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E-mail : corporate_office@naveentile.com, mclblore@naveentile.com CIN : L26914KA1983PLC005401 

Date: 18.08.2026 

National Stock Exchange of India Limited, BSE Limited, 

Exchange Plaza, Floor 25, P J Towers, 

Bandra Kurla Complex, Bandra (East), Dalal Street, 

MUMBAI 400 051, MUMBAI 400 001, 

Stock Code: MURUDCERA Stock Code: 515037 

Sub.: Notice of 43" Annual General Meeting (AGM) scheduled to be held on Friday, 18" September, 2026 at 

3:00 P.M. along with Annual Report for the financial year ended 31% March, 2026. 

Dear Sirf Madam, 

We wish to inform you that the 43 Annual General Meeting of the Company will be held on Friday, 18" 

September, 2026 at 3:00 P.M. at Hotel Naveen, Unkal Lake, Hubballi - Dharwad Highway, Bairidevarkoppa, 

Hubballi - 580025, Karnataka. 

In terms of Regulation 42 of the Securities and Exchange Board of India (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 read with Section 91 of the Companies Act, 2013 including rules made 

thereunder, the Register of Members/ Share Transfer Books of the Company will remain closed from Friday, 

September 11, 2026 to Friday, September 18, 2026 (both days inclusive), for the purpose of 43 Annual 

General Meeting for the financial year 2025-26. 

The Company has fixed Friday, September 4, 2026 as the "Cut-off Date" for the purpose of determining the 

Members eligible to vote on the resolutions set out in the Notice of the 43'¢ AGM. 

The remote e-voting period commences on September 15, 2026 (9.00 a.m. IST) and ends on 

September 17, 2026 (5.00 p.m. IST). During this period, Members of the Company, holding shares either in 

physical form or in dematerialized form, as on Friday, September 04, 2026 (Cutoff date) may cast their vote 

electronically. The e-voting module shall be disabled by NSDL for voting thereafter. Once the vote on 

resolutions is cast by the Member, shall not be allowed to change it subsequently. 

Please find enclosed the Notice of 43’ Annual General Meeting along with Integrated Annual Report for the 
financial year 2025-26 comprising the standalone and consolidated audited financial statements, including 

Board's Report, Auditors' Report and other documents required to be attached thereto. 

You are requested to take the above in your records and disseminate the same on your website. 

Thanking you. 

Yours faithfully. 

For Murudeshwar Ce 

18.08.2026, Bengaluru 

An ISO 9001-2008 Certified Company 

Registered Office : Murudeshwar Ceramics Limited, 604/B, Murudeshwar Bhavan, Gokul Road, Hubballi - 580030. 

Ph: 0836 - 2331615 / 18, E-mail : mclho@naveentile.com, Website : www.naveentile.com 
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About Murudeshwar Ceramics

The cornerstone of our corporate journey of more than 30 years has been in Leadership through Quality.” Murudeshwar 
Ceramics Limited is the pioneer in manufacturing world class Vitrified tiles and Ceramic tiles under the brand name 
“NAVEEN”.

Since its inception in the year 1983,  Murudeshwar Ceramics Ltd.  is working in the direction to meet the quality, 
performance, and price expectations of its valued customers. The right mix of cutting-edge technology and aesthetic designs 
has helped Murudeshwar ceramics in steadily becoming one of the largest manufacturers of tiles in India. Its brand name 
Naveen Ceramics and Naveen Diamontile have become synonymous with quality, producing the widest range of products 
in ceramic and vitrified tiles.

The company, through the years, has earned many distinctions, like the first to produce and export large format vitrified tiles 
in India, the largest manufacturer of vitrified tiles and so on. It has three large-scale, state-of-the-art manufacturing facilities 
(Sira in Karnataka & Karaikal in Pondicherry), which are in technical collaboration with the world- leaders Sacmi Imola & 
Breton, Italy. With an unfailing commitment to excellence, it utilizes the finest of raw materials and rigorously checks and 
controls the quality of the tiles. 

FACTORY

Currently there are two manufacturing units are in operation located in Sira (Karnataka) and Karaikal (Pondicherry), the 
manufacturing facilities are equipped with state-of-the-art technology, in technical collaboration with SacmiImola & Breton, 
Italy. The R&D Cells attached to both the factories work independently and constantly to develop new colours, designs, 
textures, finish & sizes in sync with the latest global trends. The Brand ‘Naveen Diamontile’, with a complete range of 
products have a distinct niche in the market due to their consistent high quality. 

PRODUCTION CAPACITY

Naveen tiles are crafted with intense care using modern technology to ensure that we live up to the expectations of our 
buyers. The company is equipped to manufacture Wall tiles, Floor tiles, Ceramic tiles and Parking tiles. Naveen tiles offer 
tiles in 300*300, 300*450, 400*400, 300*600, 600*600, 600*1200, 800*800 and 800*1200 The total production capacity 
of the three units is 28000 square meter a day and 8.4 million square meters a year. State of the art modern machinery is 
being used to manufacture world class quality tiles.

The company has 10 Presses of various sizes from Sacmi, Italy and Keda, China both world leaders in ceramic machinery. 
Currently 5 Kilns of various lengths from Sachi, Italy are being run.
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OUR MISSION :

The cornerstone of our corporate journey of Thirty years has 
been” In Leadership through Quality.

VISION :

To be a leader in Tile manufacturing industry by delivering high 
quality Tiles with Innovative design concepts using sustainable 

manufacturing methods.

GOALS : 

To create a large & satisfied customer base by delivering 
durable, defect free, environment friendly and properly designed 

products. To deliver excellent service at reasonable and affordable 
prices. To encourage our employees who are our first assets, by 
promoting and utilizing their best knowledge and experience.

PRODUCTS :

Naveen Ceramics have become synonymous with quality, 
producing the widest range of products in ceramic and vitrified 

tiles.
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NOTICE OF 43RD ANNUAL GENERAL MEETING

To,

The Members, 

Notice is hereby given that the 43rd Annual General Meeting (AGM) of the Members of Murudeshwar Ceramics Limited will be 
held on Friday, 18th day of September 2026 at 03.00 P.M. IST at Hotel Naveen, Unkal Lake, Hubballi - Dharwad Highway, 
Bairidevarkoppa, Hubballi - 580025, Karnataka to transact the following businesses:

ORDINARY BUSINESS:

1.	 To receive, consider and adopt the Audited Standalone and Consolidated Financial Statements of the Company for the 
financial year ended March 31, 2026, together with the Reports of the Board of Directors and the Auditors thereon:

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

	 “RESOLVED THAT Audited (Standalone and Consolidated) Financial Statements (including the Balance Sheet of the 
Company as at March 31, 2026 and the statement of profit and loss together with the notes on accounts, schedules, statement 
of cash flow, etc.), in the prescribed format, annexed to and forming part of the accounts for the year ended March 31, 2026, 
together with the report of the directors’, auditor’s and notes, annexures, schedules etc. appended thereon as presented to the 
meeting, be and are hereby considered, approved and adopted”.

2.	 To appoint a director in place of Shri Sunil Rama Shetty (DIN: 00037572), who retires by rotation and being eligible, 
offers himself for reappointment:
To consider and if thought fit, to pass the following resolution as an Ordinary Resolution.

“RESOLVED THAT pursuant to the provisions of section 152 and all other applicable provisions of the Companies Act, 2013 
(“Act”), and rules made thereunder and as per provisions contained in the Articles of Association of the Company, the approval 
of the members of the Company be and is hereby accorded for reappointment of Shri Sunil Rama Shetty (DIN 00037572), as 
a director without affecting his current position, who retires by rotation and being eligible, offers himself for reappointment.”

SPECIAL BUSINESS:

3.	 To approve existing and new Material Related Party Transaction(s) with RNS Infrastructure Limited (RNSIL) in 
terms of Regulation 23 and such other applicable provisions, if any, of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 read with applicable provisions of the Companies Act, 2013:

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

“RESOLVED THAT pursuant to the provisions of Section 188 of the Companies Act, 2013 (‘the Act’) and other applicable 
provisions, if any, read with Rule 15 of the Companies (Meetings of the Board and its Powers) Rules, 2014 and regulation 23(4) 
and applicable provisions of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended from time to time and the Company’s Policy on Related Party Transactions and based on the 
recommendation of the Audit Committee of the Company and subject to such other approvals, consents, permissions and 
sanctions of other authorities as may be necessary, approval of the Members of the Company be and is hereby given to the 
Board of Directors (hereinafter referred to as the 'Board', which term shall be deemed to include any Committee constituted/ 
empowered/ to be constituted by the Board from time to time to exercise its powers conferred by this resolution) to continue 
with the existing contract(s)/ arrangement(s)/ transaction(s) and/or enter into and/or carry out new contract(s) arrangement(s)/ 
transaction(s) (whether by way of an individual transaction or transactions taken together or series of transactions or otherwise) 
with RNS Infrastructure Limited (RNSIL) being a related party within the meaning of Section 2(76) of the Act and Regulation 
2(1)(zb) of the Listing Regulations, for the financial year 2026-27 and upto the date of next Annual General Meeting to be held 
in the year 2027, as per the details set out in the explanatory statement annexed to this notice, notwithstanding the fact that 
the aggregate value of all these transaction(s), not exceeding Rs. 100.00 Crores (Rupees one hundred crore only), provided 
however, that the said contract(s)/ arrangement(s)/ transaction(s) shall be carried out at an arm’s length basis and in the 
ordinary course of business of the Company.”
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''RESOLVED THAT the Board of Directors which term shall be deemed to include any Committee constituted/ empowered/ 
to be constituted by the Board from time to time to exercise its powers conferred by this resolution be and is hereby authorised 
to execute all such agreements, documents, instruments and writings as deemed necessary, with power to alter and vary the 
terms and conditions of such contracts/ arrangements/ transactions, settle all questions, difficulties or doubts that may arise in 
this regard, as they may in their sole and absolute discretion deem fit, file requisite forms with the regulatory authorities and 
to do all such acts, deeds, matters and things as may be considered necessary and appropriate and to delegate all or any of its 
powers herein conferred to any authorized person(s) to give effect to this resolution.”

Place: Bengaluru
Date: 12.08.2026

By Order of the Board
For Murudeshwar Ceramics Limited

Sd/- 
Ashok Kumar

Company Secretary
M. No. ACS 40962

Registered Office:

 Murudeshwar Ceramics Limited
 CIN: L26914KA1983PLC005401
 Murudeshwar Bhavan, No. 604/B, Gokul Road, 
 Hubballi – 580 030, Karnataka.
 PH.: 0836 – 2331615 – 18, 
 E-mail: Investor@naveentile.com

Corporate Office:

Murudeshwar Ceramics Limited
CIN: L26914KA1983PLC005401
Naveen Complex, 7th Floor, No. 14, M. G. Road,
Bengaluru – 560 001, Karnataka.
PH.: 080 – 42897000, 
E-Mail: cosec@naveentile.com
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NOTES:
1.	 In terms of the latest MCA General Circulars no. 03/2025 dated 22.09.2025 and read with regulation 36 of the SEBI (Listing 

Obligations and Disclosure Requirements) Regulations, 2015, notice of the AGM along with the Annual Report for the FY: 
2025-26 is being sent only through electronic mode to those Members whose e-mail addresses are registered with the Company/ 
Company’s Registrar and Transfer Agent (‘RTA’)/ Depositories. Members may note that the Notice and Annual Report for the 
FY: 2025-26 will also be available on the Company’s website www.naveentile.com, and the websites of the Stock Exchanges, 
i.e. BSE Limited and National Stock Exchange of India Limited at www.bse.com and www.nseindia.com respectively.

2.	 The Explanatory Statement pursuant to the provisions of Section 102(1) of the Companies Act, 2013 (’Act’) read with Section 
110 of the Act and Rule(s) 20 and 22 of the Companies (Management and Administration) Rules, 2014 (‘Rules’), each as 
amended, setting out the material facts relating to the aforesaid resolution number (3) and the reasons thereof is annexed hereto 
and forms an integral part of this Notice.

3.	 A member entitled to attend and vote at the annual general meeting (the “meeting”) is entitled to appoint one or more proxies to 
attend and vote instead of himself/ herself and the proxy so appointed need not be a member of the company.

4.	 The instrument appointing the proxy should, however, be deposited at the registered office of the company not less than 48 
(forty-eight) hours before the commencement of the meeting.

5.	 A person can act as a proxy on behalf of Members not exceeding fifty and holding in the aggregate not more than ten percent of the 
total Share Capital of the Company carrying voting rights. Further a member holding more than ten percent of the total Share 
Capital of the Company carrying voting rights may appoint a single person as proxy and such person shall not act as a proxy for 
any other Member. The holder of the proxy shall provide his identity at the time of attending the Meeting. Member may please 
note that a proxy does not have the right to speak at the Meeting and cannot vote on poll.

6.	 Any document/ Proxy Form in connection with the Annual General Meeting of the Company signed by any person for and 
on behalf of any Institution, Bank, Body Corporate etc., will be valid, only if such document/proxy form is supported by a 
duly authenticated copy of the resolution of the Board of Directors authorizing such person to sign such document and/or to 
represent such Institution, Bank, Body Corporate etc., as the case may be.

7.	 Corporate Members intending to send their authorized representatives to attend the Meeting pursuant to Section 113 of the 
Companies Act, 2013 are requested to send to the Company, a certified copy of the relevant Board Resolution together with 
their respective specimen signatures authorizing their representative(s) to attend and vote on their behalf at the Meeting.

8.	 Members/Proxies should bring the Attendance Slip duly filled in, for attending the Meeting. The Attendance slip is accompanied 
with this Annual Report. Members, who hold shares in Electronic Form, are requested to bring their Depository ID Number and 
Client ID Number to facilitate their identification for recording Attendance at the Annual General Meeting.

9.	 The relevant details as required under Regulation 36(3) of the Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (“the Listing Regulations”) and secretarial standard on General meetings issued 
by the Institute of Company Secretaries of India in respect of a Person/ Director seeking appointment/ re-appointment as 
Directors are provided in the explanatory part to this Notice and also may be refer in the Corporate Governance part of this Annual 
Report.

10.	 In case of joint holders, 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 during the AGM.

11.	 Documents pertaining to items referred to in the Notice are available for inspection by any member at the Registered Office of the 
Company on any working day from 2 p.m. to 6 p.m. upto the date of Annual General Meeting.

12.	 Register of Members/Transfer books of the Company will be closed from Friday, September 11, 2026 to Friday, September 18, 
2026 (both days inclusive) for the purpose of 43rd AGM.

13.	 Members seeking any information/ clarification concerning the Accounts for the financial year 2025-26 are requested to send 
their specific request addressed to the Company at its Registered Office of the Company at least seven days before the Annual 
General Meeting.
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14.	 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 will be available for inspection by the members during the AGM.

15.	 Please also refer “General Information to Shareholders” in the annexure to Corporate Governance Report forming part of this 
Annual Report.

16.	 In compliance with the provisions of section 108 of the Act and the Rules framed thereunder, the Members are provided with 
the facility to cast their vote electronically, through the e-voting services provided by NSDL, on all resolutions set forth in this 
Notice.

17.  Members  holding  shares   in  physical  mode can download Form ISR-1 for update of PAN, KYC details etc.,  Form ISR-2 for 
confirmation  of  signature  of securities holder by the banker, Form-3 for Declaration Form for Opting-out of Nomination by 
Holders of Physical Securities, Form SH-13 Nomination form from the company’s website at www.naveentile.com and update 
their KYC details.

18.	 Members holding shares in physical mode are: 

	 to intimate changes, if any, pertaining to their name, postal address, e-mail address, telephone/mobile numbers, Permanent 
Account Number (PAN), mandates, nominations, power of attorney, bank details such as, name of the bank and branch 
details, bank account number, MICR code, IFSC code, etc., to the Company/Registrar and Transfer Agent in prescribed 
Form ISR-1.

	 advised to register nomination for their shareholding in the Company in Nomination Form (SH-13).
	 If a member desires to opt out or cancel the earlier nomination and record a fresh nomination, he/she may submit the same 

in Form ISR-3 or SH-14 as the case may be.
	 requested to register/ update their e-mail address with the Company/ Bigshare Services Private Limited (RTA) for 

receiving all communications from the Company electronically.

19.	 Members holding shares in electronic mode are:

	 requested to submit their PAN and bank account details to their respective Depository Participants (“DPs”) with whom they 
are maintaining their Demat accounts.

	 advised to contact their respective DPs for registering nomination.
	 requested to register/ update their e-mail address with their respective DPs for receiving all communications from the 

Company electronically.

20.	 Non-Resident Indian Members are requested to inform Bigshare Services Private Limited or respective DPs, immediately of:

	 Change in their residential status on return to India for permanent settlement.
	 Particulars of their bank account maintained in India with complete name, branch, account type, account number and 

address of the bank with pin code number, if not furnished earlier.

21. Registrars and Share Transfer Agents M/s. Bigshare Services Private Limited of the Company has facilitated for online 
processing of Investor service requests and complaints for shareholders holding shares in physical mode on its website at www.
bigshareonline.com available under the tab of customer services at “online Processing of Investor Services”. 

22.	 In terms of the provisions of Section 152 of the Act, Shri Sunil Rama Shetty (DIN: 00037572), Director of the Company, retire 
by rotation at the ensuing Annual General Meeting. Nomination and Remuneration Committee and the Board of Directors of the 
Company recommend for his re-appointment.

23.	 SEBI vide its notification dated January 24, 2022 has mandated that all requests for transfer of securities including transmission 
and transposition requests shall be processed only in dematerialized form. In view of the same and to eliminate all risks 
associated with physical shares and avail various benefits of dematerialisation, Members are advised to dematerialise the shares 
held by them in physical form. Members can contact the Company or Bigshare Services Private Limited (RTA), for assistance 
in this regard.	
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24. Please refer last page of Annual Report for AGM Location Map.

25.	 Members holding shares in physical form, in identical names, in more than one folio are requested to send to the Company 
or Bigshare Services Private Limited (RTA), the details of such folios together with the share certificates along with the 
requisite KYC Documents for consolidating their holdings in one folio. Requests for consolidation of share certificates shall be 
processed in dematerialized form.

26.	 Compulsory Transfer of Equity Shares to Investor Education and Protection Fund (“IEPF”) Suspense Account: 

	 Pursuant to the provisions of Sections 124 and 125 of the Companies Act, 2013 and the Investor Education and Protection Fund 
Authority (Accounting, Audit, Transfer and Refund) Rules, 2016 (as amended), all Equity Shares on which dividend has not 
been paid or claimed for 7 (seven) consecutive years or more shall be transferred to the Investor Education and Protection Fund 
(IEPF) authority after complying with the procedure laid down under the said Rules. 

	 We give below the details of Dividends paid by the Company and their respective due dates of transfer to the Fund of the 
Central Government if they remain uncashed.

Sl. 
No.

Date of Declaration of 
Dividend

Dividend for the 
Financial Year

Dividend Type Proposed Month and Year of 
Transfer to the Fund

1 22.09.2023 2022-23 Final Dividend October, 2030
2 21.09.2024 2023-24 Final Dividend October, 2031
3 25.08.2025 2024-25 Final Dividend September, 2032

Pursuant to the provisions of Sections 124 and 125 of the Act, there is no amount of Dividend remaining unclaimed/ unpaid 
for a period of 7 (seven) years and/or unclaimed Equity Shares which are required to be transferred to the Investor Education 
and Protection Fund (IEPF). 

Shareholders who have not encashed the dividend warrants for the previous year(s), are requested to make their claim with 
Bigshare Services Private Limited at office No S6-2, Pinnacle Business Park, 6th, Mahakali Caves Rd, next to Ahura Centre, 
Shanti Nagar, Andheri East, Mumbai 400093, Maharashtra India. The Company has also uploaded details of Unclaimed 
dividend amount(s) lying with the Company as on date of Annual General Meeting on the website of the Company i.e., www.
naveentile.com. 

27. Voting through electronic means:

a.	 In terms of Section 108 of the Companies Act, 2013 read with Rule 20 of the Companies (Management and Administration) 
Rules, 2014 as amended and Regulation 44 of the SEBI Listing Obligations and Secretarial Standards on General Meeting 
(SS-2) issued by the Institute of Company Secretaries of India, the Company is pleased to provide the facility to cast their 
vote electronically, through the e-voting services provided by NSDL on all resolutions set forth in this Notice, through 
remote e-voting to all members.

b.	 Such remote e-voting facility is in addition to voting that may take place at the meeting venue on September 18, 2026. 
Members who have cast their votes by remote e-voting prior to the meeting may also attend the meeting but shall not be 
entitled to cast their vote again at the meeting.

c.	 The Board of Directors has appointed Mr. Sunil J. Shah, a Practicing Company Secretary (ACS: 8717), as the Scrutinizer 
to oversee the remote e-voting and voting at the AGM in a fair and transparent manner. He will submit a consolidated 
Scrutinizer's Report to the Chairman or an authorized person within two days of the AGM. The voting results, along with 
the Scrutinizer's Report, will be declared by the Chairman or the authorized person, uploaded on the Company's website 
(www.naveentile.com), and promptly intimated to the Stock Exchanges.

d.	 The remote e-voting period commences on September 15, 2026 (9.00 a.m. IST) and ends on September 17, 2026 (5.00 
p.m. IST). During this period, Members of the Company, holding shares either in physical form or in dematerialized form, 
as on Friday, September 04, 2026 (Cutoff date) may cast their vote electronically. The e-voting module shall be disabled 
by NSDL for voting thereafter. Once the vote on a resolution is cast by the Member, shall not be allowed to change it 
subsequently.

e. 	 The voting rights of Members shall be in proportion to their shares of the paid-up equity share capital of the Company as 
on Friday, September 04, 2026 (Cutoff date).
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 INSTRUCTIONS FOR E-VOTING 

A.	 Login method for e-Voting: 

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

Login method for Individual shareholders holding securities in demat mode is given below:

Type of shareholders Login Method

Individual Shareholders 
holding securities 
in demat mode with 
NSDL

1. Existing IdeAS user can visit the e-Services website of NSDL Viz. https://eservices.nsdl.
com either on a Personal Computer or on a mobile. On the e-Services home page click on 
the “Beneficial Owner” icon under “Login” which is available under ‘IdeAS’ section, this 
will prompt you to enter your existing User ID and Password. After successful authentication, 
you will be able to see e-Voting services under Value added services. Click on “Access 
to e-Voting” under e-Voting services and you will be able to see e-Voting page. Click on 
company name or e-Voting service provider 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 you are not registered for IdeAS e-Services, option to register is available at https://eservices.
nsdl.com.  Select “Register Online for IdeAS Portal” or click   at https://eservices.nsdl.com/
SecureWeb/IdeasDirectReg.jsp.

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

4. Visit the e-Voting website of NSDL. Open web browser by typing the following URL: https://
www.evoting.nsdl.com/ either on a Personal Computer or on a mobile. Once the home page of 
e-Voting system is launched, click on the icon “Login” which is available under ‘Shareholder/
Member’ section. A new screen will open. You will have to enter your User ID (i.e. your 
sixteen digit demat account number hold with NSDL), Password/OTP and a Verification 
Code as shown on the screen. After successful authentication, you will be redirected to NSDL 
Depository site wherein you can see e-Voting page. Click on company name or e-Voting 
service provider 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.

5.	 Shareholders/Members can also download NSDL Mobile App "NSDL Speede" facility by 
scanning the QR code mentioned below for seamless voting experience
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Individual
Shareholders 
holding
securities in demat
mode with CDSL

a. Existing users who have opted for Easi/ Easiest, they can login through their user id and 
password. Option will be made available to reach e-Voting page without any further 
authentication. The URL for users to login to Easi / Easiest are https://web.cdslindia.com/
myeasi/home/login or www.cdslindia.com and click on New System Myeasi.

b. After successful login of Easi/Easiest the user will be also able to see the E Voting Menu. The 
Menu will have links of e-Voting service provider i.e. NSDL. Click on NSDL to cast your 
vote.

c. If the user is not registered for Easi/Easiest, option to register is available at https://web.
cdslindia.com/myeasi/Registration/EasiRegistration. of NSDL.

d. Alternatively, the user can directly access e-Voting page by providing demat Account Number 
and PAN No. from a link in 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 provided links for the respective ESP i.e. NSDL where 
the e-Voting is in progress

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

You can also login using the login credentials of your demat account through your Depository 
Participant registered with NSDL for e-Voting facility.  Upon logging in, you will be able to see 
e-Voting option. Click on e-Voting option, you will be redirected to NSDL 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.

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

You can also login using the login credentials of your demat account through your Depository 
Participant registered with NSDL for e-Voting facility.  Upon logging in, you will be able to see 
e-Voting option. Click on e-Voting option, you will be redirected to NSDL 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 “Forgot User ID” and “Forgot 
Password” option available on the above-mentioned website. Helpdesk for individual shareholders holding securities in demat 
mode for any technical issues related to login through depository i.e. NSDL and CDSL:

Login type Helpdesk details

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 on the toll free no.: 1800 1020 990 or 1800 22 44 30

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 on 022- 23058738 or 022‑23058542-43

B. 	 Login method for e-voting for shareholders other than Individual shareholders holding securities in demat mode and 
shareholders holding securities in physical mode.

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

2.	 Once the homepage of e-voting system is launched, click on the icon “Login”, available under ‘Shareholder/Member’.

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

5.	 Your User ID details are given below:

Manner of holding shares i.e. Demat 
(NSDL or CDSL) or Physical

Your User ID is:

For members who hold shares in demat 
account with NSDL

8-character DP ID followed by 8-digit Client ID 
For example, if your DP ID is IN300*** and Client ID is 12****** then 
your User ID is IN300***12******.

For members who hold shares in demat 
account with CDSL

16-digit Beneficiary ID 
For example, if your Beneficiary ID is 12************** then your User 
ID is 12**************

For members holding shares in physical 
form

EVEN Number followed by Folio Number registered with the Company. 
For example, if your Folio Number is 001*** and EVEN is 116022, then 
your User ID is 116022001***

C.	 Password details for shareholders other than individual shareholders are given below:
1)	 If you are already registered for e-voting, then you can use your existing password to log in and cast your vote.
2)	 If you are using NSDL e-voting system for the first time, you will need to retrieve the ‘initial password’ which was 

communicated to you. Once you retrieve your ‘initial password’, you need to enter the ‘initial password’ for the system 
to prompt you to change your password.	

3)	 How to retrieve your ‘initial password’?
	 If your email ID is registered in your demat account or with the Company, your ‘initial password’ is communicated to you 

on your email ID. Trace the email sent to you from NSDL from your mailbox. Open the email and open the attachment i.e. 
a .pdf file. Open the .pdf file. The password to open the .pdf file is your 8-digit Client ID for your NSDL account, or the 
last 8 digits of your Client ID for CDSL account, or Folio Number for shares held in physical form. The .pdf file contains 
your ‘User ID’ and your ‘initial password’.

D.	 If you are unable to retrieve or have not received the “Initial password” or have forgotten your password:
1.	 Click on “Forgot User Details / Password?” (If you hold shares in your demat account with NSDL or CDSL) option 

available on www.evoting.nsdl.com.
2.	 Physical User Reset Password? (If you hold shares in physical mode) option available on www.evoting.nsdl.com.
3.	 If you are still unable to get the password by the above two options, you can send a request to evoting@nsdl.co.in 

mentioning your demat account number / Folio Number, your PAN, your name and your registered address.
4.	 Members can also use the OTP (One Time Password)-based login for casting their vote on the e-voting system of NSDL.

E.	 After entering your password, tick on “Agree with Terms and Conditions” by selecting on the check box.
F.	 Now, you will have to click on the “Login” button.
G.	 After you click on the “Login” button, the homepage of e-voting will open.

Cast your vote electronically on NSDL e-voting system
1.	 After successfully logging in following Step 1, you will be able to see the EVEN of all companies in which you hold 

shares and whose voting cycle is in active status.
2.	 Select the EVEN of Murudeshwar Ceramics Limited.
3.	 Now you are ready for e-voting as the voting page opens.
4.	 Cast your vote by selecting the appropriate options i.e. assent or dissent, verify/ modify the number of shares for which 

you wish to cast your vote and click on the “Submit” and “Confirm” buttons when prompted.
5.	 Upon confirmation, the message, “Vote cast successfully”, will be displayed.
6.	 You can also take a printout of the votes cast by you by clicking on the “Print” option on the confirmation page.
7.	 Once you confirm your vote on the resolution, you will not be allowed to modify your vote.
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Process for procuring user ID and password for e-voting for those shareholders whose email IDs are not registered with the 
depositories / Company

1.	 Shareholders may send a request to evoting@nsdl.co.in for procuring user ID and password for e-Voting;
2.	 In case shares are held in physical mode, please provide Folio Number, name of member, scanned copy of the share 

certificate (front and back), PAN (self-attested scanned copy of PAN card), and Aadhaar (self-attested scanned copy of 
Aadhaar Card);

3.	 In case shares are held in demat mode, please provide DP ID and Client ID (16-digit DP ID + Client ID or 16-digit 
beneficiary ID), name of member, client master or copy of consolidated account statement, PAN (self-attested scanned 
copy of PAN card), Aadhaar (self-attested scanned copy of Aadhaar Card); and

4.	 If you are an Individual shareholder holding securities in demat mode, you are requested to refer to the login method 
explained as above i.e. Login method for e-Voting and voting during the meeting for Individual shareholders holding 
securities in demat mode.

Other Instructions:
(a)	 Institutional shareholders (i.e. other than Individuals, HUF, NRI etc.) and Custodian are required to log on to e-Voting 

system of URL: https://www.evoting.nsdl.com. And register themselves as ‘Custodian / Mutual Fund / Corporate Body’. 
They are also required to upload a scanned certified true copy of the board resolution / authority letter/power of attorney 
etc. together with attested specimen signature of the duly authorised representative(s) in PDF format in the ‘Custodian / 
Mutual Fund / Corporate Body’ login for the Scrutinizer to verify the same.

(b)	 During the voting period, shareholders can login any number of time till they have voted on the resolution(s) for a 
particular “Event”.

(c)	 Shareholders holding multiple folios/demat account shall choose the voting process separately for each of the folios/
demat account.

(d)	 In case the shareholders have any queries or issues regarding e-voting, please refer the Frequently Asked Questions 
(“FAQs”) and NSDL e-Voting manual or contact to help desk of e-Voting.

********
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EXPLANATORY STATEMENT PURSUANT TO SECTION 102(1) OF THE COMPANIES ACT, 2013 AND RULES 
MADE THEREUNDE, IF ANY:

Item No. 3:  To approve existing and new Material Related Party Transaction(s) with RNS Infrastructure Limited (RNSIL) 
in terms of Regulation 23 and such other applicable provisions, if any, of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 read with applicable provisions of the Companies Act, 2013:

The Companies Act, 2013 aims to ensure transparency in the transactions and dealings with the related parties of the Company. The 
provisions of Section 188(1) of the Companies Act, 2013 read with Regulation 23 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, govern the Related Party Transactions for entering into any contract, transactions or arrangement 
with the related party (ies).

The provisions of the SEBI Listing Regulations, as amended by the Securities and Exchange Board of India (Listing Obligations 
and Disclosure Requirements) (Sixth Amendment) Regulations, 2021, effective from April 1, 2022, mandates prior approval of 
Members by means of an ordinary resolution for all material related party transactions, even if such transactions are in the ordinary 
course of business of the concerned company and at an arm’s length basis. A transaction with a related party shall be considered as 
material as defined in schedule XII of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. 

Further, the SEBI vide its latest circular No. SEBI/HO/CFD/CFD-PoD-2/P/CIR/2025/93 dated June 26, 2025 has modified the 
Industry Standards on “Minimum information to be provided for review of the audit committee and shareholders for approval of a 
related party transaction” (‘Standards’) to facilitate uniform approach and assist listed companies in complying with the provisions 
of Regulation 23 of the SEBI Listing Regulations read with the SEBI Master Circular no. SEBI/HO/CFD/PoD2/CIR/P/0155 dated 
November 11, 2024 (‘SEBI Circular’). The Standards inter alia requires listed entity to provide minimum information, in specified 
format, relating to the proposed RPTs, to the Audit Committee and to the shareholders, while seeking approval.

It is in the above context, Resolution No. 3 is placed for the approval of the Members of the Company along with necessary details 
on the proposed RPTs provided in this Statement.

The Management of the Company has provided the Audit Committee with the relevant details (as required under the Standards) 
about the proposed RPTs including rationale, material terms, justification as to why the proposed RPT(s) are in the interest of the 
Company and the basis of pricing. The Audit Committee has reviewed and taken note of the certificate placed before it by the 
Executive Director and Chief Financial Officer of Murudeshwar Ceramics Limited (the Company/ MCL), confirming that the 
proposed RPT(s) are not prejudicial to the interest of public shareholders of the Company and nor are the terms and conditions of 
the proposed RPT(s) unfavorable to the Company, compared to terms and conditions, with an unrelated party.

The Audit Committee of the Company has approved the said related party transactions at its meeting held on May 29, 2026 and 
has noted that although the proposed related party transactions are in the ordinary course of business of the Company and shall 
be entered into at an arm’s length basis, they may, in aggregate, cross the applicable materiality thresholds as mentioned above. 
Accordingly, as per the SEBI Listing Regulations, prior approval of the Members is being sought for all such arrangements/ 
transactions to be undertaken by the Company. Your Board of Directors considered the same and recommends for passing the 
resolution contained in Item No. 3 of the accompanying Notice.

