 0.00 0.00 0.00 0.00 .00
Less : Provision for Doubtful Debts ( C ) 0.00 0.00 0.00 0.00 0.00 0.00
Total Trade Receivables (A + B - C) 6122.07 2194.84 544.56 65.25 1021.80 9948.53|
e . - As at 31st March 2025
PARTICULARS Less than months - 1 More than 3
=8 year 1-2 years 2-3 years o Tatal
(i) Undisputed Trade receivables - considered good 8295.33 1511.7% 443.48 86.54 862.66 11199.79
(ii}) Undisputed Trade Receivables - considered doubtful 0.00 0.00 0.00 0.00 0.00 0.00
(lii) DIsputed Trade Receivables considered good 0.00 0.00 0.00 0.00 0.00 0.00
{iv) Disputed Trade Recelvables considered doubtful 0.00 0.00 0.00 0.00 0.00 0.00
Total Billed and Due (A) 8295.33 1511.79 443.48 86.54 862.66 11199.79
Unbilled Dues (B) 0.00 0.00 0.00 0.00 0.00 0.00
Total Trade Receivables (A + B) 8295,33 1511.79 443.48 86.54 862.66 11199.79
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1

(i) Cash & Cash Equivalents

(a) Cash in Hand 2.41 1.09
(b) Balances with Banks In Current Accounts 2.13 86.48
(it) Other bank balance
Fixed Deposit as margin for commitments 384.75 286.47
(Pledged with the bank) 389.29 374.04
NOTE: 17 SHORT TERM LOANS & ADVANCES
( Unsecured, considered good )
GST 643.41 341.03
VAT 2.00 2.00
Service Tax 1.20 1.20
Custom Duty 15.81 37.44
Income Tax 76.33 88.59
Advances to Others 1500.05 191.58
Prepaid Expenses 186.30 154.76
Advance against IPO Object 1180.05 1180.05
Advance to Suppliers 4372.11 3131.33
Advances to Employees 20.37 18.56
7997.63 5146.55
NOTE: 18 OTHER CURRENT ASSETS
Accrued Income 353.76 231.36
Deposit for NSE 55.00 55.00
Export Benefits 489.91 490.95
MAT Credit Available 267.41 468.79
1166.08 1246.10
NOTE: 19 REVENUE FROM OPERATIONS
(a) Sale of Products
Domestic Sales 39228.93 35977.96
Export Sales 2372.90 5520.68
41601.83 41498.64
(b) Sale of Services
Job Work Receipt 2152.83 1571.88
(c) Other Operating Revenues
Export Benefits 35.49 76.05
Testing Charges 0.96 0.55
36.45 76.61
43791.11 43147.13
NOTE: 20 OTHER INCOME
(a) Interest Income 235.91 154.48
(b) Dividend Income 0.78 0.78
(c) Profit on Sale of Assets 0.00 5.82
(d) Liability Written back 0.44 2.30
(e) Exchange Rate Variations 102.89 41.19
340.02 204.57
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Opening stock

Add: Raw Material Purchase
Scrap and Ferro Alloys
Ingots
Others

Less: Closing Stock

NOTE: 22 CHANGE IN INVENTORIES
Opening Stock of:

Semi-finished Goods

Finished Goods

Less: Closing Stock of
Semi-finished Goods
Finished Goods

NOTE: 23 EMPLOYEES BENEFITS EXPENSES
Salaries & Wages
Executive Director Remuneration
Contributions to Provident and Other Funds
Staff Welfare Expenses

NOTE: 24 FINANCE COSTS
Interest
Bank Commission & Charges

NOTE: 25 OTHER EXPENSES
A) MANUFACTURING EXPENSES
Consumable Stores & Spares
Job Charges
Maintanance & Repairs
Power and Fuel
Water Charges
Testing Charges
Rate and Taxes
Freight and Cartage
Electricity Expenses
Pollution Control Expenses