Details of the proposed transactions with RNS Infrastructure Limited (RNSIL) being a related party of the Company, 
including the information pursuant to Clause 4 of the Standards read with SEBI Circular and applicable provisions of the 
Companies Act, 2013, if any, and as placed before the Audit Committee for consideration while seeking prior approval of 
the proposed RPT(s), are provided below:

Sl. 
No. Particulars of the information Information provided by the management

Comments 
of the Audit 
Committee

A. Details of the related party and transactions with the related party

A (1). Basic details of the related party:

1 Name of the related party RNS Infrastructure Limited (RNSIL)

2 Country of incorporation of the related 
party

India
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3 Nature of business of the related party Construction of dam, canals, roads, housing & commercial 
buildings, Highways, under pass, subway etc. and Electric 
Power Generation.

A (2). Relationship and ownership of the related party:
4 Relationship between the listed entity/ 

subsidiary (in case of transaction 
involving the subsidiary) and the related 
party.

RNSIL is part of Promoter Group of Murudeshwar Ceramics 
Limited (MCL) and MCL is an Associate Company of RNSIL 
in terms of section 2(6) of the Companies Act, 2013.

5 Shareholding or contribution % or 
profit & loss sharing % of the listed 
entity/ subsidiary (in case of transaction 
involving the subsidiary), whether direct 
or indirect, in the related party.

MCL does not have any shareholding or contribution % or 
profit & loss sharing % whether direct or indirect, in the 
related party. 

6 Shareholding of the related party, 
whether direct or indirect, in the listed 
entity/subsidiary (in case of transaction 
involving the subsidiary).

RNSIL is part of the Promoter Group of MCL. RNSIL holds 
1,28,52,966 equity Shares (21.23%) of MCL. 

A (3). Financial performance of the related party:
Particulars Amount in Lakhs 

FY 2025-26
Amount in Lakhs 

FY 2024-2025
Amount in Lakhs 

FY 2023-2024
7 Standalone turnover of the related party 

for each of the last three financial years:
69,270.05 80,398.93 94,000.08

8 Standalone net worth of the related party 
for each of the last three financial years:

41,186.37 39,666.88 37,594.57

9 Standalone net profits of the related party 
for each of the last three financial years:

2,567.80 2,654.16 3,286.58

A (4). Details of previous transactions with the related party:
10 Total amount of all the transactions 

undertaken by the listed entity or 
subsidiary with the related party during 
each of the last three financial years.

Amount in Lakhs 
FY 2025-26

Amount in Lakhs 
FY 2024-2025

Amount in Lakhs 
FY 2023-2024

Rendering Services 6,698.94 7459.62 7,435.57
Sale & purchase of goods 478.31 450.76 315.54
Commission on Corp. Guarantee 522.00 481.16 395.00

11 Total amount of all the transactions 
undertaken by the listed entity or 
subsidiary with the related party during 
the current financial year (till the date 
of approval of the Audit Committee/ 
shareholders).

Rs. 9.69 Lakhs (During the FY 2026-27

12 Whether prior approval of Audit 
Committee has been taken for the above-
mentioned transactions?

Yes

13 Any default, if any, made by a related party 
concerning any obligation undertaken 
by it under a transaction or arrangement 
entered into with the listed entity or its 
subsidiary during the last three financial 
years.

No
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A (5). Amount of the proposed transactions (All types of transactions taken together)

14 Total amount of all the proposed 
transactions being placed for approval in 
the current meeting.

Rs.100.00 Crore

15 Whether the proposed transactions taken 
together with the transactions undertaken 
with the related party during the current 
financial year is material RPT in terms of 
Para 1(1) of these Standards?

Yes

16 Value of the proposed transactions as a 
percentage of the listed entity’s annual 
consolidated turnover for the immediately 
preceding financial year

39.38%

17 Value of the proposed transactions as 
a percentage of subsidiary’s annual 
standalone turnover for the immediately 
preceding financial year (in case of a 
transaction involving the subsidiary, and 
where the listed entity is not a party to the 
transaction)

Not applicable

18 Value of the proposed transactions as a 
percentage of the related party’s annual 
standalone turnover for the immediately 
preceding financial year.

39.68%

B. Details for specific transactions

B (1). Basic details of the proposed transaction:
(In case of multiple types of proposed transactions, details to be provided separately for each type of the proposed transaction – 
for example, (i) sale of goods and purchase of goods to be treated as separate transactions; (ii) sale of goods and sale of services 
to be treated as separate transactions; (iii) giving of loans and giving of guarantee to be treated as separate transactions)

1 Specific type of the proposed transaction 
(e.g. sale of goods/services, purchase of 
goods/ services, giving loan, borrowing 
etc.)

Sale & Purchase of Goods, Receiving & Rendering of 
Services, Giving Guarantee and Other Transactions.

2 Details of the proposed transaction Rs.100.00 Crore

3 Tenure of the proposed transaction 
(tenure in number of years or months to 
be specified)

1 year

4 Indicative date/ timeline for undertaking 
the transaction

FY2026-27

5 Whether omnibus approval is being 
sought?

Yes

6 Value of the proposed transaction during 
a financial year. In case approval of the 
Audit Committee is sought for multi-
year contracts, also provide the aggregate 
value of transactions during the tenure of 
the contract. If omnibus approval is being 
sought, the maximum value of a single 
transaction during a financial year.

Aggregate value of transactions for FY 2026-27 is Rs. 100.00 
crore. 

The details of the transactions are provided above in the table.
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7 Whether the RPTs proposed to be entered 
into are: i not prejudicial to the interest 
of public shareholders, and ii going to 
be carried out on the same terms and 
conditions as would be applicable to any 
party who is not a related party

Yes

Certificate from the 
CEO or CFO or any 
other KMP of the listed 
entity and also from 
promoter directors of 
the listed entity (as 
referred in Para 3(2)
(b) of these Standards.

8 Provide a clear justification for entering 
into the RPT, demonstrating how the 
proposed RPT serves the best interests 
of the listed entity and its public 
shareholders.

The Proposed related party transaction (RPT) is conducted at 
arms-length, offering fair market terms, and is beneficial for 
the overall financial performance and growth of the company.

RPT is expected to improve revenue, reduce costs, increase 
efficiency, and enhance profitability.

9 Details of the promoter(s)/ director(s) / 
key managerial personnel of the listed 
entity who have interest in the transaction, 
whether directly or indirectly. 

The details shall be provided, where the 
shareholding or contribution or % sharing 
ratio of the promoter(s) or director(s) or 
KMP in the related party is more than 2%. 

Explanation: Indirect interest shall mean 
interest held through any person over 
which an individual has control including 
interest held through relatives.

MCL is an Associate Company of RNSIL and RNSIL is the 
Promoter Group Shareholder of MCL.

Promoters of both MCL and RNSIL are common.

Shri Satish R Shetty, Shri Sunil R Shetty and Shri Naveen 
R Shetty are common directors and promoters in the both 
RNSIL & MCL.

a. Name of the director/ KMP b. % Shareholding 
Shri Satish R Shetty 10.00
Shri Sunil R Shetty 10.00
Shri Naveen R Shetty 10.00

10 Details of shareholding (more than 
2%) of the director(s) / key managerial 
personnel/ partner(s) of the related party, 
directly or indirectly, in the listed entity. 
Explanation: Indirect shareholding shall 
mean shareholding held through any 
person over which an individual has 
control including shareholding held 
through relatives. 

None are holding more than 2%

a. Name of the director / KMP/ partner 
b. Shareholding of the director / KMP/ 
partner, whether direct or indirect, in the 
listed entity 

11 A copy of the valuation or other external 
party report, if any, shall be placed before 
the Audit Committee.

Not applicable If any such report has 
been considered, it 
shall also be stated 
whether the Audit 
Committee has 
reviewed the basis for 
valuation contained in 
the report and found it 
to be satisfactory based 
on their independent 
evaluation. 



18 Annual Report FY : 2025-26

MURUDESHWAR

CERAMICS LTD.

12 Other information relevant for decision 
making.

All important information forms part of the statement 
setting out material facts, pursuant to Section 102(1) of the 
Companies Act, 2013.

B (2). Additional details for proposed transactions relating to sale, purchase or supply of goods or services or any other 
similar business transaction

13 Number of bidders/ suppliers / vendors/
traders/distributors / service providers 
from whom bids/ quotations were 
received with respect to the proposed 
transaction along with details of process 
followed to obtain bids. 

RNSIL is engaged in the business of construction of Irrigation 
canals, Roads, Highways, Architects, Contractors, Builders, 
Developers, Designers, Consultants, Supervisors, in all fields, 
branches and disciplines of Engineering and Technology, 
including but not limited to Civil, Structural, Electrical, 
Power, Water works, Foundries, Dams, Reservoirs, Irrigation 
projects, and all other branches of Engineering. RNSIL and 
MCL have an agreement to provide quarry and earth work 
service. 

The Management is of the view that inviting of competitive 
bids is not required because transaction is being held with at 
arm’s length basis and in ordinary course of business. 

The Audit 
Committee agreed 
with the rationale 
provided by the 
Management 
for not inviting 
competitive 
bids for the said 
transaction(s) and 
after reviewing 
the Committee 
approved the 
transaction(s).

14 Best bid/ quotation received. If 
comparable bids are available, disclose 
the price and terms offered. 

15 Additional cost / potential loss to the listed 
entity or the subsidiary in transacting with 
the related party compared to the best bid 
/ quotation received. 

16 Where bids were not invited, the fact shall 
be disclosed along with the justification 
for the same. 

17 Wherever comparable bids are not 
available, state what is basis to 
recommend to the Audit Committee that 
the terms of proposed RPT are beneficial 
to the shareholders. 

Point no. B(3) to B(8) of table forming part of Clause 4 of the Standards is not applicable.

All the material documents referred to in the Notice and Explanatory Statement such as the appointment letter, statutory forms etc. 
are available for inspection without any fee by the members at the Company’s registered office during normal business hours on 
working days from the date of dispatch of the notice up to the last date of voting.

The RPTs will be entered based on the market price of the relevant material and service not exceeding an aggregate of Rs.100.00 
crore. Where market price is not available, alternative method including reimbursement of actual cost incurred or cost-plus mark-up 
as applicable at the sole discretion of the independent consulting firm to be considered as per arm’s length pricing criteria.

The Members may note that in terms of the provisions of the SEBI Listing Regulations, the related parties as defined thereunder 
(whether such related party(ies) is a party to the aforesaid transactions or not), shall not vote to approve resolution under Item No. 3.

None of the Directors and/ or Key Managerial Personnel(s) of the Company and/or their respective relatives are concerned or 
interested either directly or indirectly, financially or otherwise, in the Resolution mentioned at Item No. 3 of the Notice except Shri 
Satish R Shetty – The Chairman & Managing Director, Shri Sunil R Shetty - Director, Shri Naveen R Shetty - Director, Shri Karan 
S Shetty – Whole Time Director.

*****
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In pursuance to Schedule V, Part II, Section II Part (B), proviso (iv), a Statement containing following information is 
reproduced, General Information:

1.	 Nature of the Industry:

	 Murudeshwar Ceramics Limited is engaged in the business of manufacture and sale of a wide range of Ceramic and Vitrified 
tiles and having its outlet in various states in India and Exporting to foreign Countries also.

2.	 Incorporation Details:

	 The Company was incorporated on June 29, 1983 (bearing Registration No.: 5401 and CIN: L26914KA1983PLC005401 
issued by Registrar of Companies, Karnataka, as a Public Limited Company under the provisions of the Companies Act, 1956, 
as amended under the name Murudeshwar Ceramics Limited. The Company commenced its business pursuant to a Certificate 
of the Commencement of Business dated July 19, 1983 issued by the Registrar of Companies, Karnataka. The name of the 
Company was changed to Murudeshwar Ceramics Limited pursuant to a Fresh Certificate of Incorporation Consequent to 
Change of Name dated December 2, 1987.

3.	 In case of new companies, expected date of commencement of activities as per project approved by financial Institutions 
appearing in the prospectus: Not Applicable

4.	 Financial Performance: The financial performance (standalone) of the company for the past 3 years is given below:

    		                                                                                                                                                                          (Rs. in lakhs)

Particulars 2025-26 2024-25 2023-24
Turnover
Profit/(Loss) Before Tax

20547.50
1369.49

20286.37
1194.95

18630.82
1148.90

Profit/(Loss) After Tax 1147.72 968.73 486.07
Dividend (%) - 5.00 5.00

5.	 Foreign Investment or collaborations, if any: Not Applicable.

Place : Bengaluru 
Date : 12.08.2026

By order of the Board
For Murudeshwar Ceramics Limited

Sd/-
Ashok Kumar

Company Secretary
M. No. ACS 40962

*****
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BOARD’S REPORT
Dear Members,

The Board of Directors of your company has pleasure in presenting 43rd Annual Report of the Company covering its business 
operations and financial performance, along with the audited standalone and consolidated financial statements for the financial year 
ended March 31, 2026.

Financial Results of the Company: 

The financial results on standalone and consolidated financial statements for the year under review as under:                                       

                                                                                                                                                      		                (Rs. in Lakhs)
Particulars Financial year 2025-26 Financial year 2024-25

Standalone Consolidated Standalone Consolidated
Revenue from Operations 20547.50 20547.50 20286.37 20286.37
Other Income 956.37 956.37 490.53 490.53
Total Income 21503.88 21503.88 20776.90 20776.90
Operational Expenditure 17404.63 17404.63 16926.46 16926.46
Increase/(Decrease) in stock (WIP) (5.40) (5.40) (100.04) (100.04)
Profit/ loss before Depreciation 4104.65 4104.65 3950.48 3950.48
Less: Depreciation/ Amortisation 1495.73 1495.73 1449.59 1449.59
Profit before Finance Costs 2608.92 2608.92 2500.89 2500.89
Less: Finance Costs 1239.44 1239.44 1305.94 1305.94
Profit/loss before Exceptional items 1369.49 1369.49 1194.95 1194.95
Add/(less): Exceptional items - - - -
Profit /loss before Tax Expense 1369.49 1369.49 1194.95 1194.95
Tax Expense- 243.33 243.33 202.50 202.50
Profit /loss for the year (1) 1126.16 1126.16 992.45 992.45
Total Comprehensive Income/loss (2) 21.55 21.55 (23.72) (23.72)
Total (1+2) 1147.71 1147.71 968.73 968.73
Profit/ loss of associate  - (46.15) - (8.49)
Total Comprehensive Income/loss 1147.71 1101.56 968.73 960.24
Earning per equity Share : Basic 1.90 1.82 1.60 1.59
                                         : Diluted 1.90 1.82 1.60 1.59

Highlight on Financial Results:

The Company’s performance during the year ended March 31, 2026 in comparison with the year ended March 31, 2025 is 
summarized as follows:

Standalone:

	 Total income was Rs. 21503.88 lakhs in financial year 2025-26 as compared to Rs. 20776.90 in financial year 2024-25. 
	 Profit before exceptional items and tax was Rs. 1369.49 lakhs in financial year 2025-26 as compared to Rs. 1194.95 in financial 

year 2024-25.

	 Profit for the year attributable to shareholders of the Company was Rs. 1147.71 lakhs in financial year 2025-26 as compared 
to Rs. 968.73 lakhs in financial year 2024-25. 

Consolidated: 

	 Total income was Rs. 21503.88 lakhs in financial year 2025-26 as compared to Rs. 20776.90 in financial year 2024-25.

	 Profit before exceptional items and tax was Rs. 1369.49 lakhs in financial year 2025-26 as compared to Rs. 1194.95 in financial 
year 2024-25.
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	 Profit for the year attributable to shareholders of the Company was Rs. 1101.56 lakhs in financial year 2025-26 as compared 
to Rs. 960.24 lakhs in financial year 2024-25. 

The audited consolidated Balance Sheet as at 31st March, 2026, consolidated statement of Profit and Loss for the year ended as 
on that date together with the Notes and Reports of Auditors, Cash flow Statements, Management Discussion and Analysis Report 
forms part of the Annual Report. 

The Company has complied with the applicable provisions of the Companies Act, 2013 and the SEBI (Listing Obligations & 
Disclosure Requirements), Regulations, 2015 in preparation of financial statements. The financial figures have been regrouped, 
wherever required, if any, in line with disclosure requirements under Schedule III of the Companies Act, 2013. 

State of Affairs of the Company:

During the financial year ended 31st March, 2026, the Company continued to be engaged in the business of manufacturing and 
trading of ceramic, vitrified and allied tile products. The manufacturing facilities of the Company operated satisfactorily during 
the year. Continuous efforts were undertaken to improve productivity, optimize resource utilization and maintain high standards 
of quality in manufacturing processes. The Company also focused on introducing innovative designs and products in line with 
changing market trends and customer preferences.

The Company recorded satisfactory operational performance during the year under review despite challenges arising from 
fluctuations in raw material prices, energy costs, logistics expenses and competitive market conditions. The management continued 
to focus on operational efficiency, cost optimization, product quality enhancement and market expansion initiatives to sustain 
growth and profitability. The Board remains committed to enhancing stakeholder value through sustainable growth, prudent 
financial management and adherence to the highest standards of corporate governance.

Capital expenditure:

During the year under review your company has incurred a capital expenditure of Rs. 5614.67 lakhs which comprises of Rs. 484.94 
lakhs in construction of building, Rs. 5057.29 lakhs in Plant and Machinery, Rs. 6.47 lakhs in Computers, Rs. 44.21 lakhs in Office 
Equipment, Rs. 2.00 lakhs in Furniture & Fixtures, Rs. 0.00 lakhs in vehicles, Rs. 0.00 Leasehold improvements and Rs. 19.76 
lakhs in Right to use. 

Liquidity:

During financial year 2025-26, the Company maintained an adequate liquidity position supported by effective working capital 
management, timely collection of receivables, and prudent cash flow planning. The Company continued to monitor cash flows 
closely to ensure sufficient availability of funds for operational expenditures, debt servicing requirements, and strategic business 
initiatives. During the financial year ended 31st March, 2026 your company has Rs.150.23 lakhs in account of cash and cash 
equivalents. The principal sources of liquidity of the Company consist of cash and cash equivalents and the cash flow that we 
generate from our business operations.

Basic EPS:

During the financial year ended 31st March, 2026 the Basic Earnings per Share has increased from 1.60 of previous year to 1.90 on 
Standalone basis and from 1.59 of previous year to 1.82 on Consolidated basis.

Dividend:

The Board of Directors, after considering the financial requirements of the Company for its ongoing operations, growth initiatives, 
and future business plans, has decided not to recommend any dividend for the financial year ended March 31, 2026. The Board 
believes that retaining the profits within the business will strengthen the Company's financial position, support working capital 
requirements, and facilitate future expansion opportunities. 

Unclaimed or unpaid dividends as of 31st March 2026:

Details of outstanding and unclaimed dividends previously declared and paid by the Company are given as under: 

Financial Year No. of shareholder Amount of unpaid dividend Proposed Month and Year of Transfer to the Fund
2022-23 1962 2,85,359.50 October, 2030
2023-24 2651 4,39,398.00 October, 2031
2024-25 2255 2,05,294.00  September, 2032

The details of the above are provided on the website of the Company at www.naveentile.com. 
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Transfer to Investor Education and Protection Fund:
As per the applicable provisions of the Companies Act 2013, read with IEPF Authority (Accounting, Audit, Transfer and Refund) 
Rules 2016, all unpaid or unclaimed dividends are required to be transferred by the Company to the IEPF established by the Central 
Government, after completion of seven years and the  shares in respect of which dividend has not been paid or claimed by the 
members for seven consecutive years\ or more shall also be transferred to the Demat account created by IEPF Authority. However, 
during the FY 2025-26 under review no amount of unpaid or unclaimed dividend is pending for seven consecutive years or more.  
Brief description of the company’s working during the year/ material changes and commitments affecting financial position 
between the end of the financial year and date of the report:
During the financial year under review, the Company continued to carry on its business operations in the ordinary course and 
achieved satisfactory performance in line with its business objectives. The affairs of the Company remained stable throughout the 
year, and management continued to focus on operational efficiency, customer satisfaction, and sustainable growth.
There were no material changes or commitments affecting the financial position of the Company that occurred between the end 
of the financial year and the date of this Report which may have a significant impact on the operations or financial position of the 
Company.
Marketing strategy:
During the year under review, the Company continued to undertake variousmarketing and business development initiatives aimed 
at strengthening its market presence and enhancing stakeholder engagement. The Company focused on expanding its distribution 
network, improving customer outreach, and reinforcing relationships with dealers, architects, builders, and other channel partners.
Marketing efforts were directed towards increasing brand visibility through targeted promotional activities, trade shows and 
exhibition, product samples and mock-ups, discounts and offers, partnerships and collaborations, advertising, digital engagement 
initiatives, educational workshops and webinars, customer testimonials and case studies, and point-of-sale promotions. The 
Company also continued to emphasize product quality, operational efficiency, and customer satisfaction as key drivers of sustainable 
business growth.
The Board believes that the Company's established brand, extensive distribution network, and customer-centric approach position 
it well to capitalize on opportunities in the tiles and building materials sector while delivering long-term value to stakeholders.
Research and development (R & D):
The Research & Development (R & D) team worked in close coordination with production, quality control, and marketing 
departments to ensure that new developments are commercially viable and aligned with market demand and regulatory standards. 
The R&D initiatives were primarily focused on development of new designs, textures, and finishes in ceramic and vitrified tiles, 
improvement in surface durability, stain resistance, and strength characteristics, as well as introduction of innovative glazing and 
printing technologies. 
During the financial year under review, the Company continued to give due emphasis to Research and Development activities with 
a view to improve product quality, enhance design capabilities, optimize production processes, and reduce manufacturing costs in 
the highly competitive ceramic and tile industry. The Company continued to explore and adopt advanced technologies in digital 
printing, surface treatment, and process automation to enhance product aesthetics and consistency in line with evolving customer 
preferences and market trends.
Disclosures relating to Holding, Subsidiaries, Associates and Joint Ventures:
During the financial year under review your Company does not have any holding, Subsidiary and Joint Venture with other Company. 
However, RNS Power Limited is an Associate company in terms of section 2(6) of the companies Act, 2013. A statement containing 
the salient features of the financial statements of the Company’s Associates is annexed in the prescribed format of Form AOC-1 in 
Annexure - 1.
Transfer to reserves:
The Board of Directors of your company has decided not to transfer any amount to the reserves out of the amount available for 
appropriation.
Change in the nature of business if any:
There is no change in the nature of the business of the Company during the year under review.
Risk management:
During the financial year under review, no material unmanaged risks have been identified that would adversely impact the 
organization’s going concern status. However, the organization continues to monitor emerging risks, including changes in regulatory 
environments, market volatility, technology disruptions, and third-party dependencies. The Board confirms that risk management 
practices are adequate and effective in supporting the organization’s risk appetite and strategic direction. 
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The Company has written Risk Management Policy in terms of the provisions of Section 134(3) (n) of the Companies Act, 2013, 
and the policy has been placed on the Company’s website at www.naveentile.com also. The Audit Committee of the company has 
an additional oversight in the area of financial risks and controls. 
Board diversity:
The Company recognizes and embraces the importance of a diverse Board in its success. It believes that a truly diverse Board will 
leverage differences in thought, perspective, knowledge, experience, skills, regional and industry background, gender, age, and 
other core competencies, which will help to provide better governance and oversight. The Company is committed to ensuring that 
the Board has an appropriate blend of executive, non-executive, and independent directors, with a balance of skills and experience 
relevant to its business operations and strategic objectives.
The Nomination and Remuneration Committee of the Board is responsible for identifying and recommending persons for 
appointment to the Board, taking into consideration the need for diversity on the Board. During the financial year ended 31st March, 
2026 the Board had eight members, two of whom are executive directors, two of whom are non-executive and non-independent 
directors and four are independent directors. One of the independent directors of the Board is a woman. 
Appointment or reappointment of directors and key managerial personnel:
Shri Sunil Rama Shetty (00037572), Director of the Company, who is liable to retire by rotation based on his appointment 
terms, offered himself for re-appointment at the ensuing Annual General Meeting (‘AGM’). The Board recommends for his re-
appointments in the ensuing Annual General Meeting.
In terms of Section 203 of the said Act, the Key Managerial Personnel of your Company are Shri Satish Rama Shetty - Chairman 
& Managing Director; Shri Karan Satish Shetty - Whole Time Director; Shri Narayan Manjunath Hegde - Chief Financial Officer; 
and Shri Ashok Kumar - Company Secretary
Declaration by Independent Directors:
The Company has received Disclosure of Interest in form MBP-1 as per section 184 of the Companies Act, 2013  and intimation 
by all the Directors for qualification to continue their directorship in form DIR-8 Pursuant to Section 164(2) of the Companies 
Act, 2013 and rule 14(1) of Companies (Appointment and Qualification of Directors) Rules, 2014. Further, the Company has also 
received declarations from all the Independent Directors confirming that they meet the criteria of independence as prescribed under 
Section 149(6) of the Companies Act, 2013 and Regulation 16(1)(b) read with regulation 25 of the SEBI (LODR) Regulations, 
2015. In the opinion of the Board, all Independent Directors are independent of the management and possess the requisite integrity, 
expertise and experience, including proficiency, as required under applicable laws.
Evaluation of the Board’s performance:
Pursuant to the provisions of the Companies Act, 2013, the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015, and the Nomination and Remuneration Policy of the Company, the annual performance evaluation of the Board of Directors, 
its Committees, the Chairperson, Individual Directors, and Independent Directors were carried out during the financial year 2025-
26.
The evaluation was conducted through a structured assessment process covering various aspects of the Board’s functioning, 
including composition, effectiveness of meetings, strategic guidance, governance practices, risk management oversight, monitoring 
of business performance, quality of discussions, and contribution by individual Directors and Committees. The Board discussed the 
results of the evaluation and expressed satisfaction with its overall effectiveness and performance, as well as that of its committees 
and individual Directors.
In a separate meeting of the Independent Directors, the performance of the Chairperson, Non-Independent Directors, and the Board 
as a whole was evaluated. The Board also carried out an evaluation of the performance of the Independent Directors and concluded 
that they continue to fulfill the criteria of independence and effectively discharge their duties.
Human Resources Development:
The Company's human resources continue to be a key driver of its business performance and sustainable growth. The Company 
is committed to attracting, nurturing, and retaining talent by providing a conducive work environment that promotes professional 
development, diversity, inclusion, and employee well-being.
During the year under review, the Company continued to focus on capability building through various learning and development 
initiatives, leadership development programs, performance management systems, and employee engagement activities. The 
Company also strengthened its people practices with emphasis on meritocracy, innovation, collaboration, and a culture of 
continuous improvement.



24 Annual Report FY : 2025-26

MURUDESHWAR

CERAMICS LTD.

The Company remains committed to maintaining a safe, healthy, and respectful workplace and complies with all applicable labour 
laws and statutory requirements. The Company has in place policies relating to prevention of sexual harassment, equal opportunity, 
employee welfare, and workplace ethics, which are periodically reviewed and reinforced.

Particulars of Employees and Remuneration:

During the year under review, the total numbers of employees during the year under review were 276. The information required 
under Section 197(12) of the Act read with Rule 5 of the Companies (Appointment and Remuneration of Managerial Personnel) 
Rules, 2014, is appended hereto and forms part of this Report as Annexure-2. Further, the information required under Rule 5 (2) 
and (3) of the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014, is provided in the Annexure 
forming part of this Report. 

Number of meetings of the Board of Directors:

During the year under review, five Board Meetings were held. For further details, please refer to Report on Corporate Governance.

Committees of the Board:

The Committees of the Board focus on certain specific areas and make informed decisions in line with the delegated authority. 
Details of composition, terms of reference and number of meetings held for respective committees are given in the Report on 
Corporate Governance section. The following Committees constituted by the Board and function according to their respective roles 
and defined scopes:

	Audit Committee; 
	Nomination and Remuneration Committee; 
	 Stakeholders Grievance Committee; 
	 CSR Committee; 
	 Executive Committee; 

The details of conservation of energy, technology absorption, foreign exchange earnings and outgo:

The Company continues to accord high priority to energy conservation measures. Various initiatives have been undertaken to 
optimize energy consumption across operations, including the adoption of energy-efficient equipment, process improvements, 
regular monitoring of energy usage, and employee awareness programs. These measures have contributed to efficient utilization of 
energy resources and reduction in operational costs.

Pursuant to the provisions of Section 134(3)(m) of the Companies Act, 2013 read with Rule 8(3) of the Companies (Accounts) 
Rules, 2014, the particulars relating to conservation of energy, technology absorption, foreign exchange earnings and outgo are 
appended hereto and forms part of this Report as Annexure-3.

Remuneration policy for the directors, key managerial personnel and other employees:

The Company has adopted a Nomination and Remuneration Policy in accordance with the provisions of Section 178 of the 
Companies Act, 2013, Regulation 19 read with Schedule II of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, and other applicable statutory provisions. The Policy provides a framework for appointment, re-appointment, 
qualification, remuneration, evaluation, and removal of Directors, Key Managerial Personnel ("KMP") and Senior Management 
Personnel. The policy is available on the company’s website at www.naveentile.com. 

Particulars of contracts or arrangements with related parties referred to section 188 of the Companies Act, 2013 (the Act):

All related party transactions entered into during the financial year ended March 31, 2026 were in the ordinary course of business 
and on an arm's length basis and were in compliance with the applicable provisions of the Companies Act, 2013, the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, and the Company's Policy on Related Party Transactions. The 
disclosure of Related Party Transactions as required under Section 134(3)(h) of the Act in Form AOC-2 is given in Annexure-4.

Pursuant to Regulation 23 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 the resolution for 
seeking approval of the Shareholders on material related party transactions is being placed at the 43rd Annual General Meeting. 

Corporate Social Responsibility (CSR):

The Company is committed to conducting its business in a socially responsible, ethical, and sustainable manner. Pursuant to the 
provisions of Section 135 of the Companies Act, 2013 read with the Companies (Corporate Social Responsibility Policy) Rules, 
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2014, the Company has constituted a Corporate Social Responsibility (CSR) Committee and adopted a CSR Policy. Details of the 
composition of the CSR Committee, the CSR Policy, and the CSR activities undertaken during the year are provided in the Annual 
Report on CSR Activities annexed to this Report as Annexure-5.

During the financial year ended March 31, 2026, the Company was required to spend ₹20.54 lakhs towards CSR activities. The 
Company spent ₹20.54 lakhs on CSR initiatives in areas specified under Schedule VII of the Companies Act, 2013. The CSR policy 
can be accessed on the Company’s website at 

Deposits:

The Company has neither accepted nor renewed any deposits from the public during the Financial Year 2025–26 within the meaning 
of Sections 73 and 76 of the Companies Act, 2013 read with the Companies (Acceptance of Deposits) Rules, 2014. Accordingly, 
there were no deposits outstanding as on March 31, 2026, and no amount of principal or interest was due for repayment during the 
year under review.

Details of significant and material orders passed by the regulators or courts or tribunals impacting the going concern status 
and company’s operations in future:

Pursuant to the provisions of Section 134(3)(q) of the Companies Act, 2013 read with the applicable Rules made thereunder, the 
Board confirms that during the Financial Year 2025 - 26, there were no significant and material orders passed by any regulator, court 
or tribunal which could impact the going concern status of the Company or materially affect its future operations.

The detail of application made/ proceeding pending under the Insolvency and Bankruptcy Code, 2016.

During the financial year ended 31st March 2026, no application was made against the Company under the provisions of the 
Insolvency and Bankruptcy Code, 2016 ("IBC"). Further, as on 31st March 2026, no proceeding was pending against the Company 
under the Insolvency and Bankruptcy Code, 2016.

The details of difference between amount of the valuation done at the time of one time settlement and the valuation done 
while taking loan from the Banks or Financial Institutions along with the reasons thereof:

During the period under review, there were no material adverse implications arising from differences, if any, between the valuation 
of assets at the time of sanction of loans by Banks/Financial Institutions and the valuation considered at the time of One Time 
Settlement.  

Loans, securities or investments:

During the financial year 2025-2026, the Company has not provided any guarantees, made any investments, or provided any 
securities or granted any loans falling within the meaning of Section 186 of the Companies Act, 2013 and rules framed thereunder. 
However, the details of investments, securities and loans, if any made earlier, are provided in the schedules to the financial 
statements. 

Credit Ratings:

During the year under review, the Company's bank loan facilities aggregating to ₹117.85 Crore were rated by CRISIL Ratings 
Limited. The credit ratings assigned for Total Bank Loan Facilities of Rs. 117.85 Crore including Long Term Rating - Crisil BB/ 
Stable and Short-Term Rating - Crisil A4+.  The rating of CRISIL BB/Stable indicates a moderate risk of default regarding timely 
servicing of financial obligations, while CRISIL A4+ indicates an adequate degree of safety with regard to timely payment of 
financial obligations. The ratings reflect CRISIL's assessment of the Company's credit profile and its ability to meet debt obligations 
in a timely manner.

Annual Return and the web address:

In terms of Section 92(3) and section 134(3)(a) of the Companies Act, 2013 read with Rule 12 of the Companies (Management and 
Administration) Rules, 2014, the Annual Return as on March 31, 2026 is available on the Company’s website on https://naveentile.
com/investor-relations/.   

Statutory Auditors:

M/s. K.G. Rao & Co, (Firm Registration No. 010463S), having office at No. #15, First Floor, 3rd Cross, Sampige Road, 
Malleshwaram, Bangalore - 560003 has been appointed as the Statutory Auditors of the Company for the further period of five 
consecutive years from the financial year 2024-25, who holds the office till the conclusion of the 46th Annual General Meeting to 
be held in the year 2029 in terms of the section 139(1) of the Companies Act, 2013. 
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Auditor’s Report:

During the year under review, no qualification, adverse remarks or disclaimer have been made by the Statutory Auditors with regard 
to the financial statements for the financial year 2025-26. Further, the Statutory Auditors of the Company has not reported any fraud 
as specified under Section 143(12) of the Companies Act, 2013.