1914.99 960.86
4855.80 10697.36
27754.59 20758.34
5704.94 5250.61
38315.33 36706.31
770.04 1914.99
39460.28 35752.17
7751.65 6150.82
7963.93 6297.93
15715.58 12448.75
13553.52 7751.65
8625.91 7963.93
22179.43 15715.58
-6463.85 -3266.84
1513.40 1418.01
76.00 80.00
41.52 42.54
34.56 39.13
1665.48 1579.68
2799.13 2400.00
205.95 234.74
3005.08 2634.74
686.21 749.79
7.63 38.32
73.04 84.19
2039.30 1898.42
2.10 1.60

2.18 0.40
41.22 28.98
9.67 24.14

0.92 0.57

6.16 0.43
2868.42 2826.84
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B) ADMINISTATIVE EXPENSES

Insurance 17.73 20.01
Printing and Stationery 4.03 4.51
Miscellaneous Expenses 31.64 22.50
Donation 0.00 0.90
Rent 28.31 75.51
CSR Expense 24.66 18.20
Legal and Professional Charges 145.27 227.96
Postage & Couriers Expenses 1.20 2.62
Car and Scooter Expenses 11.80 13.43
Tele communication Expenses 3.39 3.65
Director sitting Fees 0.20 0.50
Payment to Auditors 9.00 8.00
277.22 397.80
C) SELLING & DISTRIBUTION EXPENSES

Clearing,forwarding, Freight on Export and Custom [ 310.10 522.30
Foreign Sales Commission 48.01 44.78
Freight Outward 56.83 66.45
ECGC Premium 1.15 6.22
Travelling Expenses 24.34 16.73
Adverstiment Expenses 0.28 0.37
Sales Tax/GST Expense 1.29 5.80
Balance Written Off / Bad Debts 0.00 -4.70
Exhibitions Space Charges Exp 2.01 37.08
Discount and Kasar 1.71 16.96
445.72 712.00

D) Research & Development Expenses 70.48 -144.19

Refer Note 31

3661.85 3792.45




NOTE :

MANGALAM ALLOYS LIMITED
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26 Related Party disclosure having transaction with the company as required
by Accounting Standard-18, is as below :

a) List of related parties as per Accounting Standard-18

(i) Associate and Concern having Significate influence :
Meghjyoti Impex Pvt. Ltd., Mangalam steel & alloys Limited (Vietham)
Unison Metals Ltd, Chandanpani Private Limited, Unison Forgings Pvt. Ltd

(ii) Key Managerial person & their relatives
Uttamchand Mehta, Tushar Mehta, Megha Mehta, Pushpa Mehta

b) The following transactions were carried out with related parties in the ordinary
course of business :

Transactions during | Balance Outstanding
:r. Particulars reI::::::'l :; I the year {In Lakhs) as on (In Lakhs)
o PI—FY FY FY FY
2025-26 | 2024-25 | 2025-26 | 2024-25
Remuneration to Key 9.83 1.214
1 |Management Personnel & a (i) 96.00 110.00 |(Cr) (Cr)
Their Relatives
. 1,247 .63 14.48
2 |Unsecured Loan Given a (i) 1.155.00 37.04 [(D) (0N
5.83 544 .48
3 [Unsecured Loan Taken a (i) & (ii) 1,720.50 558.50 [(Cr) (Cn)
4 Unsecured Deposits repaid
back a (i) & (ii) 1,293.27 114,21 0 0
. 1.10 3.17
ol REntREId a (i) 22 80 11.40 [(Cn) )
o } 1.58 7.57
6 |Guarantee Commission Paid a (i) 24.00 24.00°[(Dr) n
- 0.33
J [Purchase a(i) & a (i) 7.89 71.17 [(Cr) (Cn)
8 |sales 11.87 55.54
a(i) & a (ii) 207.64 63.97 [(Cr) (Dr)
269.82 196.86
i *
9 Trade Receivables ali) 0 0 (O (D)
10 |Interest Paid a(i) 20.64 0.74 0 0
11 |Interest Income I a(i) 101.21 _ 0 0

* Difference due to Exchange Gain/Loss

NOTE :

27 Segment Information:

The Company has only one business segment (‘Stainless steel products ') as primary segment. In
case of geographical segment, risk and returns of the company are not affected due to customer
in India and different countries. Consequently the need for separate disclosure as required under
in the Companies (Accounting

Accounting Standard AS 17

"Segment Reporting”

Standard) Rules, 2021 are not applicable.

notified
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NOTE : 28 Earnings Per Share:

kil i e 7 L[ [ FY 2025-26 | A, va
1 |Net profit Rs. 14 67 50 931 13 3554 157
2 |Weighted Average of Equit
e R Nos. 2 46 85 927 2 46 85 927
3 |Basic and diluted Earning Per
Share of Rs. 10 each Rs. DA oahl

NOTE : 29 Retirement benefit plan

a ) Defined Contribution Plan

The Company made contribution towards provident fund to a defined contribution
retirement benefit plan for qualifying employees.

The provident fund plan is operated by the Regional Provident Fund Commissioner. The
company Recognized Rs. 35,22,976/- (33,39,829)/- for provident fund contributions in
the profit & loss account. The contributions payable to these plans by the company are at
rates specified in the rules of the scheme.

b ) Defined Benefit Plans

The Company made provision for gratuity liability as per the provisions The payment of
Gratutity Act, 1972. The scheme provides forpayment to vested employees at retirement,
death while in employment or on termination of employment of an amount equivalent to
15 days salary payable for each completed year of service or part thereof in execess of six
months. Vesting occurs upon completion of five years of service.

The present value of the defined benefit obligation and th related current service cost were
measured using the Projected Unit Credit method as per actuarial valuation carried out at
the balance sheet date.

The following tables sets out the status of the gratuity plan as required under AS-15 and
the amounts recognized in the company's financial statements as at 31st March, 2026.

i {Amount in Lakhs)

wtes LTS TIRL Pl

I L a0 e 3 b Lo [ s
i) |Change in present va!!.,lg of obll_g_tlons

Obilgalions al beginning of the year 92.51 93.56
Service cost 12.33 10.58
Interest cost 5.83 6.71
Net Acturial (gain) / loss (22.84) (3.82)
Benefits paid (8.69) (14.52)
Obilgations at the end of the year 79.14 92.51

ii) |Changes in the fair value of plan assets :
There are no plan Assets

iii) |Amout recognized in the statement of Profit & Loss
Gratuity Cost

Service Cost 12.33 10.58
Interest cost 5.83 6.71
Net Actuarial (gain) / loss (31.53) (18.34)
Defined Benefit Obligation (5.99) =

Net gratuity cost charged to profit & loss (19.36) (1.05)

iv) |Investment Details:
There are no plan Assets
v) |Assumptions :

Discount rate % 6.85 7.21
Annua! Increase in salary costs % 6.50 6.50

The estimates of rate of escalation in salary considered in actuarial valuation, take into account
inflation, seniority, promotion and other relevant factors including supply and demand in the
employment market. The above information is certified by the actuary. ook
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NOTE : 30 CSR Obligations

1 Amount Reqqired to be spent by the 24.66 14.65
company during the year

2 |Amount of expenditure incurred 24.66 14.65
(i). Construction/acquisition of any asset 0 0
(ii) On purposes other than (i) above 0 0

3 [Shortfall at the end of the year 0 0

4 |Total of previous year shortfall 0 0

5 [Reason for shortfall NA NA

6 |Nature of CSR activities Refer Point 1 below Refer Point 1 below

7 |Details of related party transactions* 0 0

8 [Where a provision is made with respect to NA NA
Point 1 :Medical Support, Education, Healthy Food and Essentials Kits to the poor people
Project.

NOTE : 31 The company in its in house research & development has incurred the
following expenditure :
Amount in Lakhs

Capital Expenditure

A |Plant & Machinery 0.00 40.11
Revenue Expenditure

B |Expenditure during the year 267.53 437.10

C |Sales during the year (197.05) (581.29)
'{;fgl) Revenue Expenditure/ (Income) 70.48 (144.19)

During the year the company has incurred Revenue Expenditure of Rs. 2,67,53,052/- and sales of
R & D items amounting to Rs. 1,97,04,771/-. As a result net result is revenue expense of R & D
which has been separately showned in note no. 25 Net off Balance of Rs. 70,48,281/- is shown.