Indian Accounting Standards:

The financial statements of the Company for the financial year ended 31st March 2026 have been prepared in accordance with 
the Indian Accounting Standards ("Ind AS") as prescribed under Section 133 of the Companies Act, 2013, read with Rule 3 of 
the Companies (Indian Accounting Standards) Rules, 2015, as amended from time to time, including the Companies (Indian 
Accounting Standards) Amendment Rules, 2016, and other applicable provisions of the Companies Act, 2013 and guidelines 
issued by the SEBI in this respect. 

Secretarial Auditor and report:

In terms of Section 204 of the Companies Act, 2013 and the Companies (Appointment and Remuneration of Managerial Personnel) 
Rules, 2014, the Company has appointed CS Shivappa Athani (M. No. 67536 and COP: 25196), Practicing Company Secretary for 
a period of five consecutive years from the financial year 2025-26 to 2029-30 to undertake the secretarial audit of the Company. 
The Secretarial Audit Report is appended hereto and forms part of this Report as Annexure-6.

Secretarial Standards:

The Company has complied with all the applicable Secretarial Standards issued by the Institute of Company Secretaries of India 
and approved by the Central Government under Section 118(10) of the Companies Act, 2013, including SS-1 relating to Meetings 
of the Board of Directors and SS-2 relating to General Meetings, during the financial year ended March 31, 2026.

Cost records and cost audit:

The provisions relating to maintenance of cost records and cost audit as specified by the Central Government under sub-sections 
(1) and (2) of section 148 of the Companies Act, 2013 read with the Companies (Cost Records and Audit) Rules, 2014 are not 
applicable to the business activities carried out by the Company for the year ended March 31, 2026.

Internal Auditors:

Pursuant to the provisions of Section 138 of the Companies Act, 2013, the Company has in place an adequate Internal Audit system 
commensurate with the size, nature and complexity of its business operations. M/s. S. B. Shetty & Co., (Firm Registration No. 
003824S), as the Internal Auditor appointed by the Board conducts periodic audits covering operational, financial and compliance 
areas.

The Audit Committee regularly reviews the internal audit reports, significant findings, and management's responses thereto. The 
Board is of the opinion that the Company's internal control and internal audit systems are adequate and operating effectively during 
the financial year ended March 31, 2026.

Political Contribution: 

Pursuant to Section 182 of the Companies Act, 2013, read with the applicable rules made thereunder, and other applicable provisions, 
if any, the Company confirms that it has not made any political contributions, directly or indirectly, to any political party, electoral 
trust, or political organization or political candidate during the financial year ended March 31, 2026.

Certificate pursuant to clause 10 of schedule V of SEBI (LODR), Reg, 2015:

During the year under review, none of the Directors of the Company has been debarred or disqualified from being appointed or 
continuing as director of Companies by the SEBI/ Ministry of Corporate Affairs or any such other statutory authority. The Company 
has obtained a certificate from Practicing Company Secretary in terms of sub-clause (i) of clause 10 of Part C of Schedule V of 
the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015. The above said 
Certificate is appended hereto and forms part of this report as Annexure-7.

Management Discussion and Analysis Report:

The Management Discussion and Analysis Report pertaining to industry structure and developments, opportunities and threats, 
segment-wise performance, outlook, risks and concerns, internal control systems and adequacy, discussion on financial and 
operational performance for the financial year 2025-26 forming part of this report, has been given under separate section in this 
Annual Report in terms of applicable provisions of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 
and other applicable laws, 
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Corporate Governance:

The Company is committed to maintain the highest standards of Corporate Governance. A Report on Corporate Governance has 
been included in the Annual Report in terms of Regulation 27 of the SEBI (Listing Obligations and Disclosure Requirements), 
Regulations 2015 and the relevant applicable provisions of the Companies Act, 2013. Further, a Compliance Certificate from the 
auditors regarding compliance of conditions of Corporate Governance as stipulated in the SEBI (Listing Obligations and Disclosure 
Requirements) Regulation, 2015 for the financial year ended March 31, 2026 is annexed with this report.

Policies:

The Company has written policies as applicable under the Companies Act, 2013 and rules made thereunder and in terms of the 
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 as amended from 
time to time. All the Policies are available on the website of the Company at www.naveentile.com.   

Vigil Mechanism/ Whistle Blower Policy:

Pursuant to Section 177(9) and 177(10) of the Companies Act, 2013 read with Regulation 22 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, the Company has established a robust Vigil Mechanism/ Whistle Blower Policy. The 
Policy provides a formal framework enabling Directors, employees, and other stakeholders to report genuine concerns regarding 
unethical behaviour, actual or suspected fraud, violation of the Company’s Code of Conduct, or any other improper or unlawful 
activity.

Prevention of Sexual Harassment of Women at Workplace Policy:

The Company is committed to providing a safe, secure, and dignified work environment for all its employees, free from any form 
of harassment, discrimination, or intimidation. In accordance with the provisions of the Sexual Harassment of Women at Workplace 
(Prevention, Prohibition and Redressal) Act, 2013 (“POSH Act”), the Company has formulated and implemented a comprehensive 
Prevention of Sexual Harassment (POSH) Policy. During the financial year 2025-26, the Company continued to strengthen 
awareness initiatives through regular training programmes, workshops, and communication sessions aimed at employees across 
all levels. 

Details of Adequacy of Internal Financial Control:

Pursuant to the provisions of Section 134(5)(e) of the Companies Act, 2013, the Company has laid down internal financial controls 
to be followed by the Company and such internal financial controls are adequate and were operating effectively during the financial 
year ended March 31, 2026. The Company has established and maintained an adequate system of internal financial controls over 
financial reporting commensurate with the nature, size and complexity of its business and operations. The internal financial control 
framework is designed to provide reasonable assurance regarding the reliability of financial reporting and the preparation of 
financial statements in accordance with the recognition principles as prescribed under the Indian Accounting Standards and notified 
under Section 133 of the Companies Act, 2013.

Familiarisation Program:

Pursuant to Regulation 25(7) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, the Company 
has adopted a Familiarisation Programme for its Independent Directors. During the financial year under review, the Company has 
conducted a Familiarisation program with a view to familiarize the Independent Directors with the nature of industry in which 
the Company operates, business model of the Company and roles, rights, responsibilities of independent directors, organisational 
structure, operational and financial performance, strategic initiatives, risk management framework, internal control systems, 
corporate governance practices, and regulatory developments.

Share Capital:

During the year under review the company has not issued any shares and Authorised Share Capital and Paid-up Capital of the 
Company remain the same of Rs. 7162.00 Lakhs and the Paid-up Equity Share Capital of Rs. 6054.53 respectively.

Utilisation of Funds raised through Preferential allotment:

During the Financial Year 2025-26, the Company did not raise any funds through preferential allotment or Qualified Institutions 
Placement (QIP). Accordingly, the disclosure requirements relating to the utilization of funds raised through such modes, as 
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prescribed under Regulation 32(7A) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, are not 
applicable to the Company.

Prevention of Insider Trading:

The Company has established and laid down Internal Code of Conduct with adequate systems and internal controls to ensure 
compliance with the applicable provisions of Regulation 9(1) of the SEBI (Prohibition of Insider Trading) Regulations, 2015. The 
Company regularly disseminates information to Designated Persons regarding compliance requirements and maintains structured 
digital databases as prescribed under the SEBI (Prohibition of Insider Trading) Regulations, 2015. 

Cyber Security:

During the year under review, no material cybersecurity incidents were reported. The Company remains committed to continuously 
enhancing its cybersecurity capabilities and resilience against evolving cyber threats. The Company maintains a comprehensive 
cybersecurity and information security framework to protect its information assets, digital infrastructure, and stakeholder data. 

Directors’ Responsibility Statement:

The financial statements are prepared in accordance with the Indian Accounting Standards (Ind AS), the provisions of the Companies 
Act, 2013 and guidelines issued by SEBI to the extent as they are applicable on the Company. 

Further, the Board is of the opinion that the Company’s Internal Financial Controls were adequate and effective during the financial 
year 2025-26 based on its framework on internal financial controls and compliance systems established and maintained thereof, 
report by the internal, statutory, secretarial auditors and external consultants.

Further, in terms of Section 134(5) of the Companies Act, 2013, the Board of Directors, to the best of their knowledge and ability, 
confirm that:

a.	 In the preparation of the annual accounts, the applicable accounting standards have been followed and that there are no 
material departures there from;

b.	 They have, in the selection of the accounting policies, consulted the Statutory Auditors and have applied them consistently and 
made judgements and estimates that are reasonable and prudent so as to give a true and fair view of the state of affairs of the 
Company at the end of the financial year and of the profit of the Company for that period;

c.	 They have taken proper and sufficient care to the best of their knowledge and ability for the maintenance of adequate accounting 
records in accordance with the provisions of the Act, for safeguarding the assets of the Company and for preventing and 
detecting fraud and other irregularities;

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;

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.

The Board further confirms that the Company has in place appropriate internal control systems, risk management processes and 
compliance mechanisms commensurate with the size, scale and complexity of its operations, which are periodically reviewed by 
the Audit Committee and the Board.

Appreciation and acknowledgement:

The Board of Directors places on record its sincere appreciation for the dedicated efforts, commitment, and valuable contributions 
made by all employees of the Company during the financial year 2025-26. Their hard work, professionalism, and continued support 
have significantly contributed to the Company's performance and growth.

The Board also expresses its gratitude to the Company's customers, business associates, suppliers, bankers, financial institutions, 
investors, shareholders, regulatory authorities, and government agencies for their continued confidence, cooperation, and support 
extended to the Company throughout the year.
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The Board acknowledges the guidance and support received from various statutory and regulatory bodies and appreciate the trust 
reposed in the Company by all stakeholders. The Board remains committed to creating sustainable value and looks forward to the 
continued support and partnership of all stakeholders in the years ahead.

By order of the Board
For Murudeshwar Ceramics Limited

              Sd/-
Satish Rama Shetty
Chairman & Managing Director
DIN: 00037526

By order of the Board
For Murudeshwar Ceramics Limited

               Sd/-
Naveen Rama Shetty
Director
DIN: 00058779

Place: Bengaluru

Date: 12.08.2026
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ANNEXURE –1: Disclosures Relating to Subsidiaries, Associates and Joint Ventures as of 31.03.2026:
Form: AOC - 1

(Pursuant to First proviso to sub-section (3) of section 129 of the Companies Act, 2013 read with Rule 5 of the Companies 
(Accounts) Rules, 2014) Statement containing salient features of the financial statement of subsidiaries / associate companies / 
joint ventures.
Part A: Subsidiaries: (Information in respect of each subsidiary to be presented with amounts)
										                     (Rs.in lakhs)

Sl. No. Particulars Nil
1 Name of Subsidiaries Nil
2 Reporting period -
3 Reporting currency and Exchange rate as on the last date of the relevant financial 

year in the case of foreign subsidiaries.
-

4 Share Capital -
5 Reserve & Surplus -
6 Total Assets -
7 Total Liabilities -
8 Investments -
9 Turnover -
10 Profit before tax -
11 Provision for taxation -
12 Profit after tax -
13 Other Comprehensive Income before tax -
14 Tax on other Comprehensive income -
15 Proposed Dividend -
16 % of Holding -

Name of Subsidiaries/ Joint venture which have been liquidated or sold during the year Nil
Part B: Associates Company: Statement pursuant to Section 129(3) of the Companies Act, 2013 related to Associate 
Companies:                                                                                                                               
										                         (Rs.in lakhs)

Sl. No. Name of Associate Company RNS Power Limited
1 Latest audited Balance Sheet Date 31.03.2026
2 Shares of Associate or Joint Ventures held by the company on the year end

(i)  No. of equity shares 310142
(ii) Amount of Investment in Associates 610.15
(iii) Extent of Holding (in percentage) 26.10%

3 Description of how there is significant influence Voting Power
4 Reason why the associate/joint venture is not consolidated N.A.
5 Net worth attributable to shareholding as per latest audited Balance Sheet 

(2598.17.00*26.10%)
678.12

6 Profit or Loss for the year (176.83)
(i) Considered in Consolidation (46.15)
(ii) Not Considered in consolidation --

	

Date : 12.08.2026
Place : Bengaluru

By order of the Board
For Murudeshwar Ceramics Limited

Sd/-
Satish Rama Shetty

Chairman & Managing Director
DIN: 00037526

            By order of the Board
For Murudeshwar Ceramics Limited

Sd/-
Naveen Rama Shetty

Director
DIN: 00058779
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ANNEXURE – 2 (a): Particulars of employees and remuneration:

Information as per Section 134 and Section 197 read with Rule, 5(1) of the Companies (Appointment and Remuneration of 
Managerial Personnel) Rules, 2014 forming part of the Board’s Report for the year ended 31st March, 2026 in respect of employees 
of the Company is as follows:

a)	The ratio of the remuneration of each director to the median remuneration of the employees of the company for the financial year:

Name of the Director Ratio of Director’s remuneration to the median remuneration of the employees of the Company 
for the financial year was 56.55 for all directors

Shri Satish Rama Shetty 42.00
Shri Karan Satish Shetty 14.56

The median remuneration of employees of the Company during the financial year 2025-26 was Rs. 3.14 lakhs and ratio of the 
remuneration of each Director to the median remuneration of the employees of the Company for the Financial Year is provided in 
the above table.

Note: All other Non-Executive Directors are not drawing any remuneration from the Company except sitting fees.

a)	The percentage increase in remuneration of each director, Chief Financial Officer, Chief Executive Officer, Company Secretary or 
Manager, if any, in the financial year:

Name of KMP Percentage increase in remuneration in the financial year
Shri Satish Rama Shetty 23.36%
Shri Karan Satish Shetty 17.31%
Shri N.M. Hegde 6.00%
Shri Ashok Kumar 9.08%

b)	The percentage increase in the median remuneration of employees in the financial year: 4.77%

c)	The number of permanent employees on the rolls of the company: 321 employees

d)	The explanation on the relationship between average increase in remuneration and company performance

Sl. No. Particulars Explanation
1. 4.77% increase in median remuneration of 

employees 
Decrease in median remuneration of employees is due to 
increase in number of employees of low wages and changed 
in remuneration of KMP in compare to the previous year. The 
remuneration was paid to employees on par with other similar 
industry.

2. Company performance of PAT is Rs. 960.24 lakhs 
(2024-25) to Rs. 1101.56 (2025-26) on consolidated 
basis

e)	 Comparison of the remuneration of the Key Managerial Personnel against the Performance of the Company:

Sl. No. Particulars of remuneration for Key Managerial 
Personnel

Percentage of Standalone Operating Profit

1. Shri Satish Rama Shetty 9.64%
2. Shri Karan Satish Shetty 3.49%
3. Shri N.M. Hegde 2.10%
4. Shri Ashok Kumar 1.85%

f)	 Market and financial performance related information:

Particulars March 31, 2026 March 31, 2025 % Change
Market Capitalization (Rs. lakhs) 15257.41 18405.76 -17.11
P/E Ratio (calculated on consolidated basis EPS 1.90 & price 25.20) 
=25.20/1.90

13.26 19.00 -30.21

(Note: As on 31-03-2026 at (BSE Rs.25.10 and NSE Rs. 25.29), average price is Rs.25.20 & No. of shares 60545260).
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g)		 Average percentage increase already made in the salaries of employees other than the managerial personnel in the last financial 
year, its comparison with the percentage increase in the managerial remuneration, justification thereof and point out if there 
are any exceptional circumstances for increase in the managerial remuneration: Not applicable.

h)		 The key parameters for any variable component of remuneration availed by the directors: No such variable component 
is paid.

i)			 The ratio of the remuneration of the highest paid director to that of the employees who are not directors but receive 
remuneration in excess of the highest paid director during the year: There is no employee who received remuneration in 
excess of highest paid Director.

j)		  Affirmation that the remuneration is as per the remuneration policy of the Company: It is affirmed that the remuneration 
is as per the 'Remuneration Policy for Directors, Key Managerial Personnel and other employees' adopted by the Company.

ANNEXURE – 2 (b) The name of Top Ten Employees in terms of remuneration drawn pursuant to clause 2 of Rule 5 of the 
Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014:

	            (Rs.in Lakhs)

Sl. No.  Name of Employee               Designation Remuneration
1  Satish R Shetty                Chairman & Managing Director 132.00
2  Karan S Shetty                 Whole Time Director 45.75
3  Narayan M Hegde                V.P. (Finance) and Chief Financial Officer 28.77
4  Ashok Kumar                    Company Secretary 25.35
5  Nagaraj Shetty                 General Manager (Prod & Qc)   23.70
6  Sarangam Balasubrahmanyam      General Manager-Production    23.30
7  Mahantesh A Mukare             Regional Manager - Sales      22.74
8  Y Vikram Hegde                 President (Plant)           20.29
9  Santoshkumar Shetty            Dy. Gen. Manager (Polishing)  17.07
10  Prashant Shetty                General Manager (Granite Plant) 16.80

	

Place : Bengaluru
Date : 12.08.2026

By order of the Board
For Murudeshwar Ceramics Limited

Sd/-
Satish Rama Shetty

Chairman & Managing Director
DIN: 00037526

By order of the Board
Murudeshwar Ceramics Limited

Sd/-
Naveen Rama Shetty

Director
DIN: 00058779

*****
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ANNEXURE - 3: CONSERVATION OF ENERGY AND TECHNOLOGY ABSORPTION AND FOREIGN EXCHANGE 
EARNINGS AND OUTGO DURING THE F.Y. 2025-26:

A.	 CONSERVATION OF ENERGY:

The Company continues to focus on high priority to energy conservation measures and has undertaken various initiatives aimed at 
optimizing energy consumption across its operations. Continuous monitoring of energy usage, implementation of energy-efficient 
processes, maintenance of equipment, and employee awareness programs have contributed to efficient utilization of energy 
resources. The Company remains committed to identifying and implementing further energy conservation opportunities wherever 
feasible.

(a)	 Energy efficient LED lighting has been used in the factory and Proposal to test and purchase Variable frequency drive and 
panel for all our Ball Mills, to reduce peak voltage consumption.

(b)	 Use of alternate product like Cashew Nut Shell, Tamarind Husk in replacement to Coal for generation of heat in the spray drier 
which reduced the cost of fuel in powder preparation and end product. 

(c)	 Repairs and maintenance of machineries at all the factories on regular interval. 

(d)	 Installed timers in motors which reduce the rotation of installed for underground tanks.

(e)	 Total energy consumption and energy consumption per unit of production: Not applicable.

B.	 TECHNOLOGY ABSORPTION, ADAPTATION AND INNOVATION:  

The Company continuously endeavors to adopt and absorb appropriate technologies to improve operational efficiency, productivity, 
quality, and customer satisfaction. During the year, the Company focused on process improvements, digitalization initiatives, and 
enhancement of existing systems and practices. The Company will continue to evaluate emerging technologies relevant to its 
business and adopt them as appropriate:

(a)	 Digital printing technology, Optimization of kiln operations, Automation of production processes;

(b)	 develop innovative tile designs, surface finishes, and value-added products in line with changing customer preferences and 
market requirements;

(c)	 Enhancement of quality control systems, and implementation of process monitoring mechanisms to improve productivity and 
reduce wastage.

(d)	 The Company also focused on improving raw material utilization and adopting advanced manufacturing practices to achieve 
consistent product quality

C.	 FOREIGN EXCHANGE EARNINGS AND OUTGO:

a)	 Activities relating to exports, initiatives taken to increase exports, development of new export markets for products and 
services and export plans	 :	 Nil

b)	 Total Foreign Exchange used earned.

	 Foreign Exchange Earnings	 : Rs. 6.23 Lakhs
	 Foreign Exchange Outgo			                         	        	         : Rs. 381.54 Lakhs

	

Place : Bengaluru
Date : 12.08.2026

By order of the Board
For Murudeshwar Ceramics Limited

Sd/-
Satish Rama Shetty

Chairman & Managing Director
DIN: 00037526

By order of the Board
For Murudeshwar Ceramics Limited

Sd/-
Naveen Rama Shetty

Director
DIN: 00058779
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ANNEXURE - 4: 					   

Form No. AOC-2

Disclosures of particulars of contracts/arrangements entered into by the company with related parties

[Pursuant to clause (h) of sub-section (3) of section 134 of the act and rule 8(2) of the companies (accounts) rules, 2014 for 
the Financial Year ended 31.03.2026]

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

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

Sl. No. Particulars Details
1 Name(s) of the related party & nature of relationship Nil
2 Nature of contracts / arrangements / transaction Nil
3 Duration of the contracts / arrangements / transaction Nil
4 Salient terms of the contracts or arrangements or transaction including the value, if any Nil
5 Justification for entering into such contracts or arrangements or transactions Nil
6 Date of approval by the Board Nil
7 Amount paid as advance, if any Nil
8 Date on which the special resolution was passed in General meeting as required under first 

proviso to Section 188
Nil

2.	 Details of material contracts or arrangement or transactions at arm’s length basis:

Sl. No. Particulars Details
1 Names of the related party RNS Infrastructure Limited;

Murudeshwar Power Corporation Private Limited.;
RNS Power Limited;
RNS Motors Private Limited;
Naveen Hotels Private Limited;
R. N. Shetty Trust;
Shri Satish Rama Shetty – Chairman & MD
Shri Sunil Rama Shetty - Director;
Shri Naveen Rama Shetty – Director;
Shri Karan Satish Shetty - Whole Time Director;
Shri Ravindra Bhandary – Independent Director;
Shri Vishwanath Shetty – Independent Director;
Shri Vittal KM Shetty – Independent Director;
Smt.  Shakunthala Shetty – Independent Director;
Shri N. M. Hegde – V.P. (Finance) & Chief Financial Officer
Shri Ashok Kumar – Company Secretary & Compliance Officer 

2 Nature of Relationship Group Companies, Common Directors, KMP & Promoters

3 Nature of contracts/ arrangements/ 
transaction

Sales of goods and services, purchase of power, receiving dividend, availing 
accommodation, remunerations, purchase of vehicles and services thereof 
and sitting fees etc. 

4 Duration of the contracts/ 
arrangements/ transaction

One (1) year
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Sl. No. Particulars Details
5 Salient terms of the contracts or 

arrangements or transaction including 
the value if any

Please refer Note No.27.3 of the Financial Statement.

6 Justification for entering such contracts 
or arrangements or transactions

The related party transaction (RPT) is conducted at arms-length, and in 
ordinary course of business, offering fair market terms, and is beneficial for the 
overall financial performance and growth of the company and its stakeholders. 
RPT is expected to improve revenue, reduce costs, increase efficiency, and 
enhance profitability.

7 Date of approval by the Board of 
directors

29.05.2025

8 Amount paid as advance, if any Nil

All related party transactions that were entered into during the financial year were on arm’s length basis and in the ordinary course of 
business. For all related party transactions, please refer Note No.27.3 of the Financial Statement.

	

Place : Bengaluru
Date : 12.08.2026

By order of the Board
For Murudeshwar Ceramics Limited

Sd/-
Satish Rama Shetty

Chairman & Managing Director
DIN: 00037526

By order of the Board
For Murudeshwar Ceramics Limited

Sd/-
Naveen Rama Shetty

Director
DIN: 00058779
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ANNEXURE – 5: 
Corporate Social Responsibility initiative for the period of 1st April 2025 to 31st March 2026.

1.	 A brief outline of the Company’s CSR Policy:
	 The Company's Corporate Social Responsibility (CSR) Policy reflects its commitment to conducting business in a socially 

responsible, ethical, and sustainable manner. The policy aims to contribute positively to society and the environment while 
creating long-term value for stakeholders.

	 This Policy has been formulated in compliance with the Section 135, Schedule VII of the Companies Act, 2013 and CSR Rules 
issued by the Ministry of Corporate Affair on February 27, 2014.

	 The CSR Policy focuses on undertaking initiatives and programs in areas such as Healthcare - Hospital which serves the poor and 
economical backward class people in rural area.

2.	 Composition of the CSR Committee as of 31.03.2026:

Sr.
No.

Name of the Director Designation/ Nature of Directorship Number of 
meetings held 

during the year

Number of 
meetings attended 

during the year
1 Shri Satish Rama Shetty Chairman of the Committee, Chairman & MD 1 1
2 Shri Vishwanath Shetty Member of the committee, Non-Executive 

Independent Director
1 1

3 Shri Naveen Rama Shetty Member of the committee, Non-Executive Non-
Independent Director

1 1

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: These details can be accessed on: https://www.naveentile.com/wp-content/uploads/2025/03/
CSR-POLICY_10.02.2025.pdf. 

4.	 Provide the details of Impact assessment of CSR projects carried out in pursuance of sub-rule (3) of Rule 8 of the Companies 
(Corporate Social Responsibility Policy) Rules, 2014, if applicable (attach the report). N.A

5.	 Details of the amount available for set off in pursuance of sub-rule (3) of rule 7 of the Companies (Corporate Social Responsibility 
Policy) Rules, 2014 and amount required for set off for the financial year, if any: N.A

6.	 Average Net Profits/ (Loss) of the Company for the last three financial years: Rs. 1026.97 lakhs.
7.	 Prescribed CSR Expenditure (Two percent of the amount as in item 4 above): Rs. 20.54 lakhs.
8.	 Details of CSR spent for the financial year: the Prescribed CSR Expenditure is in negative; therefore, the company has not spent 

any amount:

Sl. 
No.

Particulars Amount Spent for the year 
(In Rs. lakhs)

Amount Unspent 
(In Rs. lakhs)

1 Contribution made to the RNS Hospital (Through RNS Trust) 
which serves the poor and economical backward class people in 
rural area.

Rs. 20.54 0.00

9.	 Details of CSR amount spent in the financial year for ongoing projects of the preceding financial year(s): N.A
10.	 In case of creation or acquisition of capital asset, furnish the details relating to the asset so created or acquired through CSR 

spent in the financial year: NIL
11.	Specify the reason(s), if the company has failed to spend two per cent of the average net profit as per section 135(5): N.A
	 Responsibility Statement:  The CSR Committee states that the implementation and monitoring of the CSR Policy, is in compliance 

with the CSR objectives and Policy of the Company.

	

Date : 12.08.2026
Place : Bengaluru

By order of the Board
For Murudeshwar Ceramics Limited

Sd/-
Satish Rama Shetty

Chairman & Managing Director
DIN: 00037526

By order of the Board
For Murudeshwar Ceramics Limited

Sd/-
Naveen Rama Shetty

Director
DIN: 00058779
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ANNEXURE - 6:
 	

FORM NO. MR-3
SECRETARIAL AUDIT REPORT

FOR THE FINANCIAL YEAR ENDED 31st MARCH 2026
[Pursuant to Section 204(1) of the Companies Act, 2013 and Rule No. 9 of the Companies (Appointment and 

Remuneration of Managerial Personnel) Rules, 2014]

To,
The Members,
Murudeshwar Ceramics Limited 
604/B, Gokul Road, Industrial Estate, 
HUBLI - 580030

I have conducted the secretarial audit of the compliance of applicable statutory provisions under the Listed enactments and the 
adherence to good corporate practices by MURUDESHWAR CERAMICS LIMITED, (CIN: L26914KA1983PLC005401), having 
its Registered Office at ‘604/B, Gokul Road, Industrial Estate, Hubli, Karnataka- 580030’ and a place other than Registered Office 
at ‘7th Floor, Naveen Complex, 14, M G Road, Bangalore Karnataka- 560001 India’ (hereinafter referred as the “Company”). 
Secretarial Audit was conducted in a manner that provided me a reasonable basis for evaluating the corporate conducts/statutory 
compliances and expressing my opinion thereon.

Based on my verification of the Company’s books, papers, minute books, forms and returns filed and other records maintained by 
the Company and the representations made and also the information, clarifications provided by the Company, its officers, agents 
and authorized representatives during the conduct of Secretarial Audit, I hereby report that in my opinion, the Company has, during 
the audit period covering the financial year ended on 31st March, 2026 (“the Audit Period”) complied with the statutory provisions 
listed hereunder and also that the Company has proper Board-processes and compliance-mechanism in place to the extent, in the 
manner and subject to the reporting made hereinafter:

I have examined the books, papers, minute books, forms and returns filed and other records maintained by the Company and 
made available to me pertaining to the financial year ended on 31st March, 2026, wherever applicable and in accordance with the 
provisions of:

1)	 The Companies Act, 2013 (the Act) and the Rules made there under;
2)	 The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and the Rules made there under;
3)	 The Depositories Act, 1996 and the Regulations and Bye-laws framed there under;
4)	 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;
5)	 The following Regulations and Guidelines prescribed under the Securities and Exchange Board of India Act, 1992 (‘SEBI 

Act’).

a)	 The Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011;
b)	 The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015;
c)	 The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer Agents) Regulations, 1993 

regarding the Companies Act and dealing with client;
d)	 SEBI (Listing Obligation and Disclosure Requirements) Regulations 2015. (LODR Regulations) including the 

requirements with regard to the disclosure of information on Company’s website and other disclosure and reporting 
requirements to the Stock Exchanges during the Financial Year.

There were no occasions during the Financial Year requiring specific compliance under the provisions of the following Regulations 
and Guidelines: -

e)	 The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2009, as 
amended till date;

f)	 The Securities and Exchange Board of India (Share Based Employees Benefits) Regulations, 2014, as amended till date;
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g)	 The Securities and Exchange Board of India (Issue and Listing of Debt Securities) Regulations, 2008 as amended till 
date;

h)	 The Securities and Exchange Board of India (Buyback of Securities) Regulations, 1998, as amended till date;
i)	 The Securities and Exchange Board of India (Delisting of Equity shares) Regulations, 2009;

6)	 I further report that based on the Industry Specific Laws identified by the Company and the guidelines issued by the Institute 
of Company Secretaries of India (‘the ICSI’) as applicable to the Company and as per the information received from the 
management, records maintained, and on test check basis, the Company has, in our opinion, generally complied to the extent 
as applicable.

(a) The Factories Act, 1948;    
(b)  The Environment (Protection) Act, 1986;    
(c)   The Air (Prevention & Control of Pollution) Act, 1981;    
(d)  The Water (Prevention & Control of Pollution) Act, 1974.

I further report that the Company has developed fairly adequate systems and processes to be implemented which requires 
improvement, to monitor and ensure compliances with the General Laws mentioned above. The same is commensurate with its size 
and operations, to ensure compliance with applicable laws, rules, regulations and guidelines. 

7)	 I have also examined compliance with respect to: 

a.	 The Secretarial Standards SS-1 and SS-2 issued by the ICSI and as notified by the Ministry of Corporate Affairs and 
report that the Company has generally complied with the said Standards.

b.	 The Listing Agreement/s entered into by the Company with the BSE Limited. 

8)	 I further report that during the said Financial Year, the Company has complied with the provisions of the Acts, Rules, 
Regulations, Guidelines, Standards, etc., mentioned in the foregoing laws.

9)	 I further report that:

The Board of Directors of the Company is duly constituted with proper balance of Executive Directors, Non-Executive Directors 
and Independent Directors. The composition of the Board of Directors during the period under review were in compliance with the 
provisions of the Act. 

Adequate notice is given to all directors to schedule the Board Meetings, agenda and detailed notes on agenda were sent at least 
seven days in advance and a system exists for seeking and obtaining further information and clarifications on the agenda items 
before the meeting and for meaningful participation at the meeting. As per the minutes of the Meetings duly recorded and signed by 
the Chairman, the decisions at the Board and Committee Meetings were carried out with requisite majority.

I further report that:

The Compliance by the Company of applicable financial laws such as Direct & Indirect Tax laws and maintenance of financial 
records and books of accounts have not been reviewed in this Audit, since the same have been subject to review by the Statutory 
Financial Auditors, Tax Auditors and other designated professionals.

I further report that;

Based on the information provided and representation by the Management of the Company, there were no specific events/actions 
that occurred/ arose during the said Audit period of the F.Y. 2025-26, having a major bearing on the company’s affairs in pursuance 
of the above referred laws, rules, regulations, guidelines, standards.

Place: Bengaluru
Date : 9th July, 2026
UDIN No. A067536H000793536

Sd/- 
Shivappa Athani

COMPANY SECRETARY 
M. No. 67536 / CP 25196

Peer Review Certificate No: 7998/2026
Unique Identification code: 12021KR2222700

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
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ANNEXURE - A’

To,
The Members,
M/s. Murudeshwar Ceramics Limited 
604/B, Gokul Road, Industrialestate, 
Hubballi – 580030, Karnataka

Our report (2025-26) of even date is to be read along with this letter.

1.	 Maintenance of secretarial record is the responsibility of the Management of the Company. My responsibility is to express 
an opinion on these secretarial records based on my Audit. The presence / absence of the directors at Board Meetings were 
verified as stated in Minutes Book. 

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

3.	 We have not verified the correctness and appropriateness of any of the financial records and books of accounts of the Company 
including the records pertaining to Goods and Service Taxes, Income Tax, Customs and other related enactments applicable to 
the Company. Hence nothing has been reported regarding these or any connected enactments.  

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

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. 

Date: 09th July, 2026
Place: Bengaluru

   UDIN No. A067536H000793536  

Sd/- 
Shivappa Athani

 COMPANY SECRETARY 
  M. No. 67536 / CP 25196

 Peer Review Certificate No: 7998/2026 
 Unique Identification code: 12021KR2222700      
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ANNEXURE-7: 

CERTIFICATE OF NON – DISQUALIFICATION OF DIRECTORS
[Pursuant to Regulation 34(3) and Schedule V Para C clause (10)(i) of the SEBI (Listing

Obligations and Disclosure Requirements) Regulations, 2015)]

To,

The Members,	
Murudeshwar Ceramics Limited
Murudeshwar Bhavan, 604/B, Gokul Road, 
Industrial Estate, Hubballi, Karnataka- 580030 India

I have examined the relevant registers, records, forms, returns and disclosures received from the Directors of Murudeshwar 
Ceramics Limited (CIN L26914KA1983PLC005401) and having registered office at ‘604/B, Gokul Road, Industrial Estate, Hubli, 
Karnataka- 580030 India (hereinafter referred to as ‘the Company’), produced before me by the Company for the purpose of issuing 
this Certificate, in accordance with Regulation 34(3) read with Schedule V Para-C Sub clause 10(i) of the Securities Exchange 
Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015.

In my opinion and to the best of my information and according to the verifications (including Directors Identification Number 
(DIN) status at the portal www.mca.gov.in)  as considered necessary and explanations/ representations furnished to me by the 
Company & its officers and also considering relevant relaxations granted by the MCA/ SEBI, I hereby certify that none of the 
Directors on the Board of the Company as stated below for the Financial Year ending on 31st March, 2026 have been debarred or 
disqualified from being appointed or continuing as Directors of companies by the Securities and Exchange Board of India, Ministry 
of Corporate Affairs or any such other Statutory Authority.

Sr. 
No.

Name of Director DIN Designation Date of 
appointment #

1 Satish Rama Shetty 00037526 Chairman & Managing Director 27/06/2007
2 Sunil Rama Shetty 00037572 Director 29/11/1993
3 Naveen Rama Shetty 00058779 Director 24/11/1995
4 Karan Satish Shetty 08168200 Whole Time Director 10/08/2018
5 Ravindra Bhandary 07646192 Independent Director 14/02/2024
6 Vishwanath Shetty 10694435 Independent Director 01/08/2024
7 Vittal Kadekar Menaka Shetty 10695560 Independent Director 01/08/2024
8 Shakunthala Shetty 10704086 Independent Director 01/08/2024

# The date of appointment is as per the MCA Portal.

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

Date: 09th July, 2026
Place: Bengaluru

Sd/- 
Shivappa Annappa Athani

Company Secretary in Practice
M. No: 67536 and CP No: 25196

UDIN: A067536H000793866
Peer Review No. 7998/2026
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MANAGEMENT DISCUSSION AND ANALYSIS REPORT 
Forming part of the Board’s Report

Economic Overview 

The Global economy is again disrupted, this time with the outbreak of war in the Middle East. Rising commodity prices, firmer 
inflation expectations, and tighter financial conditions are testing the recent resilience. Under the assumption of a limited conflict, 
the Global GDP growth is projected to slow from 3.4% in 2025 to 2.8% in 2026 before picking up to 3.1% in 2027. Policy interest 
rates are expected to remain broadly stable this year in most major economies with underlying price pressures generally projected 
to remain contained, before easing slightly in 2027 (Sources OECD Economic Outlook, Interim Report March 2026).

Whereas, India recorded a robust real GDP growth of 7.7% for the financial year 2025-26, with the growth rate accelerating to 7.8% 
in the final quarter (January to March). This performance cemented its status as one of the world's fastest-growing major economies, 
outperforming earlier projections and weathering global trade headwinds. India continued to demonstrate strong economic 
fundamentals and remained among the fastest-growing major economies in the world. Growth was supported by sustained public 
infrastructure spending, rising urbanization, increasing private sector investments, stable financial markets, and continued policy 
reforms aimed at enhancing competitiveness and ease of doing business.

About Industry Structure and Development

The Indian ceramic tile industry is one of the largest and fastest-growing segments of the building materials sector, driven by 
increasing urbanization, housing demand, infrastructure development, commercial construction, industrial corridors and renovation 
activities. The industry comprises organized and unorganized players engaged in the manufacture and marketing of ceramic wall 
tiles, floor tiles, vitrified tiles, glazed vitrified tiles, sanitaryware, and allied products catering to both domestic and international 
markets.

During FY 2025-26, the industry witnessed steady growth supported by continued investments in residential housing, commercial 
real estate, urban infrastructure, hospitality projects, and government-led development initiatives. Demand was further supported by 
increasing consumer preference for premium products, large-format tiles, innovative surface finishes, and aesthetically differentiated 
designs. The organized segment continued to gain market share, driven by enhanced product quality, brand recognition, wider 
distribution networks, and increasing compliance requirements.

Outlook:

The Global Ceramic Tiles market size in 2026 is estimated at USD 228.8 billion, growing from 2025 value of USD 212.17 billion 
with 2031 projections showing USD 333.67 billion, growing at 7.84% CAGR over 2026-2031. The India ceramic tiles market size 
is expected to increase from USD 10.45 billion in 2025 to USD 11.30 billion in 2026 and reach USD 16.70 billion by 2031, growing 
at a CAGR of 8.12% over 2026-2031. 

The outlook for the Indian ceramic tiles industry remains positive, supported by strong macroeconomic fundamentals, rising 
urbanization, increasing housing demand, and continued investments in infrastructure and real estate development. Government 
initiatives focused on affordable housing, smart cities, urban infrastructure, and industrial development are expected to continue 
generating demand for ceramic and vitrified tiles across residential, commercial, and institutional segments. India has emerged 
as the world's second-largest producer, consumer, and exporter of ceramic tiles, reflecting the sector's growing importance in the 
global building materials industry.

Opportunities and Threats:

The Company is well-positioned to capitalize on the long-term growth potential of the building materials sector. Increasing 
investments in housing, infrastructure, and urban development are expected to support demand for ceramic and vitrified tiles. 
Evolving consumer preferences toward premium products, innovative designs, and sustainable solutions present opportunities to 
enhance product offerings and improve profitability. The Company's focus on operational efficiency, brand development, and market 
expansion can further strengthen its competitive position in domestic and international markets. Further, The Indian Government 
is investing huge for developing and upgrading the infrastructure, including residential, commercial, and public properties like 
Airports, Railway Stations, Metro Rails etc.

At the same time, the industry remains exposed to several external risks. Rising energy and raw material costs due to geopolitical 
tension in middle east, Russia Ukraine war situations, and trade tariff as initiated by USA continue to pose challenges to cost 
management. Competitive intensity, coupled with pricing pressures, may impact margins. Macroeconomic slowdowns, changes in 
government policies, environmental regulations, and uncertainties in global trade could affect demand and business performance. 
The Company continues to monitor these developments closely and remains focused on risk mitigation, operational excellence, 
and sustainable growth.
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Segment–Wise or Product-Wise Performance:
The financial performance and operational performance have been more fully described in the Board’s Report. Shareholders may refer 
to the same in the Board’s report and financial statements for further reference.
						                                                                             (Rs. In lakhs)

 Segment Sale of Products Sale of Service

2025-26 14,822.67 5,677.07

2024-25 13,810.46 6,430.71

Ø    The sale of products has increased by 7.33% at Rs. 14,822.67 lakhs 
in compared to Rs. 13,810.46 lakhs of the previous year    

Ø Sale of services has marginally decreased by 11.72% at Rs. 5,677.07 
lakhs in compare to Rs. 6,430.71 Lakhs of the previous year.

Significant change in production plan:
During the year under review, the management undertook a comprehensive review of the approved production plan in light of 
evolving geopolitical tension and ongoing conflicts between Iran-America and Ukraine and Russia. The review identified changes 
in domestic demand patterns, revisions to customer order forecasts, temporary raw material supply constraints, availability of 
energy, and emerging export opportunities. 
To produce high value GVT, PGVT Vitrified tiles in bigger sizes at Sira plant and Wall tiles at Karaikal. The Company also planning 
to produce 60 cm x 60 cm Vitrified tile at Karaikal plant from 1st June, 2026. The figures of different sizes of Vitrified Tiles & Wall 
tile production for the year and corresponding period of previous year are given below:

Sizes
For 2025-26 For 2024-25

Sq. Mtr.  % to total Sq. Mtr. % to total
30 x 30 cm              --       --                --       --
60 x 60 cm     10,54,354       21.75     12,76,028      28.12
60 x 120 cm     25,91,813       53.47     20,53,174      45.25
80 x 160 cm       1,27,286         2.62          64,103        1.41
Ceramic Tiles     10,74,201       22.16     11,44,116      25.22
T O T A L     48,47,654     100.00     45,37,421    100.00

Risks and concerns:
The Company operates in a competitive and dynamic business environment and is exposed to various risks, including fluctuations 
in raw material and energy costs, changes in market demand, intense competition, supply chain disruptions, and credit risks. 
The business is also subject to regulatory, environmental, and statutory compliance requirements. Further, economic conditions, 
developments in the real estate and construction sectors, and changes in consumer preferences may impact the Company's 
performance.
The Company has established adequate internal control systems and risk management processes to identify, assess, monitor, 
and mitigate these risks. The management continuously reviews the risk environment and implements appropriate measures to 
safeguard the Company's interests and ensure sustainable growth.
Discussion on financial performance with respect to operational performance:
During the year ended March 31, 2026, the Company recorded revenue from operations of Rs. 20,547.50 lakhs as against Rs. 
20,286.37 lakhs in the previous year, reflecting a marginal growth of 1.29%. The increase in revenue was supported by stable 
operational performance, consistent production levels, and sustained customer demand. Earnings before exceptional items and 
tax improved to Rs. 1,369.49 lakhs from Rs. 1,194.95 lakhs in the previous year, driven by improved operational efficiency and 
effective cost control measures. The total comprehensive income also increased to Rs. 1,147.72 lakhs compared to Rs. 968.73 lakhs 
in the previous year. Consequently, earnings per share rose to Rs. 1.90 from Rs. 1.60, reflecting enhanced operational performance 
and improved profitability during the year.
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Overall, the financial performance of the Company is closely linked to its operational efficiency and reflects the benefits of 
continued focus on cost optimization, productivity enhancement, and process improvements. The Company remains committed to 
further strengthening its operational capabilities to support sustainable financial growth in the coming years.
Internal control systems and adequacy: 
The Company has in place adequate internal financial controls over financial reporting in accordance with Section 134(5)(e) of the 
Companies Act, 2013, which are commensurate with its size, scale, and complexity of operations. These controls are designed to 
provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements. Based on 
periodic evaluation by management, internal auditors, and review by the Audit Committee, the Board is satisfied that such internal 
financial controls were operating effectively throughout the year. The Company continues to strengthen its control systems through 
automation, process improvements, and regular policy updates.
Material development in human resources/ industrial relations:
The Company continued to strengthen its human resource capabilities through focused initiatives in training, skill enhancement, 
and leadership development. Structured learning programs were conducted to improve functional competencies, behavioural skills, 
and managerial effectiveness across various levels of the workforce. Emphasis was placed on aligning employee development 
initiatives with organizational goals and evolving industry requirements. The Company remains committed to continuous human 
capital development and fostering a positive industrial relations climate to support long-term organizational growth and productivity. 
The Company employed 276 employees across all locations as of March 31, 2026.
Details of significant changes in key financial ratios:
During the year under review, the followings are significant changes (i.e., changes of 25% or more as compared to the immediate 
previous financial year) in key financial ratios have been occurred. 

Ratio 2025-26 2024-25 Variance in % Remarks
Debt Equity Ratio 0.20 0.11 84.40 There is increase in new borrowings for new project 
Trade receivables 
turnover ratio

4.46 7.12 (37.28) There is increase in receivable during the year 

Details of any change in return on net worth as compared to the immediately previous financial year along with a detailed 
explanation thereof:
There has been no significant change in the Return on Net Worth compared to the immediately preceding financial year, except for 
the impact of carried-forward profits or losses. However, the Return on Net Worth improved due to higher profitability during the 
year.
Disclosure of accounting treatment:
Your Company has been adopted “IndAS” since April 01, 2017. There are no changes in accounting treatments for the financial year 
ended March 31, 2026. The financial statements have been prepared in accordance with Indian Accounting Standards (Ind AS), the 
provisions of the Companies Act, 2013 (to the extent notified) and guidelines issued by the SEBI. 
Cautionary statement: 
This Management Discussion and Analysis Report contains certain forward-looking statements relating to the Company’s business 
outlook, opportunities, threats, forecasts, and expectations. These statements are based on current assumptions and expectations of 
future events and are subject to various risks and uncertainties. Actual results may differ materially from those expressed or implied 
in such statements. Factors that may affect the Company’s performance include changes in economic conditions, demand and 
supply dynamics, product pricing, government policies, regulatory requirements, taxation laws, and other external factors beyond 
the Company’s control.

	

Place : Bengaluru
Date : 12.08.2026

By order of the Board
For Murudeshwar Ceramics Limited

Sd/- 
Satish Rama Shetty

Chairman & Managing Director
DIN: 00037526

By order of the Board 
For Murudeshwar Ceramics Limited

Sd/- 
Naveen Rama Shetty

Director
DIN: 00058779
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CORPORATE GOVERNANCE REPORT
"Corporate governance refers to the structures and processes for the direction and control of companies."

1.	 Philosophy on Corporate   Governance:
The Company is committed to maintaining the highest standards of corporate governance, transparency, integrity, accountability, 
and ethical business conduct. Corporate governance is integral to the Company's business philosophy and serves as the foundation 
for sustainable value creation for all stakeholders, including shareholders, customers, employees, business partners, regulators, and 
the communities in which the Company operates.

The Company's philosophy on Corporate Governance is founded on the principles of integrity, transparency, accountability, 
fairness, ethical conduct, and sustainable value creation. The Company recognizes that robust corporate governance practices are 
essential for maintaining stakeholder trust, enhancing shareholder value, ensuring regulatory compliance, and achieving long-term 
sustainable growth.

The governance framework of the Company is supported by a well-defined structure of Board Committees, including the 
Audit Committee, Nomination and Remuneration Committee, Stakeholders' Relationship Committee, and Corporate Social 
Responsibility Committee. These Committees play a vital role in strengthening oversight, enhancing accountability, and ensuring 
focused governance across key areas of the Company's operations.

Your Company is in compliance with the requirements of the provisions of Regulation 17 to 27 read with Schedule V and clauses 
(b) to (i) of sub-regulation (2) of Regulation 46 of Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 (“SEBI Listing Regulations”), as applicable, with regard to Corporate Governance.

2.	 Board of Directors (‘The Board’):
The Board of Directors is ultimately responsible for providing strategic direction and overseeing the management of the Company. 
Key responsibilities of the Board include setting corporate objectives, monitoring management performance, approving major 
business decisions, managing risks, and ensuring accountability. It acts in the best interests of shareholders and other stakeholders, 
ensuring that the organization operates ethically, transparently, and in compliance with legal and regulatory requirements.

The Company has an optimum combination of Executive and Non-Executive Directors which is in conformity with Regulation 
17 of the SEBI Listing Regulations read with Sections 149 and 152 of the Act and the Memorandum and Articles of Association. 
The Board periodically evaluates the need for change in its composition and size. The composition of the Board for the year ended 
March 31, 2026 is as under:
2.1	 Executive Director

1)	 Shri Satish Rama Shetty		  : Chairman & Managing Director
2)	 Shri Karan Satish Shetty		  : Whole Time Director

2.2	 Non-Executive Directors
3)	 Shri Sunil Rama Shetty	 : Director
4)	 Shri Naveen Rama Shetty	 : Director
5)	 Shri Ravindra Bhandary	 : Independent Director.
6)	 Shri Vishwanath Shetty		  : Independent Director
7)	 Smt. Shakunthala Shetty		  : Independent Director
8)	 Shri Vittal Kadekar Menaka Shetty		  : Independent Director

The Board has six non-executive directors out of which four are independent directors and the Managing Director and the Whole 
Time Director have been appointed for a term of five years effective from their respective date of appointment. All the directors are 
resident Indian. Smt. Shakunthala Shetty is the woman Independent Director. Detailed profile of all the Directors is available on 
the Company’s website at www.naveentile.com.
Independent Directors are non-executive directors as defined under Regulation 16(1)(b) of the SEBI Listing Regulations, Section 
149(6) of the Companies Act, 2013 and rules framed thereunder. In terms of Regulation 25(8) of the SEBI Listing Regulations, they 
have confirmed that they are not aware of any circumstance or situation which exists or may be reasonably anticipated that could 
impair or impact their ability to discharge their duties. 
The Company has well defined a Code of Conduct for its employees, Executive and Non-Executive Directors including Independent 
Directors which suitably incorporates the duties of Independent Directors as laid down in the Companies Act, 2013 (‘the Act’). The 
Company’s governance guidelines cover aspects mainly relating to composition and role of the Board, Chairman and Directors, 
Board Diversity and Committees of the Board.
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a.	 Brief Particulars of Directors appointed/ re-appointed and cessation:

Pursuant to the provisions of SEBI (Listing obligations and Disclosure Requirements) Regulations, 2015, brief particulars of 
Directors appointed / reappointed are furnished hereunder:

(i)	 Shri Sunil Rama Shetty (DIN 00037572): Pursuant to the provisions of section 152 and all other applicable provisions of the 
Companies Act, 2013 (“Act”), and rules made thereunder and as per provisions contained in the Articles of Association of the 
Company, resolution for reappointment of Shri Sunil Rama Shetty (DIN 00037572), as a director without affecting his current 
position, who is liable to retire by rotation has been placed for shareholders’ approval at the ensuing Annual General Meeting. 

b.	 Board qualifications, skills, expertise, experience and competencies:

The Board comprises individuals with diverse qualifications, skills, expertise, and professional experience that collectively support 
the Company's strategic objectives, governance framework, and long-term sustainable growth. The Board's composition reflects an 
appropriate balance of industry knowledge, leadership capabilities, functional expertise, and independent judgment.

Name of the Director Core skills/expertise/competencies
Shri Satish Rama Shetty Strategic Leadership and Business Management, Industry and Sector Knowledge, Finance and 

Accounting, Corporate Governance and Compliance, and Risk Management. 
Shri Sunil Rama Shetty Leadership, Finance, Sales & Marketing, Technology, Diversity, Risk Management, Human Capital 

and Organizational Development, Business Management, and Strategic Planning.
Shri Naveen Rama Shetty Design and develop civil engineering projects, Leadership, Finance, Sales & Marketing, Technology, 

Risk Management, Business Management, and Strategic Planning.
Shri Karan Satish Shetty Leadership, Finance, Sales & Marketing, Technology, Diversity, Risk Management, Human 

Resources, Business Management, Global Business and Strategic Planning.
Shri Ravindra Bhandary Banking, accountancy, finance, small scale industry, risk management, human resources, business 

management, Credit Recovery & Treasury Management and Strategic Planning.
Smt. Shakunthala Shetty Banking, accountancy, finance, small scale industry, risk management, human resources, business 

management, Credit Recovery & Treasury Management and Strategic Planning.
Shri Vishwanath Shetty Design and develop civil projects, Leadership, Sales & Marketing, Technology, Risk Management, 

Human Resources, Business Management and Strategic Planning.
Shri Vittal KM Shetty Leadership, Technology, Diversity, Risk Management, Human Resources, Business Management 

and Strategic Planning.

c.	 Meetings, Attendance and Membership of Committees:

During the financial year 2025-26, five Board Meetings were held on May 29, 2025, August 13, 2025, August 25, 2025, November 
12, 2025, and February 13, 2026, and the gap between any two consecutive Board Meetings has not exceeded 120 days.

The following are the particulars of attendance of directors at the Board/ General Meetings of the Company and memberships of 
Committees and number of other directorships, of each director during the year 2025-26.

Sl. 
No

Name of Directors Board Meetings Whether attended 
last AGM

Committees Directorship in 
other companyHeld Attended Membership Chairman

1 Shri Satish R Shetty 5 5 Yes 2 - 13
2 Shri Sunil R Shetty 5 4 No - - 13
3 Shri Naveen R Shetty 5 4 No 1 - 13
4 Shri Karan S Shetty 5 5 Yes - - -
5 Shri Ravindra Bhandary 5 5 Yes - 1 -
6 Shri Vishwanath Shetty 5 5 Yes - 1 -
7 Shri Vittal KM Shetty 5 5 Yes 1 - -
8 Smt. Shakunthala Shetty 5 5 Yes 1 - -

Note: Membership in Committees (Audit Committee & SGC) and Chairman includes all other public companies. Other directorship 
includes all companies including private limited. 
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d. Web link where details of Familiarisation Programs imparted to Independent Directors is disclosed:

The details of Familiarisation Programmes imparted to Independent Directors are available on the Company's website at www.
naveentile.com. The web link contains the details of the familiarisation programmes conducted for Independent Directors, including 
the number of programmes attended, number of hours spent, and other relevant information, in compliance with Regulation 46(2)(i) 
and Regulation 25(7) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015.

e.	Detailed reasons for the resignation of an Independent Director who resigns before the expiry of his tenure along with a 	
confirmation by such director that there are no other material reasons other than those provided.

During the year no Independent Director has resigned before the expiry of his/her tenure. 

f. Confirmations that in the opinion of the board, independent directors fulfill the conditions specified in these regulations 
and are independent from the management.

During the year under review all Independent Directors have submitted declaration that they meet the criteria of independence as 
prescribed under Regulation 16(1)(b) of the SEBI (LODR) Regulations, 2015 and that they are not aware of any circumstance or 
situation which exists 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, in accordance with Regulation 25(8) of the SEBI (LODR) 
Regulations, 2015. 

g.	Disclosure of relationships between directors inter-se:

No directors are related to each other except Shri Satish Rama Shetty, Shri Sunil Rama Shetty and Shri Naveen Rama Shetty are 
brothers and Shri Karan Satish Shetty is a son of Shri Satish Rama Shetty.

3. Code of Conduct:

The Board of Directors has laid down a Code of Conduct for all the Board Members and senior management personnel of the 
Company. In the above context, Board Members and Senior Management Personnel have affirmed the compliance with the said 
Code of Conduct for the year ended 31.03.2026 and necessary declaration from Managing Director is annexed forming part of this 
report.

4. The Committees of the Board: 

Assist the board to fulfill its responsibilities effectively and protect the interests of shareholders and other stakeholders and report 
to the Board on decisions and actions taken, monitor the management’s performance, and make any necessary recommendations.

4.1 Audit Committee:

The Constitution of the Audit Committee of the Company is in compliance with the provisions of Regulation 18 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 and Section 177 of the Companies Act, 2013 and rules 
framed thereunder with three Directors with two-thirds of the members of the Committee are Independent Directors including the 
Chairman who is also a Non-Executive Independent Director.

Composition Roles, responsibilities, and the extract of terms of reference 
of the Committee.

1.	Shri Ravindra Bhandary - Chairman;
2.	Smt. Shakunthala Shetty - Member; and
3.	Shri Naveen Rama Shetty - Member.
	Shri Ravindra Bhandary - The Chairman, and 

Shri Shakunthala Shetty - member are Non-
Executive Independent Directors. 

	Shri Naveen Rama Shetty, member is a Non-
Executive Non-Independent Director of the 
Company. 
The Company Secretary acts as the Secretary 
to the Audit Committee.

	 Oversight of financial reporting process.
	 Reviewing with the management, the annual financial statements and 

auditors’ report thereon before submission to the Board for approval.
	 Evaluation of internal financial controls and risk management systems.
	 Recommendation for appointment, remuneration and terms of 

appointment of auditors of the Company.
	 Approve policies in relation to the implementation of the Insider Trading 

Code and to supervise implementation of the same.
	 To consider matters with respect to the Company’s Code of Conduct.
	 To Carrying out other function as is mentioned in the terms of reference 

of the audit committee.
	 Review and approve related party transactions and subsequent 

modifications of the transactions;
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During the year under review four Meetings of the Audit Committee were held May 29, 2025, August 13, 2025, November 12, 2025 
and February 13, 2026 and gap between any two consecutive Meetings has not exceeded 120 days. All the three members were 
attended the meeting and the meetings of the Committee were also attended by the Chief Financial Officer and Statutory Auditors 
as special invitees.
4.2	  Nomination and Remuneration Committee:
The constitution of Nomination and Remuneration Committee is in compliance with the provisions of Regulation 19 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 and Section 178 of the Companies Act, 2013 and rules made 
thereunder. The Nomination and Remuneration Committee of the Company has been constituted comprising of all the members of 
the Committee as Independent Director including the Chairman who is a Non-Executive Independent Director.

Composition Roles, responsibilities, and the extract of terms of reference of the Committee
1.	 Shri. Ravindra Bhandary - Chairman;

2.	 Shri Vittal KM Shetty – Member; and

3.	 Smt. Shakunthala Shetty – Member; and 

	 The Company Secretary acts as the 
Secretary to the Nomination and 
Remuneration Committee.

	 All the members including the Chairman 
of the Committee are non-executive and 
Independent Directors.

	 Recommend to the Board the setup and composition of the Board and its 
Committees.

	 Recommend to the Board the appointment / re-appointment of Directors and 
Key Managerial Personnel.

	 Support the Board and Independent Directors in evaluation of the performance 
of the Board, its committees and individual Directors.

	 Recommend to the Board the Remuneration Policy for Directors, executive 
team or Key Managerial Personnel as well as the rest of employees. Oversee 
familiarization programs for Directors.

	 Evaluate the balance of skills, knowledge and experience on the Board and 
prepare a description of the role and capabilities required of an Independent 
Director.

During the year under review the Remuneration Committee has met one time on 29.05.2025 and all three members Shri. Ravindra 
Bhandary, Shri Vittal KM Shetty and Smt. Shakunthala Shetty – Members were attended the meetings. The meetings of the 
Committee were also attended by the Chief Financial Officer and the Chairman and Managing Director as special invitees.
	Remuneration Policy: The Committee reviews the remuneration package for Executive Directors periodically with reference 
to trends prevailing elsewhere for similar industry for similar positions. The Board of Directors decides on a suitable remuneration 
package to the Executive Directors based on recommendations of the Remuneration Committee and submits the same for approval 
of members.
Details of Remuneration paid/ accrued to Executive Director for the year ended 31.03.2026:

Name of Executive Director Salary Perquisites TOTAL
Shri Satish R Shetty, Chairman & Managing Director 1,20,00,000.00 12,00,000.00 1,32,00,000.00
Shri Karan Satish Shetty 36,00,000.00 9,70,000.00 45,75,000.00
Total 1,56,00,000.00 21,70,000.00 1,77,75,000.00

Note:
1.	 None of the above said remuneration/ benefits are performance linked.
2.	 The Executive Directors shall discharge their duties under the supervision, control, and directions of the Board of Directors 

from time to time. There is no service contract or agreement.
3.	 The Term of office of the above said Directors are five years of both the Managing Director and of the Whole Time Director 

effective from their respective dates of appointment or re-appointment.
4.	 Independent Directors are entitled to sitting fee of Rs.25,000/- per Board Meeting and Rs.5,000/- per committee meeting 

attended and reimbursement of travel and other incidental expenses. 
	 However, the said Executive Directors continue to not receive any kind of sitting fees for attending any Board and/ or 

Committees’ meetings as they have waived their entitlement for such remuneration.
	 Pecuniary Relationship/ transaction of Non-Executive Directors: Non-Executive Independent Directors of the Company 

have no pecuniary relationship or transaction with either the Company or with any Promoters of the Company. The Non-
Executive Directors are entitled to sitting fees of Rs.25,000/- for every Board meeting and Rs.5,000/- for committee meetings 
attended and reimbursement of travel and stay expenses for each meeting attended. However, Shri Sunil R Shetty and Shri 
Naveen R Shetty Directors (Relative of Shri Satish R Shetty) continue to not receive any kind of remuneration for attending 
any Board and/or Committee meetings as they have waived their entitlement for such remuneration.
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	 Remuneration Package of Non-Executive Directors: The remuneration packages of Non-Executive Directors have been 
furnished in paragraph 5.3(b) as above. No Non-Executive Directors are getting any remuneration except Independent 
Directors who are getting only sitting fees for attending Board Meetings and Committee’s meetings.

	 Shareholding of Directors as on March 31, 2026. No director is holding any share in the Company except the following 
directors:

Name of Director Nature of office of Director Shares held Percentage to Eq. Capital

Shri Satish Rama Shetty Executive 12,14,868 2.00
Shri Sunil Rama Shetty Non-Executive 11,88,259 1.96
Shri Naveen Rama Shetty Non-Executive 11,87,658 1.96
Shri Karan Satish Shetty Executive 9,800 0.02

None of the above directors holds any convertible instruments of the Company for the year ended March, 2026.

4.3 Stakeholders Grievance Committee:

The constitution of the Stakeholders Grievance Committee is in compliance with the provisions of Regulation 20 of SEBI Listing 
Regulations and Section 178 of the Companies Act, 2013. The Stakeholders Relationship Committee of the Company has been 
constituted with two-thirds of Non-Executive Independent Directors along with the Chairman being Non-Executive Independent 
Director. During the year under review the committee was met on 29.05.2025. 

Composition Roles, responsibilities, and the extract of terms of reference of the Committee
1.	 Shri Vishwanath Shetty - the 

Chairman;

2.	 Shri Satish Rama Shetty - Member; 
and

3.	 Shri Vittal KM Shetty – Member 

The Company Secretary acts as 
the Secretary to the Stakeholder 
Grievance Committee.

	 Resolving the grievances of the members of the company including complaints 
related to transfer/ transmission of shares, non-receipt of annual report, non-receipt 
of declared dividends, issue of new/duplicate certificates, general meetings etc.

	 Review of measures taken for effective exercise of voting rights by shareholders.

	 Review of adherence to the service standards adopted by the listed entity in respect 
of various services being rendered by the Registrar & Share Transfer Agent.

	 Review of the various measures and initiatives taken by the listed entity for reducing 
the quantum of unclaimed dividends and ensuring timely receipt of dividend 
warrants/annual reports/statutory notices by the shareholders of the company.

All the three members of the Committee namely Shri Vishwanath Shetty, Shri Satish Rama Shetty and Shri Vittal KM Shetty were 
attended the meeting. The meeting of the Committee was also attended by the Chief Financial Officer as special invitee.

4.4 Corporate Social Responsibility (“CSR”) Committee:

The Corporate Social Responsibility (CSR) Committee of the Company has been constituted in line with the provisions of Section 
135 of Companies Act, 2013 and Schedule VII of the Companies Act, 2013 and the CSR Rules issued by the Ministry of Corporate 
Affair on February 27, 2014. During the year under review the committee has conducted a meeting on February 13, 2026.

Composition Roles, responsibilities, and the extract of terms of reference of the Committee
1.	 Shri Satish Rama Shetty - 

Chairman;

2.	 Shri Naveen Rama Shetty - 
Member

3.	 Shri Vishwanath Shetty - Member

The Company Secretary acts as the 
Secretary to the CSR Committee.

	 Formulate and recommend to the Board, a Corporate Social Responsibility 
Policy in compliance with Section 135 of the Companies Act, 2013.

	 Formulate and recommend to the Board, a Corporate Social Responsibility 	
Identify the activities to be undertaken as per Schedule VII of the Companies 
Act, 2013.

	 Formulate and recommend to the Board, a Corporate Social Responsibility 	
Institute a transparent monitoring mechanism for implementation of the CSR 
projects or programs or activities undertaken by the Company.

	 Recommend the amount of CSR expenditure to be incurred on the earmarked 
CSR activities.

	 Monitor the implementation of the CSR Policy from time to time.
	 Such other functions as the Board may deem fit etc.
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All three Directors namely Shri Satish Rama Shetty, Shri Naveen Rama Shetty and Shri Vishwanath Shetty – Members were 
attended the meeting. The meeting of the Committee was also attended by the Chief Financial Officer as special invitee.

4.5 Other Committees:

In order to closely monitor the day-to-day administration and speed up the administrative procedures, the Sub- Committee of the 
Board called the “Executive Committee” is functioning under the overall control and supervision of the Board of Directors. the 
following Directors are members of the Executive Committee:

1)	 Shri Satish Rama Shetty; 2) Shri Sunil Rama Shetty; 3) Shri Naveen Rama Shetty; 4) Shri Ravindra Bhandary, 5) Shri Karan 
Satish Shetty and 6) Smt. Shakunthala Shetty.

The Executive Committee has been discharging all the functions and responsibilities vested in it by the Board of Directors from 
time to time. Decisions taken by the Committee are referred to the Board for review and suggestions, if any.

5. Meeting of Independent Directors:

The Independent Directors of the Company have been holding one meeting in a year, without the attendance of non-Independent 
Directors and members of management. Independent Directors on the Board to abide by the provision specified in Schedule IV of 
the Companies Act, which defines Code for Independent Directors. Accordingly, a meeting of Independent Directors was held by the 
Independent Directors on February 13, 2026. All the Independent Directors were attended the meeting except Shri Vittal KM Shetty 
who has taken leave of absence due to ill health.