NOTE : 32 it i reign currency on nt of :

ecy oison -

. . B
2 |Exhibition Space 11.09
3 [Bank Commission 69.98
4 [Travelling 0.42

Total 88.09 118.75
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Earning in foreign exchange on account of:

Amoun in Lakhs

TN, KY)
1{' ‘iu‘}} .l"-"“«l

1 |Disputed Custom Duty/Service Tax in Appeal 20.73 9.46
2 |Disputed Income Tax matters 1.97 1.97
3 |Disputed VAT Tax Liability 57.13 57.13
4 |Disputed GST Liability 288.10 288.10
Total 367.93 356.66
NOTE : 35 Additional Regulatory Information Disclosures :

35.1

35.2

35.3

35.4

35.5

Willful Defaulter
The company is not declared as willful defaulter (as defined under the company

Act, 2013) by any bank or financial institution or other lender.

Utilisation of borrowed funds & Share Premium

The Company has not advanced or loaned or invested funds (either borrowed funds
or share premium or any other sources or kind of funds) to any other person(s) or
entity(ies), including foreign entities (Intermediaries) with the understanding
(whether recorded in writing or otherwise) that the Intermediary shall

(i) 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

(ii) provide any guarantee, security or the like to or on behalf of the Ultimate
Beneficiaries;

Registration of charges or satisfaction with Registrar of Companies (ROC)

During the year, no charge and / or satisfaction of charge are required to be
registered with ROC in respect of borrowings beyond statutory period.

Relationship with Struck off Companies

The Company has carried out following transactions with companies struck off
under section 248 of the Companies Act, 2013 or Section 560 of the Companies
Act, 1956. There is no outstanding balance as at 31st March, 2026 in case of said
struck off company.

Name of Company | Amount Written off

Nil

Details of Benami Property held
The company does not hold any benami property, where any procedding has been
intiated or pending against the company for holding any Benami property.




NOTE :

NOTE :

NOTE :

35.6

35.7

36

36.1

36.2

37

38
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Utilisation of borrowed funds, share premium and other funds

The Company has not given any advance or loan or invested funds from borrowed
funds or share premium or any other sources with the understanding that
intermediary would directly or indirectly lend or invest in other person or equity
identifled in any manner whatsoever by or on behalf of the company as ultimate
beneficiaries or provide any guarantee or security or the like to on behalf of
ultimate beneficiaries.

The Company has not received any fund from any person or entity with the
understanding that the Company would directly or indirectly lend or invest in other
person or entity identified in any manner whatsoever by or on behalf of the funding
party (ultimate beneficiary) or provided any guarantee or security or the like on
behalf of the ultimate beneficiary.

Compliance with number of layers of companies

The Company does not have any subsidiary, hence compliance in terms of Section
2(87) of Companies Act read with the Companies (Restriction on number of Layers)
Rules, 2017 does not apply.

Additional Disclosures:

Details of Crypto Currency or Virtual Currency
The company has not traded or invested in Crypto currency or Virtual Currency
during the financial year.

Undisclosed Income

During the year under the consideration, no tax assessment under the Income Tax
Act, 1961 (such as, Search or servey or any other relevent provisions of the
Income Tax Act, 1961) has been initiated / on going by the income tax
department.

The Company has not applied for any Scheme of Arrangements under Sections 230
to 237 of the Companies Act, 2013.