6. Disclosures:

Senior Management Personnel (SMP): During the financial year ended March 31, 2026 under review there is no change in SMP. 
The particulars of senior management including the changes therein are as follows:

Sl. No Name Designation
1 Narayan Manjunath Hegde V.P. (Finance) & CFO
2 Ashok Kumar Company Secretary & Compliance Officer
3 Y Vikram Hegde President (Production)
4 Mahantesh A Mukare    General Manager (Marketing)
5 Prashant Shetty General Manager (Civil Works)

a.	 Details of Material Subsidiaries: During the year under review, the company does not have any subsidiary or material 
subsidiary. 

b.	 Agreements binding the Company: During the year under review, the company has not entered into any agreement except 
an agreement for supply of power and gas with GAIL (India) Limited. 

c.	 Materially significant related party transactions: All Related party transactions have been furnished in the Note 27.3 forming 
part of the statement of accounts. None of the transactions stated therein may be considered to have potential conflict with the 
interests of the Company and all transactions are in the usual course of business of the Company. The related party transactions, 
in the ordinary course of business and on arm’s length basis are subject to periodical review by the audit committee. Policy for 
determining ‘material’ subsidiaries and policy on dealing with related party transactions have already placed on the website of 
the company at www.naveentile.com. 

d.	 Disclosures of transactions of the listed entity: with any person or entity belonging to the promoter/promoter Group which 
hold(s) 10% or more shareholding in the listed entity, has been shown in Note 27.3 forming part of the statement of accounts 
as under for the financial year 2025-26:

  (Rs. In Lakhs)
Name of Party Sales Purchase Commission 

Receipts
 Service 
Receipts

Closing 
Balance

RNS Infrastructure Limited 120.67 831.62 522.00 6587.45 3713.39

e.	 Board Disclosures and Risk Management: The Company has regular procedure of reporting to the Board on quarterly 
basis about all significant transactions, developments, policies etc., concerning the industry in general and the Company in 
particular. The Board reviews the same and also uses the same as tool of risk assessment, planning and control.
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f.	 Disclosures under the SEBI Regulations 2015: The Company has been regular in making timely disclosures as prescribed 
under the SEBI Regulations 2015. The Company has not been subjected to any penalties or strictures either by the SEBI or by 
Stock Exchanges in the last three years except the Stock Exchanges on March 17, 2025 have imposed fine on the Company for 
delayed taking of approval from the Members of the Company for appointment of Non-Executive Director, as required under 
Regulation 17(1A) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. 

g.	 Disclosures in relation to the Sexual Harassment of Women at workplace: Your Company has zero tolerance towards 
sexual harassment at the workplace and is committed to providing a safe and secure working environment for all employees. 
In compliance with the provisions of the Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) 
Act, 2013, the Company has adopted a Policy on Prevention of Sexual Harassment and has constituted an Internal Committee 
at all applicable locations.

The Internal Committee is responsible for receiving and redressing complaints related to sexual harassment in a fair, timely, 
and confidential manner. The Company also ensures periodic sensitization and awareness programmes for employees on 
prevention of sexual harassment. During the financial year under review, the following details are provided:

Particulars Redressal
Number of complaints filed during the financial year NIL
Number of complaints disposed during the financial year NIL
Number of complaints pending as on end of the financial year NIL

h.		 Disclosure in relation to Maternity Benefit Act, 1961: The Company is committed to providing a conducive and inclusive 
work environment for all employees. During the financial year under review, the Company complied with the provisions of the 
Maternity Benefit Act, 1961, as amended from time to time ensuring that all eligible female employees are entitled to maternity 
leave, benefits, and protections as mandated by the Act. We are committed to upholding the rights and welfare of women in 
the workplace in accordance with applicable legal standards.

i.		  Total fees for all services paid by the listed entity to the Statutory Auditor: During the year under review the company has 
paid the following amounts to the Statutory Auditors of the Company:

Particulars Amount (Rs.in lakhs)
Statutory Audit Fees 3.60
For Taxation Matter 0.60
For management services 0.60
Reimbursement of expenses 2.40

j.		  Acceptance of recommendation of committees: The Board of Directors of the Company has always accepted the 
recommendations from all committees of the Board which are mandatorily required during the financial year 2025-26.

k.			 Disclosure of Non-Compliance: The Company has complied with the applicable provisions of the Companies Act, 2013, 
the rules made thereunder, and the applicable regulations prescribed by the Securities and Exchange Board of India (SEBI), 
including the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015.

			  During the financial year 2025-26 under review, no material instances of non-compliance, penalties, strictures, or adverse 
observations were reported by any statutory or regulatory authority that would have a material impact on the Company's 
operations or going concern status.

l.		  Details of compliance with mandatory requirements and adoption of the non- mandatory requirements: The 
Company has complied with all the applicable mandatory requirements prescribed under the relevant provisions of the 
applicable corporate governance regulations, including the Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended from time to time. The Company remains committed to maintaining the 
highest standards of corporate governance and transparency. In addition to complying with the mandatory requirements, the Company 
has also adopted certain non-mandatory requirements to the extent considered appropriate and beneficial to its stakeholders. These 
include governance practices and policies that strengthen accountability, risk management, transparency, and stakeholder engagement.

10.	 General Body Meetings:
		  The three Annual General Meetings of the Company were held at Hubballi where registered office of the Company is situated 

are as under:
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a.		 Annual General Meeting: 

Year 
ended

Date of 
Meeting

Time Special Resolutions passed

2024-25 25.08.2025 3.00 P.M.

1)     Re-appointment of Shri Satish Rama Shetty (DIN: 00037526) as the Chairman and  
Managing Director of the Company for a further period of five consecutive years 
w.e.f. June 26, 2025 to June 25, 2030;

2)	   Approval for overall limits under section 180 (1) of the companies act, 2013;
3)	   Approval for overall limits under section 185 of the Companies Act, 2013;
4)	    Approval for overall limits to make investments, to give loans, to provide guarantees 

and security under section 186 of the Companies Act, 2013; and
5)	  To approve existing and new Material Related Party Transaction(s) with RNS 

Infrastructure Limited (RNSIL) in terms of Regulation 23 and such other applicable 
provisions, if any, of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 read with applicable provisions of the Companies Act, 2013.

2023-24 21.09.2024 3.00 P.M.

1)	 To approve existing and new Material Related Party Transaction(s) with RNS 
Infrastructure Limited (RNSIL) in terms of Regulation 23 and such other applicable 
provisions, if any, of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 read with applicable provisions of the Companies Act, 2013;

2)	 Appointment of Shri Vishwanath Shetty (DIN: 10694435) as an Independent 
Director of the Company;

3)	 Appointment of Shri Vittal Kadekar Menaka Shetty (DIN: 10695560) as an 
Independent Director of the Company; and

4)	 Appointment of Smt. Shakunthala Shetty (DIN: 10704086) as an Independent 
Director of the Company.

2022-23 22.09.2023 3:00 P.M.

1)	 To approve existing as well as new Material Related Party Transaction(s) in terms 
of Regulation 23 and such other applicable provisions, if any, of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 read with applicable 
provisions of the Companies Act, 2013.

2)    Approval for re-appointment of Shri Karan Satish Shetty (DIN: 08168200) as the 
Whole Time Director of the Company.

b.	 Extra Ordinary General Body Meetings: None
c.	 Details of Special Resolution Passed during the year through Postal Ballot: During the year under review the company has 

not passed any resolution through Postal Ballot. 

7. 	 Means of communication:
a.	 The quarterly, half-yearly and annual Financial Results prescribed under Regulation 33 of SEBI (LODR) Regulations 2015 

were published in English Version and Kannada Version and also made available on the website of the company at www.
naveentile.com and the website of exchanges at www.bseindia.com and at https://www.nseindia.com respectively.

b.	 The Presentations made to Investors were mainly on case-to-case basis and purely related to matters concerning the Company 
and corresponding Lenders. No analysts were involved during the year.

c.	 The Company’s website www.naveentile.com contained a separate dedicated section “Investor Relations” where all 
shareholders’ information are available. The Company’s Annual Report and all other necessary documents prescribed under 
Regulation 46 of the SEBI (LODR) Regulations, 2015 is also uploaded on the website in a user friendly and downloadable 
form.

d.	 All periodical compliances filings like shareholding pattern, corporate governance report, media releases, among others are 
filed electronically through NSE - NEAPS and BSE - Listing Centre maintained by National Stock Exchange of India Limited 
and Bombay Stock Exchange Limited respectively.

e.	 The investor complaints are processed in a centralized web-based complaints redress system of SEBI Complaints Redress 
System (SCORES). The salient features of this system are Centralized database of all complaints, online upload of Action 
Taken Reports (ATRs) by concerned companies and online viewing by investors of actions taken on the complaint and its 
current status.

f.	 The Management Discussion and Analysis report is separately annexed forming part of the Directors’ Report.
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8.    General information to shareholders:
c)	 Outstanding GDR/ ADR/ Warrants/ any other Convertible Instruments: NIL
d)	 Commodity Price risk of foreign exchange risk and hedging risk: The Company has a Risk Management policy which 

the company follows in case of such situation.
e)	 Plant Location: Please refer first page of the Annual Report.
f)	 Annual General Meeting

•	 Date and time : Friday, 18th day of September 2026 at 3:00 p.m. IST
•	 Venue             : Hotel Naveen, Unkal Lake, Hubli - Dharwad Highway, Bairidevarkoppa, Hubballi – 580025.

g)	 Financial Year    : 1st day of April to 31st day of March of succeeding year.
h)	 Books Closure   : Friday, September 11, 2026 to Friday, September 18, 2026 (both days inclusive).
i)		 Stock Exchanges on which listed and Stock Code:    

1)	 Bombay Stock Exchange Ltd., (Stock Code 515037); and
2)	 National Stock Exchange of India Ltd., (Symbol MURUDCERA)

j)	 Murudeshwar Ceramics Limited Vs. BSE Sensex in the financial Year 2025-26:

k)	 Murudeshwar Ceramics Limited Vs. NIFTY 50 in the financial Year 2025-26:
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l)	 Market Price Data for the FY 2025-26:

Month BSE NSE
Highest (Rs.) Lowest (Rs.) Highest (Rs.) Lowest (Rs.)

April  2025 34.84 35.00 36.20 33.71
May 2025 43.29 41.09 43.87 40.32
June 2025 43.93 42.69 44.36 42.72
July 2025 43.64 42.99 43.65 42.00
August 2025 44.00 42.76 44.24 42.47
September 2025 42.26 40.48 42.18 40.00
October 2025 46.00 43.32 43.83 43.01

November 2025 43.30 36.39 36.80 35.50
December 2025 34.90 34.90 34.98 34.20
January 2026 33.30 32.98 33.39 32.43
February 2026 37.00 32.73 33.14 32.32
March 2026 26.50 23.66 27.00 25.26

m)	 Share Transfer System and Dematerialization FY 2025-26:

Category No. Of Holders %

N S D L 7505 32.86

C D S L 14020 61.39

DEMAT 21525 94.25

Physical 1312 5.75

Total 22837 100.00

Category No. Of Shares %

N S D L 51985129 85.86

C D S L 8273406 13.66

DEMAT 60258535 99.53

Physical 286725 0.47

Total 60545260 100.00

At the end of March 31, 2026, the Company had 22837 shareholders holding 60545260 equity shares of the Company. Out of which 
21525 members (94.25%) hold 60258535 (99.53%) shares in dematerialized form. The Balance of 1312 members (5.75% hold 
286725 equity shares (0.47%) in physical form.

From the records it is clear that 1312 (5.75%) of the total number of members holding in all 286725 (0.47%) in physical form have 
still not taken action to dematerialize their shares, despite various reminders and appeal made by the Company in the interest of 
such members. Since, the trading of shares of this Company is allowed by Stock Exchanges only in dematerialized form, members 
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holding shares in physical form will lose the advantage of easy liquidity for their shares unless their shareholding is dematerialized. 
Such members are requested to dematerialize their shares in their own interest. Members may please contact their Depository 
Participants or may contact the Company Secretary for guidance.

n)	 Distribution of Shareholding as on 31.03.2026:

Nominal Value of Shares No. of Holders
%

Number of Share
In paid up capital % to Paid-up Capital

Upto 5,000 18746 82.0861 24213550 3.9992
5,001 - 10,000 2037 8.9197 16707410 2.7595

10,001 - 20,000 985 4.3132 15183760 2.5078
20,001 - 30,000 369 1.6158 9491510 1.5677
30,001 - 40,000 159 0.6962 5699990 0.9414
40,001 - 50,000 144 0.6306 6823450 1.1270
50,001 - 1,00,000 217 0.9502 16591490 2.7403

1,00,001 & Above 180 0.7882 510741440 84.3570
TO T A L 22837 100 605452600 100.00

o)	  Shareholding Pattern as on 31.03.2026:

Sl. No. Category of Shareholder Number of shares % Of holding

1 State Govt./ Governor 2200 0.00

2 Mutual Funds 800 0.00

3 Banks/Financial Institutions 400 0.00

4 NRI’s 4,28,528 0.71

5 Hindu Undivided Family 4,94,661 0.82

6 Clearing members 65,652 0.11

7 Promoters, Promoter Directors & their Relatives 4,47,65,125 73.93
8 Other Bodies Corporates 5,37,635 0.89
9 Resident Individuals 1,42,49,100 23.54
10 Firm 459 0.00
11 Key Managerial Personnel 700 0.00

                    T O T A L 6,05,45,260 100

p)	 Compliance with non-mandatory requirements under Corporate Governance Provisions:
	 The Company has taken action to comply with non-mandatory requirements to the following extent:

1)	 At present Shri Satish Rama Shetty is the Chairman and Managing Director of the Company.
2)	 Audit qualification: The Company is in the regime of unqualified financial statements.
3)	 Reporting of Internal Auditor: The Internal Auditor of the Company reports directly to the Audit Committee.
4)	 Training of Board Members: 

During the year under review, the Board Members were provided with opportunities to enhance their knowledge and skills through 
orientation sessions, regulatory updates, and training programs covering relevant areas such as corporate governance, legal and 
regulatory developments, risk management, sustainability, industry trends, and emerging business challenges. The Board members 
are provided with necessary documents/ brochures, reports and internal policies to enable them to familiarize with the Company’s 
procedures and practices. Periodic presentations are made at the Board and Board’s Committee Meetings on business and 
performance updates of the Company, global business environment, business strategy and risks involved.
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5)	 The Whistle Blower Policy: 

The Company is committed to maintaining the highest standards of ethical, moral, and legal conduct in its business operations. 
To promote a culture of transparency, integrity, and accountability, the Company has established a Whistle Blower Policy (Vigil 
Mechanism) that enables directors, employees, and other stakeholders to report genuine concerns regarding unethical behavior, 
actual or suspected fraud, violation of the Company's Code of Conduct, financial irregularities, or any other misconduct.

The policy provides a secure and confidential mechanism for reporting concerns without fear of retaliation, discrimination, or 
victimization. Adequate safeguards have been incorporated to protect whistle blowers who raise concerns in good faith. The policy 
also ensures that all reported concerns are investigated promptly, fairly, and independently. The Audit Committee oversees the 
implementation and effectiveness of the Whistle Blower Policy and reviews complaints received under the mechanism. During the 
financial year under review, no personnel were denied access to the Audit Committee.

The Company affirms its commitment to providing an environment where concerns can be raised freely and addressed appropriately. 
The Whistle Blower Policy is available to all employees and stakeholders and is reviewed periodically to ensure its continued 
relevance and effectiveness.

6)	 Risk Management: 

The Company has established a comprehensive risk management framework to identify, evaluate, monitor, and mitigate risks that 
may affect its business objectives and operations. The framework is designed to ensure timely identification of emerging risks and 
implementation of appropriate mitigation measures.

The Board oversees the risk management process through periodic reviews of key business, operational, financial, regulatory, and 
strategic risks. Based on such reviews, the Board is of the opinion that adequate internal controls and risk mitigation mechanisms 
are in place and are operating effectively. No material risks have been identified that, in the opinion of the Board, may threaten the 
Company's continuity or significantly impact its performance.

q)	 General:

1)	 Members of the Company may nominate a person to whom share(s) held by such Member/s shall vest in the event of the 
death of such member/s. Such Nomination should be prescribed as under the Companies Act,2013.

2)	 Common and Simplified Norms for processing investor’s service request by RTA and norms for furnishing PAN, KYC 
details and Nomination. The Securities and Exchange Board of India vide its circular SEBI/HO/ MIRSD-PoD/P/
CIR/2023/37 dated March 16, 2023 amongst other things has advised the Companies and Registrar and Transfer Agents 
as follows: 

i.	 Mandatory furnishing of PAN, KYC details and Nomination by the holders of physical securities SEBI has 
mandated that all holders of Physical securities in listed company shall mandatorily furnish the following 
documents/ details to the Registrar and Share Transfer Agent (RTA) and the RTA shall not process any service 
requests or complaints received from the holder(s)/ claimant(s) till documents/ details are furnished to the RTA. 
All forms are available at www.naveentile.com.  

i.	 Nomination – Details of nomination shall be furnished in hard copy or through electronic mode with e-signature. 
ii.	 Contact – Postal address with PIN, Mobile number, E-mail address. 
iii.	 Bank account details – Bank name and branch, bank account number, IFS Code. 
iv.	 Specimen signature. 

The folios wherein any one of the above stated documents/ details are not available on or after October 1, 2023, the said 
folios shall be frozen by RTA and the said folios shall be restored to normal status only after furnishing by the holders of 
Physical securities all the completed documents/ details as stated. 

Further, those folios that were frozen on or after October 1, 2023 and continues to remain frozen till December 31, 2025, 
post that such securities will be referred by RTA/ Company to the administering authority under Benami Transactions 
(Prohibitions) Act, 1988 and or Prevention of Money Laundering Act, 2002.

3.	 The Listing Regulations has mandated that transfer of shares would be carried out only when shares are held in 
dematerialised form with effect from April 1, 2019. In view of this and to facilitate seamless transfer of shares in future, 
Shareholders holding shares in physical form are requested to dematerialize their shares. The Company’s shares are 
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tradeable in electronic form only and has established connectivity with the National Securities Depository Limited 
(NSDL) and Central Depository Services (India) Limited (CDSL) through Bigshare Services Private Limited, our 
Registrar and Share Transfer Agents. The Shareholders can visit the below mentioned websites of the Depositories viz., 
NSDL www.nsdl.co.in  or CDSL www.cdslindia.com for understanding the procedure of dematerialization of shares. In 
case of any queries, you may contact the Company or its Registrar and Share Transfer Agent.

4)	 It is noticed that some of the members holding shares in dematerialized form have not updated address, e-mail, phone 
numbers and Bank account details with their Depositories through their DPs. Some members holding dematerialized 
shares request the Company for updating the particulars. Members may please note that the Company has no access to their 
Demat accounts and all such corrections have to be got updated by the members in their Demat accounts through their 
respective DPs.

r)	 Address for Communication:

•	 Members may contact Company Secretary at the Registered Office of the Company at Murudeshwar Bhavan, 604/B, 
Gokul Road, Hubli – 580 030 [Phone: 0836 – 2331615 (upto 18)], Fax: 0836 – 4252583 or at 7th   Floor, Naveen 
Complex, No. 14, M. G. Road, Bengaluru – 560 001 (Phone-080-25584181. Fax: 080-25584017) for clarifications or 
grievances, if any.

•	 In respect of members holding shares in physical form, all correspondences relating to share transfers, transmissions, 
issue of certificates on split-up/ consolidation/ replacement, change of address and dematerialisation requests may be 
addressed to the Share Transfer Agents – Bigshare Services Private Limited at its Office at S6-2, 6th Floor, Pinnacle 
Business Park, Mahakali Caves Road, next to Ahura Centre, Andheri East, Mumbai 40009. Phone: +91 22 62638300, 
Fax: 080 +91 22 6263 8399.

• 	 The Company has designated a separate E-mail Id – investor@naveentile.com for the benefit of members to report their 
grievances, if any, regarding their shareholding, transfers/ transmissions and dividends.

s)	 Other Provisions:

	 Certificate from Auditors: Statutory Auditors have certified that the Company has complied with Corporate Governance 
Provisions. A copy of the said certificate is annexed forming part of this Report.

Place : Bengaluru
Date : 12.08.2026

 By order of the Board
For Murudeshwar Ceramics Limited

Sd/-
Satish Rama Shetty

Chairman & Managing Director
DIN: 00037526

By order of the Board 
For Murudeshwar Ceramics Limited

Sd/-
Naveen Rama Shetty

Director
DIN: 00058779

*****
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Auditors' Certificate on Compliance of Corporate Governance Provisions 
To,
The Members,
Murudeshwar Ceramics Limited.

We have examined all relevant records of Murudeshwar Ceramics Limited (the Company) for the purpose of certifying compliance 
of conditions of Corporate Governance under Chapter IV read with Schedule V of the SEBI (Listing Obligations & Disclosure 
Requirements) Regulations, 2015 for the financial year ended on March 31, 2026.
The compliance of conditions of Corporate Governance is the responsibility of the Management. Our examination was limited 
to procedures and implementation thereof, adopted by the company for ensuring the compliance of the conditions of Corporate 
Governance as stipulated in the said Clause/ Regulations.
In our opinion and to the best of our information and according to the explanations given to us, we certify that the company has 
complied with the conditions of the Corporate Governance as stipulated in Chapter IV read with Schedule V of the SEBI (Listing 
Obligations & Disclosure Requirements) Regulations, 2015.
We further state that this certificate is neither an assurance as to the future viability of the Company nor the efficiency or effectiveness 
with which the Management has conducted the affairs of the Company.

Place : Bengaluru
Date:   29.05.2026

For K G RAO & CO.,
Chartered Accountants ICAI

FIRM REG No: 010463S

Sd/-
Krishnaraj K

Partner
M. No: 217422

UDIN: 26217422WCAXPR7208

*****

Declaration regarding compliance with company’s code of conduct by the Board members and senior 
management personnel

To
The Members, 
Murudeshwar Ceramics Ltd.

This is to confirm that the Company has laid down Code of Conduct for all Board members and senior management personnel of 
the Company and a copy of the said Code of Conduct is available on the Company’s website at www.naveentile.com. 
This is also to confirm that the members of the Board of Directors and senior management personnel within the meaning of the said 
Code of Conduct have affirmed compliance with the said Code of Conduct applicable to them for the year ended 31.03.2026.

Place : Bengaluru
Date : 12.08.2026

For Murudeshwar Ceramics Limited

Sd/-
Satish Rama Shetty

Chairman & Managing Director
DIN: 00037526
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Managing Director and Chief Financial Officer Certification
(In terms of sub regulation 2(a) of Regulation 33 and sub regulation (8) 17 of SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 read with Part B of Schedule II)

To,

The Board of Directors, 
Murudeshwar Ceramics Limited

A.	 We have reviewed the financial statements including Balance Sheet, Profit and Loss and the cash flow statement for the year 
ended 31st March 2026 and that to the best of our knowledge and belief:

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

2)	 These statements together present a true and fair view of the listed entity’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 listed entity during the year which are 
fraudulent, illegal or violative of the listed entity’s code of conduct.

C.	 We accept responsibility for establishing and maintaining Internal Controls for financial reporting and that they have evaluated 
the effectiveness of Internal Control Systems of the listed entity pertaining to financial reporting and they have disclosed to the 
Auditors and the Audit Committee, deficiencies if any in the design or operation of such Internal Controls, if any, of which they 
are aware and the steps they 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 if any during the year;

2)	 Significant changes in Accounting Policies if any during the year and that the same have been disclosed in the notes to 
the financial statements; and

3)	 Instances of significant fraud if any of which they have become aware and the involvement therein, if any, of the 
management or an employee having a significant role in the listed entity’s Internal Control System over Financial 
Reporting.

E.	 Further, we hereby certify that the financial results do not contain any false or misleading statement or figures and do not omit 
any material fact which may make the statements or figures contained therein misleading.

		

Place : Bengaluru
Date : 12.08.2026

For Murudeshwar Ceramics Limited

Sd/-
Satish Rama Shetty

Chairman & Managing Director
DIN: 00037526

For Murudeshwar Ceramics Limited

Sd/-
Narayan Manjunath Hegde

                   VP Finance & CFO
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Independent Auditor’s Report
To the Members of Murudeshwar Ceramics Limited 

Report on the Audit of Standalone Ind AS Financial Statement
Opinion

We have audited the Standalone Ind AS Financial Statements of Murudeshwar Ceramics Limited (“the Company”), which 
comprise the Balance Sheet as at 31 March 2026, and the Statement of Profit and Loss (including other comprehensive income), 
Statement of Changes in Equity and Statement of Cash Flows for the year then ended, and notes to the Standalone Ind AS Financial 
Statements, including a summary of significant accounting policies and other explanatory information (hereinafter referred to as 
“the Standalone Ind AS Financial Statements”).

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid Standalone Ind AS 
Financial Statements give the information required by the Companies Act, 2013 (the “Act”) in the manner so required and give 
a true and fair view in conformity with the Indian Accounting Standards prescribed under section 133 of the Act read with the 
Companies (Indian Accounting Standards) Rules, 2015, as amended, (“Ind AS”) and other accounting principles generally accepted 
in India, of the state of affairs of the Company as at March 31, 2026, the Profit and total comprehensive income, changes in equity 
and its cash flows for the year ended on that date.

Basis for Opinion

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

Key Audit Matters
Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of the financial 
statements of the current period. These matters were addressed in the context of our audit of the financial statements as a whole, and 
in forming our opinion thereon, and we do not provide a separate opinion on these matters.

We have determined the matters described below to be the Key Audit matters to be communicated in our report.

Key Audit Matter Auditor’s Response
1. Inventory

The Value of inventory as at 31.03.2026 is 11,458.15 lakhs 
which is 18.61% of total asset value. Given the size of 
the inventory balance relative to the total asset size of the 
Company, the valuation of inventory required significant 
audit attention.

As disclosed in the notes forming part of statement of 
accounts inventories are held at the lower of cost or net 
realisable value determined using weighted average cost.

The determination of valuation of inventory requires 
management to exercise qualitative judgments and apply 
assumptions.

We have performed the following procedures w.r.t valuation of the 
inventory and assessment of procedures of physical verification 
of inventory during the period to ensure accuracy of inventory 
reporting

On a sample basis, we tested the net realisable value of inventory 
to recent selling prices.

We have also considered the stock audit report by stock 
auditors engaged by the lending bank to ensure that there are no 
inconsistencies in reporting

At the year end, the valuation of inventory is reviewed by 
management and cost of inventory is revalued where inventory is 
forecast to be sold below cost.

In the view of the management, basic raw material used is clay for 
manufacturing of tiles and the same being a natural resource, does 
not have any depletion in value over the passage of time.
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Key Audit Matter Auditor’s Response
2. Property, Plant and Equipment

Additions to Fixed assets during the year were 5636.63 lakhs 
(including CWIP of the previous year). Inappropriate timing 
of capitalization of project/ inappropriate classification 
of categories of the items of PPE could result in material 
misstatement of CWIP/ PPE with consequent impact on 
depreciation charge and results for the year.

Our audit procedures included testing the design implantation 
and operating effectiveness of controls in respect of review of 
capitalization of assets, particularly in respect of timing of the 
capitalization and recording of additions to items of various 
categories of PPE with source documentation, substantive 
testing of appropriateness of cut-off date considered for project 
capitalization.
We tested the source documentation to determine whether the 
expenditure is of capital nature and has been approved and 
segregated into appropriate categories. We reviewed operating 
expenses to determine the appropriateness of accounting.

Information Other than the Financial Statements and Auditor’s Report Thereon 

The Company’s Board of Directors is responsible for 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, Business 
Responsibility Report, Corporate Governance and Shareholder’s Information, but does not include the Standalone Ind AS Financial 
Statements and our auditor’s report thereon. 

Our opinion on the Standalone Ind AS Financial Statements does not cover the other information and we do not express any form 
of assurance conclusion thereon. 

In connection with our audit of the Standalone Ind AS Financial Statements, our responsibility is to read the other information and, 
in doing so, consider whether the other information is materially inconsistent with the Standalone Ind AS 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.

We draw attention to Note No. 16 of the Standalone Ind AS Financial Statements, with reference to Statutory Remittances which 
includes GST payable of Rs. 456.78 Lakhs which is subject to reconciliation.

Our opinion is not modified in respect of the above matter.

Management’s Responsibility for the Standalone Ind AS Financial Statements 

The Company's management and Board of Directors are responsible for the matters stated in Section 134(5) of the Act with respect 
to the preparation of these Standalone Ind AS Financial Statements that give a true and fair view of the state of affairs, profit/ 
loss, changes in equity and cash flows of the Company in accordance with the accounting principles generally accepted in India, 
Including Indian Accounting Standard (Ind AS) specified under Section 133 of the Act read with the Companies (Indian Accounting 
Standards) Rules, 2015, as amended. This responsibility also includes maintenance of adequate accounting records in accordance 
with the provisions of the Act for safeguarding of the assets of the Company and for preventing and detecting frauds and other 
irregularities; selection and application of appropriate accounting policies; making judgments and estimates that are reasonable and 
prudent; and design, implementation and maintenance of adequate internal financial controls that were operating effectively for 
ensuring the accuracy and completeness of the accounting records, relevant to the preparation and presentation of the Standalone 
Ind AS Financial Statements that give a true and fair view and are free from material misstatement, whether due to fraud or error. 

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

Board of Directors is also responsible for overseeing the Company’s financial reporting process. 
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Auditor’s Responsibilities for the Audit of the Standalone Ind AS Financial Statements 

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

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

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

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

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

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

•	 Evaluate the overall presentation, structure and content of the Standalone Ind AS Financial Statements, including the 
disclosures, and whether the Standalone Ind AS Financial Statements represent the underlying transactions and events in a 
manner that achieves fair presentation.

Materiality

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

Communication with those charged with governance

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

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

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

1. As required by Section 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 relating to preparation of the aforesaid Ind AS financial statements 
have been kept by the Company so far as it appears from our examination of those books; 

(c)	 The balance sheet, the statement of profit and loss (including other comprehensive income), the statement of cash flows 
dealt with by this Report are in agreement with the books of account maintained for the purpose of preparation of the Ind AS 
financial statements; 

(d)	 In our opinion, the aforesaid Ind AS financial statements comply with the Accounting Standards specified under Section 133 
of the Act read with relevant rule issued there under;

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

(f)	 With respect to the adequacy of the internal financial controls over financial reporting and the operating effectiveness of such 
controls, refer to our separate report in “Annexure A”, which is based on the auditors’ report of the Company. 

(g)	 With respect to the other matters to be included in the Auditor’s Report in accordance with the requirements of section 197(16) 
of the Act, as amended: In our opinion and to the best of our information and according to the explanations given to us, the 
remuneration paid by the Company to its directors during the year is in accordance with the provisions of section 197 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, 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 financial statements.
ii.	 The Company did not have any long-term contracts including derivative contracts for which there were any material 

foreseeable losses.
iii.	 There were no amounts which were required to be transferred to the Investor Education and Protection Fund by the 

Company.
iv.	 (a) The Company’s Management and the Board of Directors have represented that, to the best of their knowledge and 

belief, no funds have been advanced or loaned or invested (either from borrowed funds or share premium or any other 
sources or kind of funds) by the Company to or in any other person or entity, including foreign entity (“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 Company’s Management and the Board of Directors have represented, that, to the best of their knowledge and 
belief, no funds have been received by the Company from any person or entity, including foreign entity (“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

(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) and (b) above, contain any material misstatement.

v.	 The Company has declared and paid dividend during the financial year under audit and is in accordance with Section 
123 of the Companies Act 2013.
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vi.	 Based on our examination which included test checks, the Company has used an accounting software for maintaining its 
books of account for the financial year ended March 31, 2026 which has a feature of recording audit trail (edit log) facility 
and the same has operated throughout the year for all relevant transactions recorded in the software. Further, during the 
course of our audit we did not come across any instance of audit trail feature being tampered with. Additionally, the audit 
trail has been preserved by the Company as per the statutory requirements for record retention.

2. 	 As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”) issued by the Central Government of India in 
terms of section 143(11) of the Act, we give in the Annexure B, a statement on the matters specified in the paragraph 3 and 4 
of the order.

Place: Bengaluru
Date:  29.05.2026

For K G Rao & Co.
Chartered Accountants
Firm Registration Number - 010463S

        Sd/-
Krishnaraj K
Partner
(Membership Number - 217422)
UDIN – 26217422ALAKLW4594
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Annexure - A to the Independent Auditors’ Report 
(Referred to in paragraph 1(f) under ‘Report on Other Legal & Regulatory Requirement’ of our report to the members of 
Murudeshwar Ceramics Limited 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”) of Murudeshwar Ceramics Limited
We have audited the internal financial controls over financial reporting of Murudeshwar Ceramics Limited (“the Company”) as 
of 31 March 2026 in conjunction with our audit of the Ind AS financial statements of the Company for the year ended on that date.
Management’s Responsibility for Internal Financial Controls
The Board of Directors of the Company is responsible for establishing and maintaining internal financial controls based on the 
internal control over financial reporting criteria established by the Company considering the essential components of internal 
control stated in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by the Institute of 
Chartered Accountants of India (‘ICAI’). These responsibilities include the design, implementation and maintenance of adequate 
internal financial controls that were operating effectively for ensuring the orderly and efficient conduct of its business, including 
adherence to company’s policies, the safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy 
and completeness of the accounting records, and the timely preparation of reliable financial information, as required under the 
Companies Act, 2013.
Auditors’ Responsibility
Our responsibility is to express an opinion on the Company's internal financial controls over financial reporting based on our audit. 
We conducted our audit in accordance with the Guidance Note and the Standards on Auditing prescribed under section 143(10) of 
the Companies Act, 2013, to the extent applicable to an audit of internal financial controls. The Guidance Note and those Standards 
require that we comply with ethical requirements and plan and perform the audit to obtain reasonable assurance about whether 
adequate internal financial controls over financial reporting was established and maintained and if such controls operated effectively 
in all material respects.
Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal financial controls system 
over financial reporting and their operating effectiveness. Our audit of internal financial controls over financial reporting included 
obtaining an understanding of internal financial controls over financial reporting, assessing the risk that a material weakness exists, 
and testing and evaluating the design and operating effectiveness of internal control based on the assessed risk. The procedures 
selected depend on the auditor’s judgment, including the assessment of the risks of material misstatement of the financial statements, 
whether due to fraud or error.
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion on the 
Company’s internal financial controls system over financial reporting.
Meaning of Internal Financial Controls over Financial Reporting
A company's internal financial control over financial reporting is a process designed to provide reasonable assurance regarding 
the reliability of financial reporting and the preparation of financial statements for external purposes in accordance with generally 
accepted accounting principles. A company's internal financial control over financial reporting includes those policies and 
procedures that (1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions 
and dispositions of the assets of the Company; (2) provide reasonable assurance that transactions are recorded as necessary to 
permit preparation of financial statements in accordance with generally accepted accounting principles, and that receipts and 
expenditures of the Company are being made only in accordance with authorisations of management and directors of the Company; 
and (3) provide reasonable assurance regarding prevention or timely detection of unauthorised acquisition, use, or disposition of 
the Company's assets that could have a material effect on the financial statements.
Inherent Limitations of Internal Financial Controls Over Financial Reporting
Because of the inherent limitations of internal financial controls over financial reporting, including the possibility of collusion 
or improper management override of controls, material misstatements due to error or fraud may occur and not be detected. Also, 
projections of any evaluation of the internal financial controls over financial reporting to future periods are subject to the risk that 
the internal financial control over financial reporting may become inadequate because of changes in conditions, or that the degree 
of compliance with the policies or procedures may deteriorate.
Opinion

In our opinion, to the best of our information and according to the explanations given to us, the Company has, in all material 
respects, an adequate internal financial controls system over financial reporting and such internal financial controls over financial 
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reporting were operating effectively as at 31 March 2026, based on the internal control over financial reporting criteria established 
by the Company considering the essential components of internal control stated in the Guidance Note on Audit of Internal Financial 
Controls Over Financial Reporting issued by the ICAI.

Place: Bengaluru
Date:  29.05.2026

For K G Rao & Co.
Chartered Accountants
Firm Registration Number - 010463S

       Sd/-
Krishnaraj K
Partner
(Membership Number - 217422)
UDIN – 26217422ALAKLW4594

Annexure “B” to the Independent Auditors’ Report
(Referred to in paragraph 2 under ‘Report on Other Legal & Regulatory Requirement’ of our report to the members of Murudeshwar 
Ceramics Limited of even date)
i.		  In respect of the Company's Property Plant and Equipment:

(a)	 (A) The Company has maintained proper records showing full particulars, including quantitative details and situation of 
property, plant and equipment; 

	 (B) Based on the information and explanations made available to us, the Company do not have any Intangible assets.
(b)	 The property, plant and equipment were physically verified by the management in accordance with a regular program of 

verification which, in our opinion, provides for physical verification of fixed assets at regular intervals. According to the 
information and explanations given to us, no material discrepancies between the books records and the physical fixed 
assets have been noticed.

(c)	 According to the information and explanations given to us and the records examined by us and based on the examination 
of the conveyance deed provided to us, we report that, the title deeds, comprising all the immovable properties of land and 
buildings which are freehold, are held in the name of the company as at the balance sheet date. In respect of immovable 
properties of land and building that have been taken on lease and disclosed as fixed assets in the Standalone Ind AS 
Financial Statements, the lease agreements are in the name of the Company.

(d)	 The Company has not revalued any of its Property, Plant and Equipment (including right-of-use assets) and intangible 
assets during the year.

(e)	 No proceedings have been initiated during the year or are pending against the Company as at 31st March, 2026 for holding 
any benami property under the Benami Transactions (Prohibition) Act, 1988 (as amended in 2016) and rules made there 
under.

ii.	 (a)  	 As explained to us, the inventories were physically verified during the year by the Management at reasonable intervals 	
	 and no material discrepancies were noticed on physical verification of the	inventory.
(b) 	 Based on the information and explanations given to us and documents verified by us, During the year the Company has 

been sanctioned working capital limits in excess of rupees five crore, in aggregate, with consortium of Bank with Canara 
Bank, Punjab National Bank and HDFC Bank on the basis of security of current assets. The quarterly returns /statements 
filed by the Company with Banks are not in agreement with the books of account of the Company and the details of 
variances are as under –
        									                        (Rs. In Lacs)

Quarter 
Ending

Value of Current assets as per books 
of accounts (Stock + WIP + Debtors 

-Creditors) (a)

Total Value of stocks and book 
debts as per statement given to 

bank (b)

Difference (c=a-b)

Jun-25                  12,600.39                     9,178.62                    3,421.77 
Sep-25                  11,923.33                     9,441.43                    2,481.91 
Dec-25                  12,696.00                     9,714.82                    2,981.18 
Mar-26                  12,806.51                     9,616.06                    3,190.45 
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iii.	 According to the information and explanations given to us, the Company has not granted the loans/ advances, secured or 
unsecured to the Companies, firms, Limited Liability Partnerships or any other parties except the guarantee given to RNS 
Infrastructure Limited as detailed under and hence reporting under clause 3(iii) (a), (c), (d), (e), (f) of the Order are not 
applicable to the Company and hence not commented there upon.

(a) 	 Details of the guarantee given by the Company –

Guarantee given during the year Guarantee as at the end of the year
Nil Rs. 450 Crores

(b) 	 In our opinion, the investments made during the year and guarantee given are, prima facie, not prejudicial to the 
Company’s interest.

iv.	 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 Companies Act, 2013 in respect of loans, investments, guarantees, and securities, as applicable. 

v.	 The Company has not accepted any deposits from the public during the year and hence the directives issued by the Reserve 
Bank of India and the provisions of Sections 73 to 76 or any other relevant provisions of the Act and the Companies (Acceptance 
of Deposit) Rules, 2015 with regard to the deposits accepted from the public are not applicable.

vi.	 We have broadly reviewed the cost records maintained by the Company in respect of products for which maintenance of 
prescribed cost records is mandated by Government of India U/s 148(1) of the Companies Act, 2013 and are of the opinion 
that, prima facie, the prescribed records have been made and maintained. We have, however, not made a detailed examination 
of these records with a view to determine whether they are accurate or complete. 

vii.	 According to the information and explanations given to us, in respect of statutory dues –

(a)	 The Company has generally been regular in depositing undisputed statutory dues, including Provident Fund, Employees’ 
State Insurance, Income Tax, Goods & Service Tax, Duty of Customs, Cess and other material statutory dues applicable 
to it with the appropriate authorities. 

(b)	 There were no undisputed amounts payable in respect of Provident Fund, Employees’ State Insurance, Income Tax, 
Goods & Service Tax, Duty of Customs, Cess and other material statutory dues in arrears as at March 31, 2026 for a 
period of more than six months from the date they became payable. 

(c)	 Details of dues of income tax, excise duty and custom duty which have not been deposited as at 31.03.2026 on account 
of dispute are as under:

Nature of the 
statute

Nature of 
dues

Forum where Dispute is 
Pending

Period to 
which Relates

Remarks

The Income 
Tax Act, 1961

Income Tax High Court of Karnataka AY 2007-2008 
to 2015-16

Disallowances of expenses and additions 
to income, Carry forward loss hence no tax 
demand arises

The Income 
Tax Act, 1961

Income Tax CIT Appeals AY 2006-2007 Disallowances of expenses and additions to 
income, Tax is paid under MAT, no additional 
demand

CGST Act, 
2017

Goods & 
Service Tax

Addl. Comm. (Appeals-II), 
Central Excise, Karaikal/ High 
Court

FY 2019-20 Total Demand as per order Rs.35,55,042/-. 
Appeal rejected by Addl. Comm. (Appeals-
II), Central Excise, Karaikal. Company is 
proceeding to High Court

CGST Act, 
2017

Goods & 
Service Tax

Order passed by Office of 
Superintendent of GST and 
Central Excise, Range-II, 
Karaikal.  Appeal filed before the 
JCIT (Appeals), Chennai

FY 2020-21 Total Demand as per order is Rs.11,04,444/-

viii.	 There were no transactions relating to previously unrecorded income that have been surrendered or disclosed as Income during 
the year in the tax assessments under the Income Tax Act, 1961 (43 of 1961).
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ix.	 According to the information and explanation given to us – 

(a) 	 The Company has not defaulted in repayment of loans or other borrowings or in the payment of interest thereon to any 
lender.

(b) 	 The Company has not been declared wilful defaulter by any bank or financial institution or other lender.

(c) 	 The term loans were applied for the purpose for which the loans were obtained.

(d) 	 On an overall examination of the 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.

(e)	 The Company has not taken any funds from any entity or person on account of or to meet the obligations of its subsidiaries, 
associate or joint ventures and hence, reporting under clause 3(ix)(e) of the Order is not applicable for the year under 
report.

(f) 	 The Company has not raised any loans during the year on the pledge of securities held in its subsidiaries, associate or joint 
ventures and hence, reporting on clause 3(ix)(f) of the Order is not applicable for the year under report.

x.	 (a) Based upon the audit procedures performed and the information and explanations given by the management, the Company                
has not raised moneys by way of initial public offer or further public offer including debt instruments except term Loans which 
is applied for the purpose for which the same is raised.

(b) 	 Based upon the audit procedures performed and the information and explanations given by the management, the 
Company has not made any preferential allotment or private placement of shares or convertible debentures (fully, 
partially or optionally convertible) during the year and therefore reporting under this clause is not applicable and hence 
not commented upon. 

xi.	 (a) Based upon the audit procedures performed and the information and explanations given by the management, we report       
that no fraud by the Company or on the Company by its officers or employees has been noticed or reported during the year. 

(b) 	 No report under sub-section (12) of section 143 of the Companies Act has been filed by the auditors in Form ADT-4 as 	
prescribed under rule 13 of Companies (Audit and Auditors) Rules, 2014 with the Central Government, during the year 
and up to the date of this report.

(c)	 As per information and explanations given to us, no whistle blower complaints were received by the Company during the 
year.

xii.	 The Company is not a Nidhi Company and hence reporting under clause 3 (xii) of the Order is not applicable to the Company. 

xiii.	 In our opinion, all transactions with the related parties are in compliance with section 177 and 188 of Companies Act, 2013 
and the details have been disclosed in the Ind AS Financial Statements as required by the applicable accounting standards.

	xiv.	 (a) In our opinion the Company has an adequate internal audit system commensurate with the size and the nature of its 
business.

(b)	 We have considered, the internal audit reports for the year under audit, issued to the Company, in determining the nature, 
timing and extent of our audit procedures and reporting.

xv.	 Based upon the audit procedures performed and the information and explanations given by the management, the Company 
has not entered into any non-cash transactions with directors or persons connected with him and hence reporting under the 
provisions of clause 3 (xv) of the Order are not applicable to the Company.

xvi.	 (a)  The Company is not required to be registered under section 45 IA of the Reserve Bank of India Act, 1934 and hence 
reporting under the provisions of clause 3 (xvi) (a), (b) & (c) of the Order are not applicable to the Company. 

	 (b) In our opinion, there is no core investment company within the Group (as defined in the Core Investment Companies 
(Reserve Bank) Directions, 2016) and accordingly reporting under clause 3(xvi)(d) of the Order is not applicable.

xvii.	The Company has not incurred cash losses during the financial year covered by our audit & in the immediately preceding 
financial year. 

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

	xix.	 On the basis of the financial ratios, ageing and expected dates of realisation of financial assets and payment of financial 
liabilities, other information accompanying the financial statements and our knowledge of the Board of Directors and 
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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.

xx.	 (a)   There are no unspent amounts towards Corporate Social Responsibility (CSR) on other than ongoing projects requiring 	
       a transfer to a Fund specified in Schedule VII to the Companies Act in compliance with second proviso to sub-section                                              

               (5) of Section 135 of the said Act. Accordingly, reporting under clause 3(xx)(a) of the Order is not applicable for the year. 
(b) 	 In our opinion, there are no ongoing projects towards Corporate Social Responsibility (CSR) requiring a transfer to 

special account in compliance with the provision of sub-section (6) of section 135 of the said Act. Accordingly, reporting 
under clause 3(xx)(b) of the Order is not applicable for the year.

xxi.	 Our reporting on the matters specified in paragraphs 3(xxi) and 4 read with the proviso to paragraph (2) of the Companies 
(Auditor’s Report) Order, 2020, has been made in paragraph (2) of Other Legal and Regulatory Requirements section of our 
Auditor’s Report on the Consolidated audited financial statements.

Place: Bengaluru
Date:  29.05.2026

For K G Rao & Co.
Chartered Accountants
Firm Registration Number - 010463S

      Sd/-
Krishnaraj K
Partner
(Membership Number - 217422)
UDIN – 26217422ALAKLW4594
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Audited Financial Statement from 01st April 2025 To 31st  March, 2026
                  Standalone Balance Sheet as at 31st March, 2026                              (Rs. In Lakhs)

                                         Particulars Notes March 31, 2026 March 31, 2025

ASSETS

1 - Non Current Assets

(a) Property, plant and equipment 3                            38,908.33                       34,789.40 

(b) Capital work-in-progress                                   2,387.06                         3,753.42 

(c ) Investment Property                                     115.35                            115.35 

(d) Goodwill                                          -                                  -   

(e ) Other Intangible assets                                          -                                  -   

(f) Intangible assets under development                                          -                                  -   

(g) Biological Assets Other than bearer plants                                          -                                  -   

(h) Financial assets

(i) Investments 4                                     923.52                            923.52 

(ii) Trade Receivables                                          -                                  -   

(iii) Loans                                          -                                  -   

(i) Deferred tax Assets (Net)                                          -                                  -   

(j) Other non-current assets 5                                     273.40                            274.03 

Total non - current Assets (A)                               42,607.66                     39,855.72 

2 - Current Assets

(a) Inventories 6                                 11,458.15                       10,868.23 

(b) Financial assets

(i) Investments                                          -                                  -   

(ii) Trade Receivables 7                                   5,148.02                         4,056.85 

(iii) Cash and cash equivalents 8                                     150.23                              67.87 

(iv) Bank balances other than (iii) above 8A                                     454.99                            176.39 

(v) Loans                                          -                                  -   

(vi) Others                                          -                                  -   

(c ) Current Tax Assets (Net)                                          -                                  -   

(d) Other current assets 9                                   1,746.89                         1,896.63 

Total current assets (B)                               18,958.28                     17,065.98 

Total Assets (A+B)                               61,565.95                     56,921.70 

EQUITY AND LIABILITIES

Equity

(a) Equity share capital 10                                   6,054.53                         6,054.53 

(b) Other equity                                 31,930.93                       31,082.97 

Total equity (C)                               37,985.46                     37,137.50 
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LIABILITIES

1. Non-current liabilities

(a) Financial liabilities

(i) Borrowings 11                      7,472.59                        3,961.88 

(ia) Lease Liabilities 13                                     236.09                            317.17 
(ii) Trade payables 13                                     381.54                            856.61 

(A) total outstanding dues of micro enterprises and small 
enterprises

                                         -                                  -   

(B) total outstanding dues of creditors other than micro 
enterprises and small enterprises

                                         -                                  -   

(iii) Other financial liabilities (other than those specified in item 
(b), to be specified)

                                         -                                  -   

(b) Provisions                                          -                                  -   
(c) Deferred Tax Liabilities (Net) 12                                   1,917.51                         1,922.63 
(d) Other Non Current Liabilities                                          -                                  -   

Total non-current liabilities (D)                               10,007.74                       7,058.29 
2 - Current Liabilities

(a) Financial liabilities
   (i) Borrowings 15                                   6,541.38                         6,483.62 

(ia) Lease Liabilities                                            -                                     -   
(ii) Trade payables 14                                   3,257.28                         3,064.65 

(A) total outstanding dues of micro enterprises and small 
enterprises

                                    121.64                            169.17 

(B) total outstanding dues of creditors other than micro 
enterprises and small enterprises

                                  3,135.65                         2,895.48 

(b) Other current liabilities 16                                   3,415.30                         2,894.85 
(c ) Provisions 17                                     358.80                            282.79 
(d) Current Tax Liabilities (Net)                                          -                                  -   

Total current liabilities (E)                               13,572.75                     12,725.92 
Total Equity and Liabilities (C + D + E)                               61,565.95                     56,921.70 

In terms of our report attached For and on behalf of the Board of Directors

For K.G.RAO & Co.
Chartered Accountants
ICAI FIRM REGN. No.: 010463S 

MURUDESHWAR CERAMICS LIMITED

              Sd/-
SATISH R SHETTY
Chairman & Managing Director 
(DIN 00037526)

                Sd/-
NAVEEN R SHETTY
Director
(DIN 00058779)

          Sd/-
KRISHNARAJ K
Partner
Membership No.:217422
UDIN : 26217422ALAKLW4594

        Sd/-
N M HEGDE
Vice President(Finance) & CFO

           Sd/-
ASHOK KUMAR
Company Secretory

Place :  Bengaluru
Date  : 29.05.2026
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Audited Financial Statement from 01st April 2025 to 31st March, 2026
Standalone Statement of Profit and Loss for the year ended  31st March, 2026              ( Rs. in Lakhs)

                                                             Particulars Notes March 31, 2026 March 31, 2025
I. REVENUES:
Revenue from operations 18  20,547.50  20,286.37 
Other Income 19  956.37  490.53 
Total Income  21,503.88  20,776.90 
II. EXPENSES:
Cost of materials consumed 20  3,599.23  4,376.09 
Purchase of Stock in Trade  1,151.44  1,057.07 
Changes in inventory of Finished Goods and Work-In Progress 21  (5.40)  (100.04)
Employee benefit expenses 22  3,126.26  2,961.30 
Finance costs 23  1,239.44  1,305.94 
Depreciation and amortisation expense 3  1,495.73  1,449.59 
Other expenses 24  9,527.70  8,532.00 
Total Expenses  20,134.38  19,581.96 
III. Profit/(loss) before exceptional items and tax (I-II)  1,369.49  1,194.95 
IV. Tax Expense

Current Tax  255.94  215.23 
Deferred tax  243.33  195.10 
Deferred Tax Provision for Earlier years Reversed
Less : MAT Credit Entitlement  255.94  215.23 
Add : MAT Credit Reversed  -    7.40 

Total tax expense  243.33  202.50 
V. Profit/(loss) for the period from continuing operations  1,126.16  992.44 
VI. Other comprehensive income
(a) (i) Items that will not be reclassified to profit or loss

   - Remeasurement of Defined benefit plans  29.13  (32.06)
   - Others - -
(ii)  Income tax relating to items that will not be reclassified to profit or loss  (7.57)  8.34 

(b) (i) Items that may be reclassified to profit or loss - -
- Exchange differences in translating financial statements of a foreign operation - -
-Debt instruments through other comprehensive income - -

        -Share of other comprehensive income in Associates and Joint Ventures to  
         the extent  classified in profit and loss

- -

         -Others - -
     (ii) Income tax on items that may be reclassified to profit or loss - -
Total other comprehensive income  21.55 (23.72)
VII. Total comprehensive income for the period (V+V1)  1,147.72 968.73
 (Comprising Profit(Loss) and Other Comprehensive Income for the year)
VIII. Earnings per equity share (for discontinued & continuing operation):
Basic  Rs.  1.90 1.60
Diluted Rs.  1.90 1.60

In terms of our report attached For and on behalf of the Board of Directors
For K.G.RAO & Co.
Chartered Accountants
ICAI FIRM REGN. No.: 010463S 

MURUDESHWAR CERAMICS LIMITED
              Sd/-
SATISH R SHETTY
Chairman & Managing Director 
(DIN 00037526)

               Sd/-
NAVEEN R SHETTY
Director
(DIN 00058779)          Sd/-

KRISHNARAJ K
Partner
Membership No.:217422
UDIN : 26217422ALAKLW4594

        Sd/-
N M HEGDE
Vice President(Finance) & CFO

           Sd/-
ASHOK KUMAR
Company Secretory

Place :  Bengaluru
Date  : 29.05.2026
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 Standalone Cash Flow Statement Annexed To Balance Sheet
                                           For The Period From  April 2025 To  March- 2026                                     (Rs. in Lakhs)

2025-26 2024-25
A. CASH FLOW FROM OPERATING ACTIVITIES:
Net profit before tax & extra - ordinary items 1,369.49 1194.95

Adjustments for:
Net Profit/(Loss) of the Associate -   -
Depreciation 1,495.73 1449.59
Interest Paid 944.77 1039.00
Rent Received -   -   
Loss on Sale of Fixed Assets -   -   
Profit on Sale of Assets (0.47) (0.65)
Interest Income on Investments (38.27) (28.32)
Dividend received (67.02) (29.79)
Other Income (850.61) (419.32)
Provision for taxation (250.90) (194.17)
Remeasurement of defined benefit plans 29.13 (32.06)

Operating profit before working capital changes 2,631.85 2,979.24 
Adjustments for:
Increase/(Decrease) in Long Term Liability (561.27) (850.36)
Decrease / (Increase) in Inventories (589.92) 713.26 
Decrease / (Increase) in Trade receivables (1,091.17) (2,413.69)
Increase / (decrease) in Trade Payables 192.63 569.38
Decrease/(Increase) in Short term loans & advances -   -   
Decrease/(Increase) in Other Current Assets 5.88 (310.80)
Decrease/(Increase) in Long Term Loans & Advances 0.63 (4.37)
Increase / (decrease) in Other Current Liabilities 520.45 331.92 
Increase / (decrease) in Short Term Provisions 76.00 9.85 
Cash generated from operations 1,185.08 2,725.13 
Taxes paid 143.86 152.14 
Cash flow before extra - ordinary item - -
Net Cash from Operating Activities 1,328.94 2,877.27 

B. CASH FLOW FROM INVESTING ACTIVITIES
Purchase of fixed assets (4,248.31) (2,933.87)
Sale of fixed assets 0.47 0.65 
Interest received 38.27 28.32 
Dividend received 67.02 29.79 
Rent received -   -   
Other Income 850.61 419.32 
Investments -   -   
Net cash flow from investing activities (3,291.93) (2,455.79)
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C. CASH FLOW FROM FINANCING ACTIVITIES
Long term Borrowings repaid 3,510.71 (228.76)
Short Term Borrowings repaid 57.76 (45.75)
Proceeds from Issue of Share Capital -   -   
Issue of Share Warrants -   -   
IND AS Transition Reserve 2.98 -   
Change in  reserve -   -   
Dividend Paid (302.73) (302.73)
Interest paid (912.91) (1,001.73)
Interest on Lease Liabilities (31.86) (37.27)
Net cash used in Financial activities 2,323.96 (1,616.23)
NET INCREASE IN CASH AND CASH EQUIVALENTS 360.96 (1,194.75)
CASH AND CASH EQUIVALENTS AS ON 31.03.2025 244.26 1,439.01 
CASH AND CASH EQUIVALENTS AS ON 31.03.2026 605.23 244.26 
NOTES TO THE CASH FLOW STATEMENT
CASH AND CASH EQUIVALENT:
Cash and cash equivalents consists of cash on hand and balances with Banks and Investments in money market instruments.
Cash and cash equivalents included in the cash flow statement comprise the following Balance Sheet amounts.

2025-26 2024-25 
Cash on hand and balances with banks 605.23 244.26 
Short Term investments -   -   
Cash and cash equivalents effect of changes in Exchange rates -   -   
Cash and cash equivalents as restated 605.23 244.26 

In terms of our report attached

For K.G.RAO & Co.
Chartered Accountants
ICAI FIRM REGN. No.: 010463S

          Sd/-
KRISHNARAJ K
Partner
Membership No.:217422

For and on behalf of the Board of Directors

MURUDESHWAR CERAMICS LIMITED
               Sd/-
SATISH R SHETTY                    
Chairman & Managing Director 
(DIN 00037526)

                Sd/-
NAVEEN R SHETTY 
Director
(DIN 00058779)

Place :  Bengaluru
Date  : 29.05.2026

         Sd/-
N M HEGDE
Vice President(Finance) & CFO

            Sd/-
ASHOK KUMAR
Company Secretory

C E R T I F I C A T E 
We have examined the above Cash Flow Statement of Murudeshwar Ceramics Ltd., for the year ended 31.03.2026 and certify 
that the said statement has been prepared by the Company in accordance with IND AS-7 issued by the Institute of Chartered 
Accountants of India and as per requirement of Listing Agreements with Stock Exchanges and is based on and is in agreement with 
Profit & Loss Account and Balance Sheet of the Company for the year ended 31.03.2026

For K.G.RAO & Co.
Chartered Accountants
ICAI FIRM REGN. No.: 010463S

Place :  Bengaluru
Date  :  29.05.2026

          Sd/-
KRISHNARAJ K
Partner
Membership No.:217422
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Note: 1 Corporate Information
Murudeshwar Ceramics Limited (the Company) was established in the year 1983. The Company is manufacturing and trading 
Ceramic and Vitrified floor & wall Tiles. The Registered Office of the Company is at 604/B, Murudeshwar Bhavan, Gokul Road, 
Hubli–580 030 and the Corporate Office is at Naveen Complex, 7th Floor, 14, M. G. Road, Bengaluru – 560 001. The Company is 
having 2 manufacturing plants at Sira, Dist. Tumkur and Karaikal, Pondicherry. The Company trading Vitrified Tiles and Ceramic 
Tiles sourced through job work basis as well. The Company’s products are branded as “Naveen Ceramic Tiles” and “Naveen 
Diamontile”. The Company is having well established marketing network all over the country.
Note:2 Significant Accounting Policies
1.	 Basis of Preparation	
	 These financial statements are separate financial statements prepared in accordance with Indian Accounting Standards ("Ind 

AS"), the provisions of the Companies Act,2013 ("the Act") (to the extent notified) and guidelines issued by the Securities and 
Exchange Board of India (SEBI). The Ind AS are prescribed under section 133 of the Act read with Rule 3 of the Companies 
(Indian Accounting Standards) Rules, 2015 as amended from time to time.

	 Accounting policies have been consistently applied except where a newly-issued accounting standard is initially adopted or a 
revision to an existing accounting standard requires a change in the accounting policy hitherto in use

	 Functional and presentation currency
	 These financial statements are presented in Indian Rupees (INR), which is also the Company’s functional currency.  All 

amounts have been rounded-off to the nearest lakhs, unless otherwise indicated.
	 Basis of measurement
	 The financial statements have been prepared on the historical cost basis except certain financial assets and liabilities which are 

required to be measured at fair value as per Ind AS.
2.	 Use of estimates and judgment
	 In the application of the Company’s accounting policies, the directors of the Company are required to make judgments, 

estimates and assumptions about the carrying amounts of assets and liabilities that are not readily apparent from other sources. 
The estimates and associated assumptions are based on historical experience and other factors that are considered to be 
relevant. Actual results may differ from these estimates.

	 The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are recognized 
in the period in which the estimate is revised if the revision affects only that period or in the period of the revision and future 
periods if the revision affects both current and future periods.

	 The key assumptions concerning the future, and other key sources of estimation uncertainty at the end of the reporting period 
that may have a significant risk of causing a material adjustment to the carrying amounts of assets and liabilities within the 
next financial year.
Current / Non-Current Classification
The Company recognizes any asset or liability as current if it satisfies any of the following conditions:
a)	 Asset/Liability is expected to be realized/settled during the company’s normal operating cycle.
b)	 The asset is intended for sale or consumption.
c)	 The Asset/Liability is held primarily for the purpose of trading.
d)	 The Asset/Liability is expected to be realized/settled within 12 months after the reporting period.
e)	 The Asset is cash/cash equivalent unless it is restricted from being exchanged or used to settle a liability for at least 12 

months after the reporting date.
f)	 In the case of the liability, the company does not have an unconditional right to defer the settlement of liability for at least 

12 months after the reporting date.
All other assets/liabilities are classified as non-current.

3.	 Revenue
i)	 Disclosure as per Ind AS 115 "Revenue from contract with Customers - Revenue from contract from customers is 

recognized on transfer of control of promised goods or services to a customer at an amount that reflects the consideration 
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to which the company is expected to be entitled to in exchange for those goods or services.  The Transaction price of 
goods sold, and services rendered is net of variable consideration on account of various discounts and schemes offered by 
company as part of the contract. Revenue is recognized only to the extent that it is highly probable that the amount will 
not be subject to significant reversal when uncertainty relating to its recognition is resolved.

ii) 	 Sale of Products - Revenue from sale of products is recognized when the control on the goods have been transferred to 
the customer. The performance obligation in case of sale of product is satisfied at a point in time that is, when the material 
is shipped to the customer or on delivery to the customer as may be specified in the contract.

iii)	 Rendering of Services - The Revenue from services is recognized over time by measuring progress towards satisfaction 
of performance obligations for the services rendered. The company uses output method for measurement of revenue from 
services. 

iv)	 Interest - Interest income from a financial asset is recognized when it is probable that the economic benefits will flow 
to the company and the amount of income can be measured reliably. Interest income is accrued on a time basis, by 
reference to the principal outstanding and at the effective interest rate applicable, which is the rate that exactly discounts 
estimated future cash receipts through the expected life of the financial asset to that asset's net carrying amount on initial 
recognition. 

v)	 Dividend - Revenue is recognized when the shareholders' or unit holders' right to receive payment is established, which 
is generally when shareholders approve the dividend.

vi)	 Rental Income - Rental income from the properties given on lease (net of any incentives given to the lessees) is recognized 
on accrual basis over the lease term.

4.	 Expenses 
	 All expenditures are accounted on accrual basis after reducing any specific income attributable to such expenditure.
5.	 Property, plant and Equipment
	 The cost of property, plant and equipment comprises its purchase price net of any trade discounts and rebates, any import duties 

and other taxes (other than those subsequently recoverable from the tax authorities), any directly attributable expenditure on 
making the asset ready for its intended use, including relevant borrowing costs for qualifying assets and any expected costs of 
decommissioning. Expenditure incurred after the property, plant and equipment have been put into operation, such as repairs 
and maintenance, are charged to the Statement of Profit and Loss in the period in which the costs are incurred. Major shut-
down and overhaul expenditure is capitalized as the activities undertaken to improve the economic benefits expected to arise 
from the asset.

	 Capital Work in Progress
	 The cost of assets not ready for intended use, as on the balance sheet date, is shown as Capital Work in Progress.
	 Depreciation commences when the assets are ready for their intended use
	 Depreciable amount for assets is the cost of an asset, or other amount substituted for cost, less its estimated residual value. 

Depreciation is recognized so as to write off the cost of assets (other than freehold land and properties under construction) less 
their residual values over their useful lives, using straight-line method as per the useful life prescribed in Schedule II to the 
Companies Act, 2013 except in respect of Plant and Machinery and Factory building, in those case the life of the assets has 
been assessed as under based on technical advice, taking into account the nature of the asset, the estimated usage of the asset, 
the operating conditions of the asset, past history of replacement, anticipated technological changes, manufacturers warranties 
and maintenance support, etc.

	 Depreciation is provided on estimated useful lives of the assets as per Schedule – II of the Companies Act, 2013 except for the 
following assets where the useful life has been estimated based on the technical estimate. 
Assets					     Estimated Life			   Life as per Schedule-II 
Plant & Machinery				    25-30 Years			   20 Years
Building/Factory				    50 Years		    		  60 Years
Amounts spent on Site preparation at Quarry for mining of Clay have been capitalized under the head Building-Others and 
Depreciation provided accordingly.
No depreciation is charged on capital work in progress and free hold land.
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The Company reviews the residual value, useful lives and depreciation method annually and, if expectations differ from 
previous estimates, the change is accounted for as a change in accounting estimate on a prospective basis.
Derecognition
The carrying amount of an item of property, plant and equipment, is de-recognized on disposal or when no future economic 
effects are expected from its use or disposal.  The Gain or Loss arising from the Derecognition of an item of property, plant 
and equipment is measured as the difference between the net disposal proceeds and the carrying amount of the item and is 
recognized in the statement of profit and loss when the item is derecognized. 

6.	 Inventories
	 Raw Materials, Work in progress, Finished goods, packing materials, stores, spares, components, consumables and stock in 

trade are carried at the lower of cost and net realizable value.  However, the materials and other items held for use in production 
of inventories are not written down below cost If the finished goods in which they will be incorporated are expected to be sold 
at or above cost.  The comparison of cost and net realizable value is made on an item by item basis.  Net realizable value is the 
estimated selling price in the ordinary course of the business less estimated cost of completion and estimated costs necessary 
to make the sale.

	 In determining the cost of raw materials, packing materials, stock in trade, stores, spares, components and consumables 
weighted average cost method is used. Cost of inventory comprises all costs of purchase, duties, taxes (other than those 
subsequently recoverable from the tax authorities) and all the other costs incurred in bringing the inventory to their present 
location and condition.

	 Cost of finished goods and work in progress, includes the cost of raw materials, packing materials, an appropriate share of 
fixed and variable production overheads and other costs incurred in bringing the inventories to present location and condition.  
Fixed production overheads are allocated on the basis of normal capacity of production facilities.

7.	 Leases 
	 Ind AS 116 requires lessees to determine the lease term as the non-cancellable period of a lease adjusted with any option to 

extend or terminate the lease, if the use of such option is reasonably certain.
	 The Company’s lease asset classes primarily consist of leases for shops. The Company assesses whether a contract contains 

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

	 At the date of commencement of the lease, the Company recognizes a right-of-use (ROU) asset and a corresponding lease 
liability for all lease arrangements in which it is a lessee, except for leases with a term of 12 months or less (short-term leases) 
and low value leases. For these short‑term and low-value leases, the Company recognizes the lease payments as an operating 
expense on a straight-line basis over the term of the lease.

	 Certain lease arrangements include the options to extend or terminate the lease before the end of the lease term. ROU assets 
and lease liabilities includes these options when it is reasonably certain that they will be exercised.

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

	 ROU assets are depreciated from the commencement date on a straight-line basis over the shorter of the lease term and useful 
life of the underlying asset. ROU assets are evaluated for recoverability whenever events or changes in circumstances indicate 
that their carrying amounts may not be recoverable. For the purpose of impairment testing, the recoverable amount (i.e. the 
higher of the fair value less cost to sell and the value-in-use) is determined on an individual asset basis unless the asset does 
not generate cash flows that are largely independent of those from other assets. In such cases, the recoverable amount is 
determined for the Cash Generating Unit (CGU) to which the asset belongs.