The company has been granted a Patent as at 2nd June, 2022 & 22nd Dec, 2023
related to ‘Process for Recovery of Gypsum from Stainless Steel ETP Neutralized
sludge” & 'Process for Recovery of Metals from Stainless Steel ETP Neturalized
Sludge” respectively. The cost of patents includes directly attributable expenses
necessary to prepare the asset for its intended use. During the FY 2021-22 & 2023-
24, company has recognized the cost of patent as metal loss during research and
study of patent because the metal loss waste was used for research purpose of the
patent which is recognized in respective years. The total cost of the patents is Rs.
2631.24 Lakhs in which metal loss quantity Is considered from the date appication
for patent to the approval of patent is considered.
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NOTE : 39 During the Financial year 2023-24 the Company has completed the Initial Public
Offer (IPO) of 68,64,000 Equity shares of face value of Rs. 10 each at an issue
price of Rs. 80 per equity share comprising offer for sale of 7,37,600 equity shares
by selling shareholders and fresh issue of 61,26,400 shares. The Equity Shares of
the Company were listed on the EMERGE Platform of National Stock Exchange of
India Limited ('NSE EMERGE") on October 4,2023. As on balance sheet date
31.03.2026 the Net Proceeds from IPO of Rs. 4901.12 Lakhs has been utilised
towards working capital requirement of Rs. 2700.00 Lakhs, Capital expenditure
for business expansion and research and development of Rs. 40.13 Lakhs,
general corporate purpose of Rs. 548.50 Lakhs, Rs. 443.44 Lakhs towards Issue
Expenses and the balance Rs. 1169.05 Lakhs has been placed as deposits with
NBFC's towards Capital Expenditure and General corporate purposes.

Working Capital 2700.00 2700.00 0.00 2700.00 0.00
Capital Expenditure for

business expansion and 532.68 0.00 40.13 40.13 492.55
research and Development.

General Corporate Purposes: 1225.00 523.5 25.00 548.50 676.50
Issue Expenses 443.44 443.44 0.00 443.44 0.00
Total 4901.12| 3666.94 65.13| 3732.07| 1169.05
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NOTE : 40 Ratio Analysis

TCurrent Ratio ' Current

1|(times) Current Assets |Liabilities 1.66 1.43 16.70|NA
Debt-Equity Ratio Shareholder’s
2|(times) Total Debt Equity 1.67 1.07 55.62|Note (a)
Earning for
Debt Service =
Net Profit after
taxes + Non- [|Interest on
Debt Service cash expenses/ |borrowings +
Coverage Ratio adjustment + |Principal
3|(times) Interest Repayments 1.44 1.88 (23.20)|NA
Average
Return on Equity  |Net Profits Shareholder’s
4|Ratio (%) after taxes Equity 9.30 9.77 (4.87)|NA
Inventory turnover |Cost of goods |Average
5|ratio (times) sold Inventory 3.02 3.23 (6.58)|NA
Trade Receivables
turnover ratio Average Trade
6|(times) Sales Receivable 4.40 4.70 (6.29)|NA
‘I'rade payables
turnover ratio Average Trade
7|(times) Purchases Payables 9.34 4.14 125.77 |Note (b)
Net capital
turnover ratio Revenue from |Average Working
B[ (times) operations Capital 2.20 4.28 (48.56)|Note (c)
Net Profit after
9[Net profit ratio (%) |tax Net Sales 3.35 3.10 8.27 |NA
Avg. Capital
Profit before Employed=Tangi
Return on Capital |tax + Interest [ble Net Worth +
10|employed (%) on borrowings |Total Debt 11.71 15.45 (24.20)|NA
Income
Generated
Return on from Average
11|{Investment (%) Investments Investments 0.12 0.12 0.00|NA

Notes:
(a) Due to increase in debt D/E ratio gets deterioted.

(b) Due to increase in Trade payables more significantly than increase in Purchase, Trade payables turnover ratio
gets increase.

() Due to decrease in working capital, NCTR has decreased.

NOTE : 41 Figures of the previous vear are reqrouped whereever necessary.
NOTE : 42 The Standalone Financial Statements were approved for issue by the Board of Directors on

29th May, 2026

As per our audit report of even date attached.

FOR, M/s. BHUPENDRA J. SHAH & ASSOCIATES FOR & ON BEHALF OF THE BOARD OF DIRECTORS
CHARTERED ACCOUNTANTS
FRN : 121812W /’—___D
ol
r:‘:’:ﬁ"’qd e — -~ -
= Tushar Mehta) ~
(ANKIT GUPTA) Managing Director
PARTNER DIN: 00187046 DIN: 07195005

M. NO. 130278

PLACE : AHMEDABAD
DATE : 29.05.2026
PLACE : AHMEDABAD
DATE :29.05.2026
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