	 The lease liability is initially measured at amortized cost at the present value of the future lease payments. The lease payments 
are discounted using the interest rate implicit in the lease or, if not readily determinable, using the incremental borrowing rates 
in the country of domicile of these leases. Lease liabilities are remeasured with a corresponding adjustment to the related ROU 
asset if the Company changes its assessment of whether it will exercise an extension or a termination option.
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	 Lease liability and ROU assets have been separately presented in the Balance Sheet and lease payments have been classified 
as financing cash flows.

8.	 Investments in associate company
	 The company has elected to recognize its investments in associate company at cost in accordance with the option available in 

IND 	AS 27 “Separate financial statements”.
	 While preparing the consolidated financial statements, the company has followed Equity Method as per IND AS 28 “Investment 

in Associates & Joint Ventures”.
9.	 Taxes on Income
	 Current Tax
	 The current tax is determined on the basis of taxable income and tax credits computed in accordance with the provisions of 

Indian Income Tax Act, 1961.
	 Deferred Tax
	 Deferred income tax is provided using the liability method on all timing differences at the balance sheet date between tax bases 

of assets and liabilities and their carrying amounts for financial reporting purposes at the tax rates and tax laws substantively 
enacted at the balance sheet date. In assessing the realizability of deferred income tax assets the Management considers 
whether some portion or all of the deferred income tax assets will not be realized. The ultimate realization of deferred income 
tax assets is dependent upon the generation of future taxable income during the periods in which the temporary differences 
become deductible. The Management considers the scheduled reversals of deferred income tax liabilities, projected future 
taxable income and tax-planning strategies in making this assessment. Based on the level of historical taxable income and 
projections for future taxable income over the periods in which the deferred income tax assets are deductible, the Management 
believes that the Company will realize the benefits of those deductible differences. The amount of the deferred income tax 
assets considered realizable, however could be reduced in the near term if estimates of future taxable income during the carry 
forward period are reduced

10.	 Financial Instruments
	 The Company recognizes financial assets and financial liabilities when it becomes a party to the contractual provisions of the 

instrument. All financial assets and liabilities are recognized at fair value on initial recognition, except for trade receivables 
which are initially measured at transaction price. Transaction costs that are directly attributable to the acquisition or issue of 
financial assets and financial liabilities are considered as cost on initial recognition.
The Disclosure as per IND AS is given as under – 

As on 31.03.2026 (Rs. In Lacs)

Cash and cash equivalents including 
other bank balances Note FVTPL FVTOCI Amortised 

Cost
Total carrying 

value
Total fair 

value
Financial Assets:            
Trade receivables 7            -              -   5148.02 5148.02            -   
Cash and cash equivalents including other 
bank balances 8            -              -   605.23 605.23            -   

Investments 4            -              -   923.52 923.52 - 
Other financial assets 5            -              -   - -            -   
Total Financial Assets              -              -   6676.77 6676.77            -   
Financial Liabilities:        
Trade payables 14            -              -   3638.82 3638.82            -   
Lease Liabilities 13            -              -   236.09 236.09 - 
Other financial liabilities 15            -              -   6541.38 6541.38            -   
Total Financial Liabilities              -              -   10416.29 10416.29            -   
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As on 31.03.2025 (Rs. In Lacs)

Cash and cash equivalents including 
other bank balances Note FVTPL FVTOCI Amortised 

Cost
Total carrying 

value
Total fair 

value
Financial Assets:            
Trade receivables 7            -              -   4056.85 4056.85            -   
Cash and cash equivalents including 
other bank balances 8            -              -   244.26 244.26            -   

Investments 4 - - 923.52 923.52 -
Other financial assets 5            -              -   - -            -   
Total Financial Assets              -              -   5224.63 5224.63            -   
Financial Liabilities:        
Trade payables 14            -              -   3921.26 3921.26            -   
Lease Liabilities   13            -              -   317.17 317.17             -   
Other financial liabilities 15            -              -   6483.62 6483.62            -   
Total Financial Liabilities              -              -   10722.06 10722.06            -   

Other Financial Instruments and Cash & Cash Equivalents
The Company held cash and cash equivalents of Rs.150.23 Lakhs (31st March 2025 - Rs. 67.87 Lakhs). The cash and cash equivalents 
are held with banks with high rating. The Company held deposits with banks and financial institutions of Rs. 454.99 Lakhs (31st 

March 2025 - Rs. 176.39 Lakhs), In order to manage the risk, Company places deposits with only high rated banks/institutions.
(Amount in Rs. Lakhs)

Particulars
As at As at

31-Mar-26 31-Mar-25
Financial assets for which loss allowance is measured using 12 month Expected Credit Loss (ECL)    
Non-current Investment 923.52 923.52
Non-current Loans & Advances 200.50 200.50
Other Non-Current Financial Assets 72.91 73.53
Cash & Cash Equivalent 150.23 67.87
Bank balances other than cash and cash equivalents      454.99      176.39
Current Loans & Advances - -
Other Current Financial Assets 1746.88 1896.63
Financial assets for which loss allowance is measured using Lifetime Expected Credit Loss (ECL) - -
Trade Receivables 5148.02 4056.85
Total 8697.06 7395.30

The management assessed that the fair value of cash and cash equivalents, trade receivables, loans, other financial assets, trade 
payables and other financial liabilities approximate the carrying amount largely due to short-term maturity of these instruments.
The fair value of the financial assets and liabilities is included at the amount at which the instrument could be exchanged in a current 
transaction between willing parties, other than in a forced or liquidation sale.
Fair Value Hierarchy
Financial assets and financial liabilities measured at fair value in the statement of financial position are grouped into three Levels of 
a fair value hierarchy. The three Levels are defined based on the observability of significant inputs to the measurement, as follows:
Level 1: Quoted prices (unadjusted) in active markets for financial instruments.
Level 2: The fair value of financial instruments that are not traded in an active market is determined using valuation techniques 
which maximize the use of observable market data rely as little as possible on entity specific estimates.
Level 3: Inputs for the assets or liabilities that are not based on the observable marked data (unobservable inputs). There were no 
transfers between Level 1, Level 2 and Level 3 during the year.
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Measurement of fair value of financial instruments
The fair value measurement is not applicable since there were no financial assets and liabilities are measured at fair value.
Financial Risk Management
The Company’s principal financial liabilities comprise borrowings, trade payables and other payables. The main purpose of 
these financial liabilities is to finance the Company’s operations. The Company’s principal financial assets include trade & other 
receivables, cash & cash Equivalent, Investment, other balances with banks, loans and deposits that derive directly from its 
operations.
Company is exposed to following risk from the use of its financial instrument:

1. Market Risk
2. Credit Risk
3. Liquidity Risk 
1.	 Market Risk
	 Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes 

in market prices.  The market risk comprises three types of risk: Interest rate risk, Foreign currency risk and another price 
risk.
a)	 Interest rate risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of 

market interest risk. The Company’s exposure to risk of changes in market interest rates is minimal. The company 
has not used any interest rate derivatives.

b)	 Foreign currency risk is the risk that the fair value of future cash flows of an exposure will fluctuate due to changes 
in foreign exchange rates.  The company has not entered into any forward exchange contracts/ derivative contracts.

c)	 Other price risk is the risk that the fair value of a financial instrument will fluctuate due to changes in market traded 
prices. The company has not invested in any traded equity instruments or bonds.

2.	 Credit risk 
The credit risk refers to the risk that a counterparty will default on its contractual obligation resulting in financial loss 
to the company. Credit risk arises from financial assets such as trade receivables, other balances with banks, loans and 
other receivables. The Company has adopted a policy of only dealing with the counterparties that have sufficiently high 
credit ratings. The exposure and credit ratings of the counterparties are continuously monitored, and aggregate value 
of transactions is reasonably spread amongst the counterparties. There are no cases of historical defaults and hence no 
provision for expected credit loss is necessary.

3.	 Liquidity risk
The liquidity risk is the risk that the company will encounter difficulty in raising funds to meet the commitments 
associated with financial instruments that are settled by delivering cash or another financial asset. The company has 
established liquidity risk management framework for managing its short term, medium term and long term and liquidity 
management requirements. The company has adequate credit facilities agreed with banks to ensure that there is sufficient 
cash to meet all its normal operating commitments in a timely and cost-effective manner.

11.	 Borrowings and Borrowing Cost
	 Borrowings are recognized initially at fair value, net of transaction costs incurred. Borrowings are subsequently stated at 

amortized cost. Any difference between the proceeds (net of transaction costs) and the redemption value is recognized in the 
income statement over the period of the borrowings using the effective interest rate method.

	 Borrowing costs directly attributable to the acquisition, construction or production of qualifying assets, which are assets that 
necessarily take a substantial period of time to get ready for their intended use or sale, are added to the cost of those assets, 
until such time as the assets are substantially ready for their intended use or sale.

	 All other borrowing costs are recognized in statement of profit and loss in the period in which they are incurred.
12.	 Provision and contingencies

The company recognizes provisions when a present obligation (legal or constructive) as a result of a past event exists and it is 
probable that an outflow of resource embodying economic benefits will be required to settle such obligation and the amount 
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of such obligation can be reliably estimated. The details of contingent liabilities as on balance sheet are as under;

Particulars Amount (Rs. In lacs)
i. Indirect tax demands - 
GST – FY 2019-20 35.55
GST – FY 2020-21 11.04
ii. Corporate Guarantee given by the Co.-
    (a) RNS Infrastructure Limited

45000.00

13.	 Cash and cash equivalents
	 Cash and cash equivalent for the purpose of balance sheet comprises of cash and banks balances.
14.	 Earnings per share
	 Basic earnings per share is computed by dividing profit or loss attributable to equity shareholders of the Company by the 

weighted average number of equity shares outstanding during the year. The weighted average number of shares outstanding 
during the year is adjusted for events of bonus issue and share split.

	 Diluted earnings per share is computed by dividing the net profit after tax by the weighted average number of equity shares 
considered for deriving basic EPS and also weighted average number of equity shares that could have been issued upon 
conversion of all dilutive potential equity shares. Dilutive potential equity shares are deemed converted as of the beginning 
of the period, unless issued at a later date. Dilutive potential equity shares are determined independently for each period 
presented.

15.	 Employee benefits
(i)	 Short term Employee benefits: Employee benefits such as salaries, wages, short term compensated absences, expected 

cost of bonus, ex-gratia and performance – linked rewards falling due wholly within the twelve months or rendering 
the service are classified as short term employee benefits and are expensed in the period in which employee renders the 
related service.

(ii)	 Post-employment benefits
A.	 Defined contribution plans: The company’s superannuation scheme, the state governed provident fund scheme, 

employee insurance scheme and employee pension scheme are defined contribution plans. The contribution paid/ payable 
under such schemes is recognized during the period in which the employee renders the related service.

B.	 Defined benefit plans: The present value of obligation under defined benefit plan is determined based on actuarial 
valuation using the Projected Unit Credit Method.

	 The obligation is measured at the present value of estimated future cash flows using a discount rate based on the market 
yield on government securities of a maturity period equivalent to weighted average maturity profile of defined benefit 
obligations at the balance sheet date.

	 Re-measurement, comprising actuarial gains and losses, the return on plan assets (excluding amount included in net 
interest on the net defined benefit liability or asset) and any change in the effect of asset ceiling (if applicable) is recognized 
in other comprehensive income and is reflected in Retained earnings and the same is not eligible to be reclassified to profit 
and loss.

	 Defined benefit costs comprising current service cost, past service cost and gains or losses on settlements are recognized 
in the Statement of Profit and loss as employee benefits expense, interest cost implicit in the defined benefit employee cost 
is recognized in the Statement of Profit and Loss under finance cost.  

	 Gains or losses on settlement on any defined benefit plan are recognized when the settlement occurs.  Past service cost 
is recognized as expense at the earlier of the plan amendment or curtailment and when the company recognized related 
restructuring costs or termination benefits.

	 In case of funded plans, the fair value of the plan assets is reduced from the gross obligation under the defined benefit 
plans to recognize the obligation on a net basis.

iii)	 Long term employee benefits: The obligation recognized in respect of long term benefits such as compensated absences, 
long service award is measured at present value of estimated future cash flows expected to be made by company and is 
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recognized in similar manner as in the case of defined benefit plans as above.
Gratuity -The Company provides for gratuity, a defined benefit retirement plan (“the Gratuity Plan”) covering eligible 
employees. The Gratuity Plan provides a lump-sum payment to vested employees at retirement, death, incapacitation or 
termination of employment, of an amount based on the respective employee’s salary and the tenure of employment with 
the company. Gratuity has been paid through an approved gratuity fund managed by the LIC of India. Premium paid 
thereon is accounted as expenditure.  The Company has also provided for gratuity as per actuarial valuation performed 
by an independent actuary, at each Balance Sheet date using the projected unit credit method. These defined benefit plans 
expose the Company to actuarial risks, such as longevity risk, currency risk, interest rate risk and market risk
Leave Encashment - Leave encashment has been determined based on the actuarial valuation, available leave entitlement 
at the end of each calendar year. The incremental amount so calculated each year is debited to Salaries and Wages - leave 
encashment.

16.	 Investment Property:
The disclosure as per IND AS is as under –

	 1.	 Accounting policy for measurement of investment 
		  The entity is following cost model for recognition & measurement of investment.

2.	 The investment property is valued and recognised at Cost, therefore no such valuation is carried out by any professional/
valuers.

3.	 Amounts recognised in the Profit & Loss Account

Rental income from Investment Property -
Direct Operating Expenses arising from Investment Property generating rental income

Municipal Tax/ Property Tax -
Flat Maintenance Charges 2,22,914

Direct Operating Expenses arising from Investment Property not generating rental income NA
4.	 The existence and amounts of restrictions on the realisability of the Investment Property or remittance of income and 

proceeds of disposals – Nil
5.	 Contractual obligation to purchase, construct or develop investment property or for repair and maintenance or 

enhancements - Nil.
6.	 Asset Value and Depreciation Disclosure:

-	 Depreciation method used: Straight Line Method
-	 Useful life of Depreciation: 50 Years
-	 Asset Sched

Property Opening as on 
01.04.2025 [A]

Addition 
[B]

Deletion [C] Depreciation 
for the year 

[D]

Closing value as 
on 31.03.2026           
E=[A+B-C-D]

FLAT AT BANGALORE - 
JUNGFRAU BLOCK NO. 306

37,63,597 - - 81,375 36,82,222

FLAT AT BANGALORE - JULIAN 
BLOCK NO. 307

37,63,597 - - 81,375 36,82,222

FLAT AT BANGALORE - ARONIA 
BLOCK NO. 501

37,63,597 - - 81,375 36,82,222

TOTAL 1,10,46,666
7.	 Fair Value of Investment Property
-	 Since the Investment property is valued following the cost model, no fair valuation is carried out.

17.	 Segment reporting policies
Operating segments are reported in a manner consistent with the internal reporting provided to the chief operating decision 
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18.	 Events after the reporting date

Where events occurring after the balance sheet date provide evidence of the conditions that existed at the end of reporting 
period, the impact of such events is adjusted within the financial statements. Otherwise, events after the balance sheet date of 
the material size of the nature are only disclosed.

19.	 Government Grants/Subsidy
The Company has not received subsidy of any kind from the government during the year.

20.	 The Company has been maintaining its books of accounts in the Odoo 16 which has feature of recording audit trail of each and 
every transaction, creating an edit log of each change made in books of account along with the date when such changes were 
made and ensuring that the audit trail cannot be disabled, throughout the year as required by proviso to sub rule (1) of rule 3 
of The Companies (Accounts) Rules, 2014 known as the Companies (Accounts) Amendment Rules, 2021.

21.	 Additional Reporting requirement as per amendment in Schedule III of the Company’s Act 2013:		
1.	 Details of Benami Property held:				  
	 No proceedings have been initiated on or are pending against the company for holding benami property under the Benami 

Transactions (Prohibition) Act, 1988 (45 of 1988) and Rules made thereunder.
2.	 Title deeds of immovable properties not held in name of the company:		
	 There are no immovable properties which are not held in name of the company. In case of leasehold property lease deeds 

are duly executed in favour of company.
3.	 Valuation of Property, Plant & Equipment, intangible asset and investment property:			 
	 The Company has not revalued its property, plant and equipment (including right-of-use assets) or intangible assets 

during the current or previous year.
4.	 The fair value of Investment Property is based on prevailing Government prescribed value of the property which is not 

based on valuation by a registered valuer as defined under rule 2 of Companies (Registered Valuers and Valuation) Rules, 
2017.

5.	 The details of Loans or Advances in the nature of loans granted to promoters, directors, KMPs and other related 
parties are as below:							              

 (Amount in Lakhs)

Type of Borrower Amount of loan or advance in the nature 
of loan outstanding

Percentage to the total Loans and 
Advances in the nature of loans

Promoters - -
KMPs - -
Related Parties - -

NIL

6.	 Borrowings from Banks or Financial institution on the basis of Security of Current Assets:
The company has availed short term loans/ working capital facilities from banks or financial institution on the basis of 
security of Current Assets. The quarterly details submitted to the banker are not in agreement with books of accounts, the 
variances as detailed under      

(Rs. In Lakhs)

Quarter 
Ending

Value of Current assets as per books of 
accounts (Stock + WIP + Debtors -Creditors) (a)

Total Value of stocks and book debts 
as per statement given to bank (b)

Difference 
(c=a-b)

Jun-25                  12,600.39                     9,178.62 3,421.77 

Sep-25                  11,923.33                     9,441.43 2,481.91 

Dec-25                  12,696.00                     9,714.82 2,981.18 

Mar-26                  12,806.51                     9,616.06 3,190.45 
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Reason for variance:
	 *Receivables/inventories outstanding for more than 6 months and receivables from Related Parties are not considered 

for Drawing Power calculation for working capital. As a result, the total value of stocks and book debts submitted to the 
banker is less than the value appearing in the books of accounts. 

7.	 Wilful Defaulter:	 			 
	 The Company has not been declared wilful defaulter by any bank or financial institutions or government or any 

government authority.				  
8.	 Relationship with struck off Companies:				 
	 The Company has no transactions with the companies struck off under the Companies Act, 2013.		
9.	 Compliance with approved scheme(s) of arrangements				  
	 The Company has not entered into any scheme of arrangement which has an accounting impact on current or previous 

financial year.
10.	 Undisclosed Income:	 			 
	 There is no income surrendered or disclosed as income during the current or previous year in the tax assessments under 

the Income Tax Act, 1961, that has not been recorded in the books of account.				  
11.	 Details of crypto currency of virtual currency:				  
	 The Company has not traded or invested in crypto currency or virtual currency during the current or previous year.	
12.	 Utilisation of Borrowed funds and share premium:				  
	 The Company has utilised borrowed fund for the purpose as specified in the terms of sanctions.			
13.	 Registration of charges or satisfaction with Registrar of Companies:		
	 No charges or satisfaction are pending to be registered with Registrar of Companies.
	 For the following loans, the satisfaction of charge is yet to be registered with ROC.

Sl. 
No. Charge ID Loan Amount 

(Charge Created for) (Rs.)
Bank/Financial 

Institution Reason for delay

1 100228171 28,75,920/- Sundaram Finance 
Limited

The loan closure & clearance related documents 
are yet to be received from the lender.

2 100359329 1,05,00,000/- Bank of Baroda The loan closure & clearance related documents 
are yet to be received from the lender.

14.	 Corporate Social Responsibility:
	 The details of Contribution to Corporate Social Responsibility are as follows:

Amount 
Required to 

be spent

Amount of 
Expenditure 

Incurred

Shortfall at 
31.03.2026

Total of Previous 
Years Shortfall

Reasons for 
Shortfall

Nature of CSR 
Activities

Remark

20,53,943 20,53,944 - - - 1.Contribution for 
Medical Relief.

Contribution made 
to RNS Trust

15.	 Financial ratios are separately enclosed.
22.	 Recent Pronouncements
	 In August 2025, MCA notified amendments to Ind AS 1 - Presentation of Financial Statements, Ind AS 21 - The Effects of 

Changes in Foreign Exchange Rates, Ind AS 7 - Statement of Cash Flows and Ind AS 107 - Financial Instruments, applicable 
w.e.f. April 1, 2025. The Company has reviewed the amendment and based on its evaluation has determined that it does not 
have any significant impact in its financial statements. 

	 In August 2025, MCA notified the following amendments to:
1. 	 Ind AS 1, Presentation of Financial Statements, applicable w.e.f. April 1, 2025 - The amendment relates to classification 

of liabilities as current or non -current and non-current liabilities with covenants. In the context of classifying a liability 
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as current, it removes the requirement of existence of a right to defer settlement for at least 12 months after the reporting 
date, and instead requires that the said right should exist on the reporting date and have substance. The amendment also 
introduces guidance on classification of liabilities with covenants. The Company has no impact of these amendments in 
its classification criteria of current and non-current liabilities. 

2.	 Ind AS 7, Statement of Cash Flows and Ind AS 107, Financial Instruments - Disclosures, applicable w.e.f. April 1, 
2025 – The amendment in Ind AS 7 requires to inform users of financial statements of the existence of supplier finance 
arrangements and explain the nature of the arrangements, the carrying amount of liabilities and the range of payment 
due dates. Ind AS 107 has been amended to add supplier finance arrangements as a factor that may cause concentration 
of liquidity risk. The Company has reviewed the amendment and based on its evaluation has determined that it does not 
have any significant impact in its financial statements. 

3.	 Ind AS 12, International Tax Reform – Pillar Two Model Rules applicable immediately - The amendments provide a 
temporary mandatory relief from deferred tax accounting for top-up tax and disclose that they have applied the relief. This 
relief is immediate and applies retrospectively. The amendments had no impact on the Company’s financial statements as 
the Company is not in scope of the Pillar Two model rule. The Company has reviewed the amendment and based on its 
evaluation has determined that it does not have any significant impact in its financial statements. 

4. 	 Amendments to Ind AS 21 - Lack of exchangeability - The Ministry of Corporate Affairs (MCA) notified the Companies 
(Indian Accounting Standards) Amendment Rules, 2025, which amend Ind AS 21, The Effects of Changes in Foreign 
Exchange Rates to specify how an entity should assess whether a currency is exchangeable and how it should determine a 
spot exchange rate when exchangeability is lacking. The amendments also require disclosure of information that enables 
users of its financial statements to understand how the currency not being exchangeable into the other currency affects, or 
is expected to affect, the entity’s financial performance, financial position and cash flows. The amendments are effective 
for annual reporting periods beginning on or after 1 April 2025. When applying the amendments, an entity cannot restate 
comparative information. The amendments do not have a material impact on the Company’s financial statements.

23.	 New Labour Codes – Impact Assessment
	 The Government of India has enacted the Code on Social Security, 2020, the Industrial Relations Code, 2020, the Occupational 

Safety, Health and Working Conditions Code, 2020 and the Code on Wages, 2019 (collectively referred to as the “New Labour 
Codes”).

	 The Company is closely monitoring developments relating to the implementation of the New Labour Codes and the 
corresponding Central and State Rules. Considering the evolving regulatory framework and implementation requirements, 
the Company is evaluating the potential impact of the New Labour Codes on its operations and financial statements. Pending 
completion of such evaluation, the impact, if any, cannot be reasonably estimated at present. Accordingly, no adjustments have 
been made in the financial statements for the year under consideration.

For and on behalf of
K.G.RAO & Co.
Chartered Accountants
ICAI FIRM REGN. No.: 010463S

          Sd/-
KRISHNARAJ .K
Partner
Membership No.:217422

By Order of the Board

For Murudeshwar Ceramics Limited

          Sd/-
Satish R Shetty                    
Chairman & Managing Director 
(DIN 00037526)

            Sd/-
Naveen R Shetty 
Director
(DIN 00058779)

Place :  Bengaluru
Date  : 29.05.2026
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Particulars FY 2025-26 FY 2024-25 Variation 
(Increase/

Decrease as a % 
of last year ratio)

REMARKS - (If 
variation is more 

than 25%)

1. Current Ratio
current assets     18,958.28 17,065.98 
current liabilities     13,572.76 12,725.92 

             1.40 1.34                                         4.16 NA
2. Debt Equity Ratio

Total Debts       7,472.59 3,961.88 
Shareholders Equity     37,985.45 37,137.49 

             0.20 0.11                                     84.40 increase in new 
borrowings for 
new project 

3. Debt Service Coverage Ratio       3,860.86 3,747.33 
Earnings available for debt service       3,051.01 2,623.15
Debt Service              1.27 1.43                                         (11.42) NA

4. Return on Equity
Net Profits after taxes-Preference Dividend (if any)       1,147.72 968.73 
Average Shareholder’s Equity     37,561.47 36,804.50 

             0.03 0.03                                       16.09 NA
5. Inventory Turnover Ratio

Sales     20,547.50 20,286.37 
Average Inventory     11,163.19 11,224.86 
Average inventory is (Opening + Closing balance / 2)              1.84 1.81                                         1.85 NA

6. Trade receivables turnover ratio
Net Credit Sales     20,547.50 20,286.37 There is increase in 

receivables from
earth work.

Avg. Accounts Receivable       4,602.44 2,850.01 
Average trade debtors = (Opening + Closing balance / 2)              4.46 7.12                                     (37.28)

7. Trade Payables turnover ratio     12,529.07 10,856.70 
Net Credit Purchases       3,160.97 2,779.96 
Average Trade Payables              3.96 3.91                                       1.49 NA

8. Net capital turnover ratio
Net Sales     20,547.50 20,286.37 
Working Capital       5,385.53 4,340.06 

             3.82 4.67 (18.38) NA
9. Net Profit Ratio

Net Profit       1,147.72 968.73 
Net Sales     20,547.50 20,286.37 

             0.06 0.05 16.97 NA
10. Return on Capital Employed

Earning before interest and taxes       2,608.93 2,500.89 
Capital Employed     47,375.56 43,022.00 

             0.06 0.06 5.27 NA
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11. Return on Investment
{MV(T1) – MV(T0) – Sum [C(t)]} 6.17% 5.48%
_________________________
{MV(T0) + Sum [W(t) * C(t)]}
T1 = End of time period
T0 = Beginning of time period
t = Specific date falling between T1 and T0
MV(T1) = Market Value at T1
MV(T0) = Market Value at T0
C(t) = Cash inflow, cash outflow on specific date
W(t) = Weight of the net cash flow (i.e. either net inflow or 
net outflow) on day ‘t’, calculated as [T1 – t] / T1
Note 03:  Property, Plant & Equipment and Other Intangible Assets 
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4. Investments
As at 31 March, 2026 As at 31 March, 2025

Particulars Equity
 nstruments

Govt & 
Trust

Securities

Debenture
& Bonds

      Total Equity
 Instruments

Govt & 
Trust

Securities

Debenture
& Bonds

Total

Investments in
a) Subsidiaries - - - - - - - -
b) Associates         908.03 908.03         908.03                  -   -   908.03 
c) Joint Ventures - - - -                 -                    -   -   -
d) Structured Entities             2.00 0.49 13.00 15.49             2.00 0.49 13.00 15.49 
Total         910.03 0.49 13.00 923.52         910.03 0.49 13.00 923.52 
Of Above
Quoted Investments                -   -   -   -                   -                    -   -   -   
Market Value
Unquoted Investments         910.03 0.49 13.00 923.52         910.03 0.49 13.00 923.52 
Impairment

Other Financial Assets
Bank Deposits with more than 12 month maturity
Note 5. Other Non Current Assets As at 31 March, 2026 As at 31 March 2025

(i)  Capital Advances/Prepaid Rent 11.24                                    15.66 
(ii) Prepaid Interest - IND AS 4.30                                      4.30 
(iii) Advances against purchase of shares -                                           -   
(IV) Security Deposits 57.36                                    53.57 

   Total 72.91                                    73.53 
Note 5. Non-Financial Assets :

 (i) PLA & Cenvet Credit -                                           -   
 (ii) VAT credit receivable 19.66                                    19.66 
 (iii) Service Tax credit receivable -                                           -   
 (iv)  Income Tax Refund Receivable 180.83                                  180.83 

200.50                                  200.50 
  Total 273.40                                  274.03 

Note 6. Inventories
Particulars As at 31 March, 2026 As at 31 March 2025

Raw Materials 1,925.83                               1,999.57 
Work In Progress 792.68                                  687.33 
Finished Goods 6,346.56                               6,444.24 
Stock in Trade 257.75                                  135.38 
Stores and Spares 2,135.32                               1,601.71 
Loose Tools -                                           -   
Others -                                           -   
Total 11,458.15                             10,868.23 
Goods in Transit -                                           -   
Method of Valuations Weighted Average  Weighted Average 
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Note 7. Trade Receivables                                                                                     
Particulars As at 31 March, 2026 As at 31 March, 2025

Trade receivables outstanding for a period exceeding six months from the date 
they were due for payment 
Secured, considered good -   -   
Unsecured, considered good 526.47 559.02 
Doubtful -   -   

526.47 559.02 
Less: Provision for doubtful trade receivables -   -   

526.47 559.02 
Other Trade receivables:
Secured, considered good -   -   
Unsecured, considered good 4,621.56 3,497.83 
Doubtful -   -   

4,621.56 3,497.83 
Less: Provision for doubtful trade receivables -   -   

4,621.56 3,497.83 
Total 5,148.02 4,056.85 
Note: Trade receivables include debts due from:

Particulars As at 31 March, 2026 As at 31 March, 2025
Private companies in which any director is a director or member 
RNS Infrastructure Limited 3,568.35 1,936.46 
Murudeshwar Power Corporation Pvt. Ltd -   -   
Naveen Hotels Pvt. Ltd. -   94.26 

3,568.35 2,030.72 

Particulars Outstanding for following periods from due date of payment As at 31 
March, 2026

Less than 6 
months

6 months -1 
year

1-2 Years 2-3 Years Total

(i)  Undisputed Trade Receivables - considered good  4,621.44 454.33 5.00 -  5,080.77 
(ii) Undisputed Trade Receivables - which have 

significant increase in credit risk
               -   -   -   -   -   

(iii) Undisputed Trade Receivables - credit impaired                -   -   -   -                   -   
(iv) Disputed Trade Receivables - considered good                -   -   67.25 -         67.25 
(v)  Disputed Trade Receivables - which have 

significant increase in credit risk
- -   -   -   -   

(vi) Disputed Trade Receivables - credit impaired                -   -   -   -   -   
Note 8. Cash and Cash equivalents

Particulars As at 31 March, 2026 As at 31 March, 2025
Balances with bank(of nature cash and Cash Equivalents)

Current Account 136.27 52.51 
Cash on hand 13.97 15.36 

Total 150.23 67.87 
Note 8A.  Bank balance - Other than Cash and Cash Equivalents
         Earmarked Funds - Unpaid Dividends* 8.63 7.25 
         Margin Money 446.36 169.14 
Total 454.99 176.39 
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Note. 9  OTHER CURRENT ASSETS
Particulars As at 31 March, 2026 As at 31 March, 2025

(i)  Capital Advances -   -   
(ii) Advances other than Capital Advances

Security Deposits 573.48 571.85 
Advances to Related Parties -   -   
Other Advances -   -   

Advances to :
Directors -   -   
Officers -   -   
Firms (Related party) -   -   
Private Companies (Related party)

Interest Accrued on Deposits 81.05 64.56 
  Total 654.53 636.41 
 (iii) Loans and advances to employees  

 Secured, considered good -   -   
 Unsecured, considered good 431.79 361.66 
 Doubtful -   -   

  Total 431.79 361.66 
 iv) Balances with government authorities  

Unsecured, considered good 
 (i) GST Credit 0.44 1.40 
 (ii) PLA & Cenvet Credit -   -   
 (iii) VAT credit receivable -   -   
 (iv) Service Tax credit receivable -   -   
 (v)  Income Tax Refund Receivable -   -   
  Total 0.44 1.40 
 vi) Prepaid expenses - Unsecured, considered good  82.61 66.79 

 vii) Others - Advances  

 Secured, considered good: 

 For supply of goods and rendering services 433.66 678.23 

 Advance Payment of Income Tax 143.86 152.14 
577.52 830.37 

 Less: Provision for other doubtful loans and advances -   -   

Total 577.52 830.37 

Total 1,746.89 1,896.63 
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I. Equity Share Capital: Number of     Amount
Equity Shares

(a) The number of shares authorised; 7,16,20,000 7,162.00
(b) the number of shares issued, subscribed and fully paid, and subscribed but not fully paid;
     Issued  6,05,45,260  6,054.53 
     subscribed and fully paid  6,05,45,260  6,054.53 
     subscribed but not fully paid (Shares are forfeited and the amount received are  24,857  0.78 
     disclosed under Capital reserve)
(c) par value per Share;                                                                                                       Rs. 10
(d) a reconciliation of the number of shares outstanding at the beginning and at the end of the 

period;
     at the beginning fully paid up  6,05,45,260 
     at the end fully paid up  6,05,45,260 
(e) the rights, preferences and restrictions attaching to each class of shares including 

restrictions on the distribution of dividends and the repayment of capital;
Not Applicable

(f) shares in respect of each class in the company held by its holding company or its 
ultimate holding company including shares held by subsidiaries or associates of the 
holding company or the ultimate holding company in aggregate;

Not Applicable

(g) shares in the company held by each shareholder holding more than five per cent. Shares
      specifying the number of shares held;
    RNS INFRASTRUCTURE LIMITED    1,28,52,966 21.23%
    MURUDESHWAR POWER CORPORATION PRIVATE LIMITED  2,31,62,172 38.26%
(h) shares reserved for issue under options and contracts or commitments for the sale of 

shares or disinvestment, including the terms and amounts;
Not applicable

(i) for the period of five years immediately preceding the date at which the Balance Sheet is 
prepared

•    number and class of shares allotted as fully paid up pursuant to contract without 
payment being received in cash;

Not applicable

•    aggregate number and class of shares allotted as fully paid up by way of bonus shares; 
and

Not applicable

•    aggregate number and class of shares bought back; Not applicable
(j) terms of any securities convertible into equity shares issued along with the earliest date of 

conversion in descending order starting from the farthest such date;
Not applicable

(k) calls unpaid (showing aggregate value of calls unpaid by Directors and officers); Not applicable
(l) forfeited shares (amount originally paid up).  24,857 0.78
(m) A company shall disclose Shareholding of Promoters as under: Shares held by promoters 

at the end of the year

RNS Infrastructure Limited 1,28,52,966 21.23 P.Y % Change during the year
Murudeshwar Power Corporation Private Limited 2,31,62,172 38.26 
Others 87,49,987 14.45 
Total 4,47,65,125 73.94 73.94 0.00
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NOTE 11. Borrowings As at 31 March 2026  As at 31 March 2025
Bonds and Debentures  -    -   
Term Loans

From Banks :
Secured  6,732.79  3,107.73 
Unsecured  -    -   
From Others  739.80  854.14 

Deposits
Loans from Related parties  -    -   
Long term maturities of Finance lease obligations  -    -   
Liability component of Compound Finance Instruments  -    -   
Other loans  -    -   

 7,472.59  3,961.88 
The Term  Loans  from  Banks are  repayable  in monthly instalments.   Interest  is  payable on monthly basis. The Term Loans from HDFC 
Bank is secured by exclusive  first charge created on immovable property and Plant and machinery at Sira Plant. The Working  Capital 
Loans from banks namely Canara Bank, Punjab National Bank and HDFC Bank are secured by first charge created on the immovable 
properties, Stock and Book Debts and second charge created on movable Plant & Machinery except the exclusive charge created in 
favour of HDFC Bank for availing Term Loan and Assets hypothicated to concerned institutions/Bankers against specific finance for 
the same. The WCTL under Gaurenteed Emergency Credit Line (GECL 2.0) and GECL 2,0 - Extended availed from consortium banks 
namely Canara Bank, Punjab  National Bank are   secured   by   second    charge   created/to   be created on the immovable assets of 
the Company. Loans from Sundaram Finance Limited and Kotak Mahindra Bank for specific assets are secure against hypothication of 
specific items of assets financed for Loans from LIC of India is against pledge of Key Man Policy. All the secured loans and unseured 
loans other than public deposit have been further secured by way of Personal Guarantees by two Promoter  Directors of  the Company 
to  the extent  applicable.  

NOTE 12.  Non-Current Liabilities As at 31 March 2026  As at 31 March 2025
Deferred Tax Liability
Opening balance as on 01-04-2025  2,994.75  2,799.65 
ADD: Provision for the year  243.33  195.10 
Closing Balance as on 31.03.2026  3,238.08  2,994.75 
Less: Deferrred Tax Asset- MAT Credit

Opening Balance as on 01.04.2025  1,072.12  864.29 
Add: Provided for the year  255.94  215.23 
Less: MAT Credit  Reversed  7.49  7.40 
Closing Balance as on 31.03.2026  1,320.57  1,072.12 

Deferred Tax Liability (Net)  1,917.51  1,922.63 
The Company had calculated Deferred tax asset/liability  using the rate at which the normal income taxes would be payable by 
the company as per IND AS 12

NOTE 13. Other long-term liabilities 
Particulars As at 31 March 2026  As at 31 March 2025

(a) Trade Payables:  
(i) Acceptances  381.54  856.61 
(ii) Other than Acceptances  -    -   

(b) Lease Liabilities  236.09  317.17 
Total  617.63  1,173.78 
Employee Benefits  -   -
Others  -   -
Total  -   -
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NOTE 14. Trade payables 
Particulars As at 31 March 2026  As at 31 March 2025

Trade payables:
Acceptances  517.98  531.41 
Other than Acceptances  2,739.30  2,533.24 

Total  3,257.28  3,064.65 

Particulars Outstanding for following periods from due date of payment
  Less than 1 year 1-2 years 2-3 years More than 3 years Total 

(i) MSME  121.64  -   - - 121.64
(ii) Others  2,872.11  263.54 - - 3135.65
(iii) Disputed dues - MSME  -   - - - -
(iv) Disputed dues - Others  -   - - - -

NOTE 15. Borrowings
Particulars As at 31 March 2026  As at 31 March 2025

Bonds and Debentures - -
Loans repayable on demand from Banks:

From Banks - -
Secured  6,541.38  6,483.62 
Unsecured  -    -   

Total  6,541.38  6,483.62 
The Cash Credit and other working capital facilities from the consortium of Bankers namely, Canara Bank, Punjab National Bank 
and HDFC Bank are secured by way of hypothecation of Raw Material, Stock in Process, Finished Goods, Book Debts and Goods 
meant for export on pari-passu basis and further secured by way of first charge on immovable assets of the company and second & 
subsequent charge on the whole of the movable/Fixed Assets of the Company except exclusive charge created in favour of HDFC 
Bank for availing Term Loan. These borrowings are further secured by way of Personal Guarantees by two Promoter Directors 
of the Company to the extent applicable.

NOTE 16. Other  Current Liabilities
Particulars As at 31 March, 2026 As at 31 March, 2025

Advances from Customers  494.51  298.35 
Term Loan Instalments payable within one year  1,558.93  1,144.47 
Deposits - DLR  143.22  118.47 
Statutory remittances :  
  (i) Contributions to PF and ESIC, Withholding Taxes,Excise Duty, GST, 

Service Tax, etc. 
 533.29  733.07 

  (ii) Contractually reimbursable expenses  6.39  9.34 
  (iii) Salary & Wages Payable  485.61  368.47 
  (iv) Outstanding Liabilities for Expenses  184.76  215.49 
  (v) Interest accrued on borrowings  -    -   
  (vi) Dividend Payable  8.58  7.19 
Total  3,415.30  2,894.85 
NOTE 17. Provisions

Particulars As at 31 March, 2026 As at 31 March, 2025
Employee Benefits  116.19  88.67 
Current Tax Provision  242.60 194.12
Total  358.80 282.79
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NOTE 18. Revenue from operations
Particulars For the year ended 

31 March, 2026
For the year ended 

31 March, 2025
(a) Sale of products  14,822.67  13,810.46 
(b) Sale of services  5,677.07  6,430.71 
(c) Other operating revenues  47.76  45.20 

Total  20,547.50  20,286.37 
(i) Sale of products comprises

Manufactured goods  13,231.73  12,443.08 
Traded goods  1,590.95  1,367.39 

Total - Sale of products  14,822.68  13,810.46 
(ii) Sale of services comprises

Service - Earth Work  5,677.07  6,430.71 
Service - Road Work  -    -   

Total - Sale of services  5,677.07  6,430.71 
(iii) Other operating revenues comprise:

Sale of Scraps  10.73  26.22 
Trasportation & Loading & Unloading / Insurance  37.03  18.99 

Total - Other operating revenues  47.76  45.20 

NOTE 19. Other income
Particulars For the year ended 

31 March, 2026
For the year ended 

31 March, 2025
(a) Interest income  38.27  28.32 
(b) Dividend income:

Associates  67.02  29.79 
(c) Other Operative Income  450.00  419.32 
(d) Other non-operating income (net of expenses directly attributable to such income)  401.08  13.11 

Total  956.37  490.53 
(i) Interest income comprises:

Interest from banks on:
Deposits  38.27  28.32 
Income Tax Refund  -    -   

Total - Interest income  38.27  28.32 
(ii) Other non-operating income comprises:

Keyman Insurance Policy Matured  397.50  -   
Insurance Claim Received  2.30  9.16 
Profit on sale of fixed assets [net of expenses directly attributable]  0.47  0.65 
Prior period items (net) (Refer Note (iii) below)  -    -   
Miscellaneous income [net of expenses directly attributable]  0.11  1.49 
Foreign Exchange Gain/loss  0.70  1.81 
Rent Received  -    -   

Total - Other non-operating income  401.08  13.11 
(iii) Details of Prior period items (net)

Prior period income - VAT Refund  -    -   
Prior period expenses  -    -   
Total  -    -   
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NOTE 20. Cost of materials consumed

Particulars For the year ended 
31 March, 2026

For the year ended 
31 March, 2025

Opening stock  1,989.78  2,786.47 
Add: Purchases  3,501.69  3,579.39 

 5,491.47  6,365.87 
Less: Closing stock  1,892.24  1,989.78 
Cost of material consumed  3,599.23  4,376.09 
Material consumed comprises:
Clay  1,680.84  2,431.10 
Glaze & Pigments  1,377.15  1,462.78 
Packing Material  537.95  480.18 
Other items  3.29  2.03 
Total  3,599.23  4,376.09 
Purchase of traded goods
Traded goods  1,151.44  1,057.07 
Total  1,151.44  1,057.07 

NOTE 21.  Changes in inventories of finished goods, work-in-progress and stock-in-trade 

Particulars For the year ended 
31 March, 2026

For the year ended 
31 March, 2025

Inventories at the end of the year:
Finished goods  6,325.80  6,425.75 
Work in progress  792.68  687.33 
Stock-in-trade  -    -   

 7,118.48  7,113.08 
Inventories at the beginning of the year:
Finished goods  6,425.75  6,081.58 
Work-in-progress  687.33  931.46 
Stock-in-trade  -    -   

 7,113.08  7,013.04 
Net (increase) / decrease  (5.40)  (100.04)

NOTE 22. Employee benefits expense

Particulars For the year ended 
31 March, 2026

For the year ended 
31 March, 2025

Salaries and wages  2,280.90  2,174.58 
Contributions to provident and other funds  79.86  70.94 
Staff welfare expenses  703.55  681.48 
Defined Benefit Obligation - Gratuity  23.14  22.69 
Defined Benefit Obligation - Leave Encashment  38.80  11.61 
Other Employee Benefit Expenses  -    -   
Total  3,126.26  2,961.30 
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NOTE 23. Finance costs

Particulars For the year ended 
31 March, 2026

For the year ended 
31 March, 2025

(a) Interest expense on:
(i) Borrowings TL & CC  912.91  1,001.73 

(ii) Trade payables  33.41  46.47 

(iii) Others

Interest on Lease Liabilities  31.86  37.27 

Int on Security deposits -  6.62 

Int on Income Tax  -    -   

(b) Other borrowing costs  261.25  213.84 
Total  1,239.44  1,305.94 

24 .Other expenses

Particulars For the year ended 
31 March, 2026

For the year ended 
31 March, 2025

Consumption of stores and spare parts  696.95  970.29 
Subcontracting  -    38.28 
Power and fuel  5,813.14  4,918.92 
Rent  27.38  25.54 
Repairs and maintenance - Buildings  418.03  100.19 
Repairs and maintenance - Machinery  72.09  28.93 
Repairs and maintenance - Others  195.96  180.96 
Insurance  188.81  343.35 
Rates and taxes  262.59  251.84 
Communication  18.69  16.69 
Travelling and conveyance  423.03  381.59 
Printing and stationery  22.55  23.27 
Freight and forwarding  802.79  666.75 
Sales commission  26.77  33.12 
Sales discount  82.17  114.97 
Export Expenses  24.90  13.88 
Business promotion  24.37  21.74 
Donations and contributions  0.59  1.22 
Legal and professional  159.49  165.14 
Payments to auditors  7.20  7.20 
Directors Sitting Fees  5.90  5.85 
Advertisement & Publicity  2.51  2.83 
Sales Promotion  Expenses  13.40  17.02 
Selling & Distr.expenses-Others  129.43  137.31 
Security Charges  18.46  18.85 
CSR payments  20.54  16.65 
Loss on fixed assets sold / scrapped  -    -   
Miscellaneous expenses  69.95  29.62 
Total  9,527.70  8,532.00 
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Particulars For the year ended 
31 March, 2026

For the year ended 
31 March, 2025

(i) Payments to the auditors comprises: 
As auditors - statutory audit  3.60  3.60 
For taxation matters  0.60  0.60 
For management services  0.60  0.60 
Reimbursement of expenses  2.40  2.40 
Total  7.20 7.20

Note 25. Disclosures under Accounting Standards
25.1 Employee benefit plans
25.1.a DEFINED CONTRIBUTION PLANS

The Company makes  Provident  Fund  and  Superannuation Fund contributions to  defined contribution plans for 
qualifying employees.  Under the Schemes, the Company is required to contribute a specified percentage of the payroll 
costs to fund the benefits.The Company recognised Rs. 44,36,088(Year ended 31st March, 2025 Rs. 41,09,480) for 
Provident Fund contributions  and  Rs. 30,37,425  (Year   ended 31st March, 2025 Rs. 24,93,261) for Superannuation 
Fund contributions in the Statement of Profit and Loss. The contributions payable to these plans by the Company are at 
rates specified in the rules of schemes.

25.1.b DEFINED BENEFIT PLANS
The Company offers the following employee benefit schemes to its employees :
i. Gratuity : The following tables sets out the funded status of the defined benefit schemes and the amount recognised 

in the financial statements: 

Particulars
Year ended 

31st March, 2026
Year ended 

31st March, 2025

Gratuity Gratuity

     A Change in Defined Benefit Obligations (DBO) during the year
Defined Benefit Obligation at the beginning of the year  409.84  356.07 
Current service cost  20.24  20.96 
Interest Expense  25.74  24.95 
Benefit Payment from Plan Assets  (33.68)  (12.29)
Remeasurement - Due to Financial Assumptions  (11.61)  10.23 
Remeasurement - Due to Experience Adjustments  (14.12)  9.92 
Present value of DBO at the end of the year  396.41  409.84 

     B Change in Fair Value of Plan Assets during the year:
Fair Value of Plan Assets at the beginning of the year  364.11  347.34 
Interest Income  22.84  24.33 
Actual company contributions  3.00  2.86 
Employers Contribution  3.40  1.88 
Benefit Payments from Plan Assets  (33.68)  (12.29)
Plan assets at the end of the year  359.67  364.11 
Actual return on plan assets  20.96  20.96 

     C Components of Defined Benefit Cost
Current service cost  20.24  20.96 
Interest Expenses on DBO  20.24  24.95 
Interest (Income) on Plan Assets  (22.84)  (24.33)
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Total Net Interest Cost  2.90  0.62 

Defined Benefit Cost included in P & L  23.14  21.58 

Remeasurement  - Due to Financial Assumptions  (11.61)  10.23 

Remeasurement  - Due to Experience Adjustments  (14.12)  9.92 

Return on Plan Assets (Excluding Interest Income)  (3.40)  (1.88)

Total Remeasurements in OCI  (29.13)  18.27 
Total Defined Benefit Cost recognised in P & L and OCI  (5.98)  39.85 

     D Amount Recognised in the Statement of Financial Position

Defined Benefit Obligation  396.14  409.84 

Fair Value of Plan Assets  359.67  364.11 
Fund Status  36.74  45.73 

Effect of Assets Ceiling/Onerous Liability  -    -   
Net Defined Benefit Liability/(Assets)  36.74  45.73 

     E Net Defined Benefit Liability/(Assets) Reconsiliation

Net Defined Benefit Liability/(Assets) at Beginning of the year  45.73  8.73 

Defined Benefit Cost included in P & L  23.14  21.58 

Total Remeasurements included in OCI  (29.13)  18.27 

Employers Contributions  (3.00)  (2.86)
Net Defined Benefit Liability/(Assets) at end of year  36.74  45.73 

     F Weighted Average Asset Allocations at the year end

Government Bonds  -    -   

PSU bonds  -    -   

Equity Mutural funds  -    -   

Insurance Policies 100% 100%
    G Actuarial assumptions

Discount rate 7.20% 6.55%

Salary escalation 6.00% 6.00%

Note 26. Additional information to the financial statements
Particulars                                                                                                                                      As at 31 March, 2026 As at 31 March, 2025

26.1 Contingent liabilities and commitments (to the extent not provided for)
(i) Contingent liabilities

(a) Claims against the Company not acknowledged as debt (give details) -   -   
(b) Guarantees 213.43 213.43 
(c)  Corporate Guarantee given by Co. to RNS Infrastructure Limited 45,000.00 45,000.00 
(d) Letters of Credit esteblished with Banks 1,220.18 1,076.77 

(ii) Commitments 
(a) Estimated amount of contracts remaining to be executed on capital 
account and not provided forTangible assets

137.54 619.81 

137.54 619.81 
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26.2 Disclosures required under Section 22 of the Micro, Small and Medium Enterprises Development Act, 2006

Particulars For the year ended 
31 March, 2026

For the year ended 
31 March, 2025

(i) Principal amount remaining unpaid to any supplier as at the end of the 
accounting year

121.64  169.17 

(ii) Interest due thereon remaining unpaid to any supplier as at the end of the 
accounting year

 -    -   

(iii) The amount of interest paid along with the amounts of the payment made to 
the supplier beyond the appointed day

 -    -   

(iv) The amount of interest due and payable for the year  -    -   

(v) The amount of interest accrued and remaining unpaid at the end of the 
accounting year

 -    -   

(vi) The amount of further interest due and payable even in the succeeding year, 
until such date when the interest dues as above are actually paid.

 -    -   

Dues to Micro and Small Enterprises have been determined to the extent such parties have been identified on the basis of 
information collected by the Management. This has been relied upon by the auditors.

26.3 Disclosure as per Clause 32 of the Listing Agreements with the Stock Exchanges
Loans and advances in the nature of loans given to subsidiaries, associates and others and investment in shares of the 
Company by such parties: 

Name of the party   Relationship

Amount 
outstanding as at 

31.03.2026

Maximum 
balance 

outstanding 
during the year

Murudeshwar Power Corporation Pvt. Ltd Associates  -    -   
RNS Power Ltd Associates  143.56  143.56 
Note: Figures in bracket relate to the previous year.

I. The year-end foreign currency exposures that have not been hedged by a derivative instrument or otherwise are given 
below:

As at 31 March, 2026 As at 31 March, 2025
Payable Payable in Foreign currency Payable Payable in Foreign 

currency
(Rs. in lakhs) (indicate amount with currency (Rs. in lakhs) (indicate amount 

with currency)
 381.54 US$  4,03,088.08  37.41 US$  43,716.52

26.4 Value of imports calculated on CIF basis:  

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

Raw materials  -    -   

Components  166.02  149.01 

Spare parts  61.37  85.71 

Total Components and spare parts  227.39  234.72 

Capital goods  2,314.79  1,424.59 

26.5 Expenditure in foreign currency : As at 31 March, 2026 As at 31 March, 2025

Travel  5.88  10.35 
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26.6 Details of consumption of imported and indigenous items For the year ended 31 March, 2026
(Rs. In Lakhs)  % 

Imported
Raw materials  36.44 13.89%

 (106.04) 25.53%
Components  160.36 61.14%

 (164.15) 39.53%
Spare parts  65.47 24.96%

 (145.10) 34.94%
Total 262.28 100.00%

 (415.29) 100.00%
Indigenous
Raw materials  3,562.79 88.32%

 (4,270.05) 86.59%
Components  114.26 2.83%

 (125.95) 2.55%
Spare parts  356.86 8.85%

 (535.09) 10.85%
Total  4,033.90 100.00%

 (4,931.09) 100.00%
Note: Figures / percentages in brackets relates to the previous year

Note 27. Disclosures under Accounting Standards

Segment information

27.1 The Company has identified business segments as its primary segment and geographic segments as its secondary segment. 
Business segments are primarily Ceramic Tiles and Vitrified Tiles. Revenues and expenses directly attributable to segments 
are reported under each reportable segment. Expenses which are not directly identifiable to each reportable segment have 
been allocated on the basis of associated revenues of the segment and manpower efforts. All other expenses which are not 
attributable or allocable to segments have been disclosed as unallocable expenses. Assets and liabilities that are directly 
attributable or allocable to segments are disclosed under each reportable segment. All other assets and liabilities are 
disclosed as unallocable. Fixed assets that are used interchangeably amongst segments are not allocated to primary and 
secondary segments. Geographical revenues are allocated based on the location of the customer. Geographic segments of 
the Company are Americas (including Canada and South American countries), Europe, India and Others.

Business Segments

Particulars Sale of Product Sales of Services Total

Revenue  14,870.43  5,677.07  20,547.50 

Inter-segment revenue  -    -    -   

Total  14,870.43  5,677.07  20,547.50 

Less: Central Excise  -    -    -   

Net Revenue  14,870.43  5,677.07  20,547.50 
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Segment result 248.43 203.07 451.50
Unallocable expenses (net)  -   
Operating income  -   
Other income (net) 917.99
Profit before taxes 1,369.49
Tax expense 243.33
Net profit for the year 1,126.16

27.2 Segment assets  53,369.24  4,647.68  58,016.92 
Unallocable assets  -    -    3,549.02
Total assets  53,369.24  4,647.68  61,565.94 
Segment liabilities 16,188.93 1,699.95 17,888.88
Unallocable liabilities  -    -   43,677.06
Total liabilities 16,188.93 1,699.95 61,565.94
Other information

Capital expenditure (allocable) 37,180.31 2,947.73 40,128.04
Capital expenditure (unallocable) - - -
Depreciation and amortisation (allocable) 1,436.74 58.99 1,495.73

27.3 Related party transactions

Details of related parties:

Description of relationship

Associates M/s. RNS Infrastructure Ltd
M/s. Murudeshwar Power Corp. Pvt. Ltd
M/s. Naveen Hotels Pvt. Ltd
RNS Motors Pvt. Ltd
RNS Power Ltd.
R N Shetty Trust
R N S Trust

Key Management Personnel (KMP) Shri Satish R Shetty
Shri Sunil R Shetty
Shri Naveen R Shetty
Shri Karan S Shetty

Relatives of KMP Satish R Shetty, Sunil R Shetty and
Naveen R Shetty are brothers
Karan Shetty is son of Satish R Shetty

Company in which KMP / Relatives of KMP can exercise significant 
influence in the above mentioned Associate Companies.
Note: Related parties have been identified by the Management.      
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Details of related party transactions during the year ended 31 March, 2026 and balances outstanding as at 31 March, 2026:

Associates Total
Purchase of goods  815.96  815.96 

 (501.51)  (501.51)
Sale of goods  120.67  120.67 

 (463.86)  (463.86)
Sale of fixed assets  -    -   
Purchase of Fixed Assets  -    -   
Rendering of services:
RNS Infrastructure Ltd  6,585.40  6,585.40 

 (7,459.62)  (7,459.62)
Investment in Shares  -    -   
Commission  522.00  522.00 

 (481.16)  (481.16)
Receiving of services  17.72  17.72 

 (14.65)  (14.65)
Dividend Received  67.02  67.02 

 (29.79)  (29.79)
Issues of Equity  -    -   
Issues of Share Warrant  -    -   

                                  (-) (-) 
Balances outstanding at the end of the year
Trade receivables 3725.92 3725.92

 (2,521.74)  (2,521.74)
Trade payables (12.54) (12.54)

 (10.82)  (10.82)
Note: Figures in bracket relates to the previous year

Note 28.  Disclosures under Accounting Standards

Particulars For the year ended 
31 March, 2026

For the year ended 
31 March, 2025

28.1 Earnings per share

Basic

28.1.a Continuing operations

Net profit / (loss) for the year from continuing operations  1,147.72  968.73 

Less: Preference dividend and tax thereon  -    -   

Net profit / (loss) for the year from continuing operations attributable to the 
equity shareholders 

1147.72 968.73

Weighted average number of equity shares  6,05,45,260  6,05,45,260 

Par value per share  10  10 

Earnings per share from continuing operations - Basic  1.90  1.60 
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28.2 Income Tax Expenses in Profit & Loss Account

Consist of following:

Current Tax  263.51  206.89 

Prior Period Tax  -   

Deferred Tax  243.33  195.10 

MAT Credit Entitlement  255.94  207.83 

Total Tax Expenses  250.90  194.17 

Reconciliation of taxes to the amount computed by applying the statutory income 
tax  rates to the income before taxes is summarised below:

28.3 Profit before taxes:  1,369.49  1,194.95 

Applicable rate 27.82% 27.82%

Computed tax charges  263.51  206.89 

Less : Tax effected due to diffierence in tax rates  -    -   

Less : Reversal of Excess provision for previous year  -    -   

Add: (Increase) Decrease in Deferred tax liability  243.33  195.10 

Less : Increase (Decrease) in Deferred Tax Asset  -   

Less: Mat credit entitlement  255.94  207.83 

Total Tax Expenses  250.90  194.17 

Less : Total Tax Expenses as per P & L  250.90  194.17 

Balance Nil  Nil 

*****
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Independent Auditor’s Report 
To the Members of Murudeshwar Ceramics Limited
Report on the Audit of Consolidated Ind AS Financial Statement
Opinion

We have audited the Consolidated Ind AS Financial Statements of Murudeshwar Ceramics Limited (“the Company”),  which 
comprise the Consolidated Balance Sheet as at 31 March 2026, and the Consolidated Statement of Profit and Loss (including other 
comprehensive income), Consolidated Statement of Changes in Equity and Consolidated Statement of Cash Flows for the year then 
ended, and notes to the Consolidated Ind AS Financial Statements, including a summary of significant accounting policies and other 
explanatory information (hereinafter referred to as “the Consolidated Ind AS Financial Statements”).

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid Consolidated Ind AS 
Financial Statements give the information required by the Companies Act, 2013 (the “Act”) in the manner so required and give 
a true and fair view in conformity with the Indian Accounting Standards prescribed under section 133 of the Act read with the 
Companies (Indian Accounting Standards) Rules, 2015, as amended, (“Ind AS”) and other accounting principles generally accepted 
in India, of the consolidated state of affairs of the Company as at March 31, 2026, the consolidated Profit and consolidated total 
comprehensive income, consolidated changes in equity and their consolidated cash flows for the year ended on that date.

Basis for Opinion

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

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of the financial 
statements of the current period. These matters were addressed in the context of our audit of the financial statements as a whole, and 
in forming our opinion thereon, and we do not provide a separate opinion on these matters.

We have determined the matters described below to be the Key Audit matters to be communicated in our report.

Key Audit Matter Auditor’s Response

1. Inventory

The Value of inventory as at 31.03.2026 is 11,458.15 lakhs which 
is 18.60% of total asset value. Given the size of the inventory 
balance relative to the total asset size of the Company, the 
valuation of inventory required significant audit attention.

As disclosed in the notes forming part of statement of accounts 
inventories are held at the lower of cost or net realisable value 
determined using weighted average cost.

The determination of valuation of inventory requires management 
to exercise qualitative judgments and apply assumptions.

We have performed the following procedures w.r.t valuation 
of the inventory and assessment of procedures of physical 
verification of inventory during the period to ensure accuracy 
of inventory reporting

On a sample basis, we tested the net realisable value of 
inventory to recent selling prices.

We have also considered the stock audit report by Stock 
auditors engaged by the lending bank to ensure that there are 
no inconsistencies in reporting

At the year end, the valuation of inventory is reviewed 
by management and cost of inventory is revalued where 
inventory is forecast to be sold below cost.

In the view of the management, basic raw material used is 
clay for manufacturing of tiles and the same being a natural 
resource, does not have any depletion in value over the 
passage of time.
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2. Property, Plant and Equipment
Additions to Fixed assets during the year were 5636.63 lakhs 
(including CWIP of the previous year). Inappropriate timing of 
capitalization of project/ inappropriate classification of categories 
of the items of PPE could result in material misstatement of 
CWIP/ PPE with consequent impact on depreciation charge and 
results for the year.

Our audit procedures included testing the design implantation 
and operating effectiveness of controls in respect of review of 
capitalization of assets, particularly in respect of timing of the 
capitalization and recording of additions to items of various 
categories of PPE with source documentation, substantive 
testing of appropriateness of cut-off date considered for 
project capitalization.
We tested the source documentation to determine whether the 
expenditure is of capital nature and has been approved and 
segregated into appropriate categories. We reviewed operating 
expenses to determine the appropriateness of accounting.

Information Other than the Financial Statements and Auditor’s Report Thereon 

The Company’s Board of Directors is responsible for 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, Business Responsibility 
Report, Corporate Governance and Shareholder’s Information, but does not include the Consolidated Ind AS Financial Statements, 
Standalone Ind AS Financial Statements and our auditor’s report thereon. 

Our opinion on the Consolidated Ind AS Financial Statements does not cover the other information and we do not express any form 
of assurance conclusion thereon. 

In connection with our audit of the Consolidated Ind AS Financial Statements, our responsibility is to read the other information and, 
in doing so, consider whether the other information is materially inconsistent with the Consolidated Ind AS 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.

We draw attention to Note No. 16 of the Standalone Ind AS Financial Statements, with reference to Statutory Remittances which 
includes GST payable of Rs. 456.78 Lakhs which is subject to reconciliation.

Our opinion is not modified in respect of the above matter.

Management’s Responsibility for the Consolidated Ind AS Financial Statements 

The Company's management and Board of Directors are responsible for the matters stated in Section 134(5) of the Act with respect 
to the preparation of these Consolidated Ind AS Financial Statements that give a true and fair view of the state of affairs, consolidated 
profit/ loss, consolidated changes in equity and consolidated cash flows of the Company in accordance with the accounting principles 
generally accepted in India, Including Indian Accounting Standard (Ind AS) specified under Section 133 of the Act read with the 
Companies (Indian Accounting Standards) Rules, 2015, as amended.. This responsibility also includes maintenance of adequate 
accounting records in accordance with the provisions of the Act for safeguarding of the assets of the Company and for preventing 
and detecting frauds and other irregularities; selection and application of appropriate accounting policies; making judgments and 
estimates that are reasonable and prudent; and design, implementation and maintenance of adequate internal financial controls that 
were operating effectively for ensuring the accuracy and completeness of the accounting records, relevant to the preparation and 
presentation of the Consolidated Ind AS Financial Statements that give a true and fair view and are free from material misstatement, 
whether due to fraud or error. 

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

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

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

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

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

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

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

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

•	 Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based on the audit 
evidence obtained, whether a material uncertainty exists related to events or conditions that may cast significant doubt on 
the Company’s ability to continue as a going concern. If we conclude that a material uncertainty exists, we are required 
to draw attention in our auditor’s report to the related disclosures in the Consolidated Ind AS Financial Statements or, if 
such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to 
the date of our auditors' 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 Consolidated Ind AS Financial Statements, including the 
disclosures, and whether the Consolidated Ind AS Financial Statements represent the underlying transactions and events 
in a manner that achieves fair presentation.

Materiality

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

Communication with those charged with governance

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

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

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

Other Matters

	 The consolidated financial results include the unaudited financial information of RNS Power Limited, an associate, whose 
financial information reflects total assets of Nil, total revenue of Rs. 0.00, net loss after tax of Rs. (46.15), total comprehensive 
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income of Rs. 0.00 and cash flows of Rs. (46.15) for the year ended 31 March 2026. The consolidated financial results also 
include the Parent’s share of net loss of Rs. (46.15) and total comprehensive income of Rs. 0.00 for the year ended 31 March 
2026 in respect of this associate. This financial information is unaudited and has been furnished to us by the Management. 

	 According to the information and explanations given to us, this financial information is not material to the Group

	 Our opinion on the Consolidated Ind AS Financial Statements, and our report on Other Legal and Regulatory Requirements 
below, is not modified in respect of the above matters.

Report on Other Legal and Regulatory Requirements

1.	  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 relating to preparation of the aforesaid Ind AS financial 
statements have been kept by the Company so far as it appears from our examination of those books; 

(c)	 The consolidated balance sheet, the consolidated statement of profit and loss (including other comprehensive income), 
the consolidated statement of cash flows dealt with by this Report are in agreement with the books of account maintained 
for the purpose of preparation of the Ind AS financial statements; 

(d)	 In our opinion, the aforesaid Ind AS financial statements comply with the Accounting Standards specified under Section 
133 of the Act read with relevant rule issued there under.

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

(f)	 With respect to the adequacy of the Internal Financial Controls with reference to Consolidated Financial Statements and 
the operating effectiveness of such controls, refer to our separate report in “Annexure A”, which is based on the auditors’ 
report of the Company. 

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

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

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

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

	 (c) Based on the audit procedures 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) and (b) above, contain any material misstatement.

v.	 The Company has declared and paid dividend during the financial year under audit and is in accordance with 
Section 123 of the Companies Act 2013.

vi.	 Based on our examination which included test checks, the Company has used an accounting software for maintaining 
its books of account for the financial year ended March 31, 2026 which has a feature of which has a feature of 
recording audit trail (edit log) facility and the same has operated throughout the year for all relevant transactions 
recorded in the software. Further, during the course of our audit we did not come across any instance of audit trail 
feature being tampered with. Additionally, the audit trail has been preserved by the Company as per the statutory 
requirements for record retention.

2.	  With respect to the matters specified in paragraph 3(xxi) and 4 of the Companies (Auditor’s Report) Order, 2020 (the “Order”/ 
“CARO”) issued by the Central Government in terms of Section 143(1) of the Act, to be included in the Auditor’s report, 
according to the information and explanations given to us, and based on the Auditor’s Reports on the Financial Statements of 
the Company and its associates as at and for the year ended March 31, 2026, included in the Consolidated Ind AS Financial 
Statements of the Company, we report in respect of those companies where audits have been completed under section 143 of 
the Act, we have reported qualifications or adverse remarks. In respect of the following company included in the Consolidated 
Ind AS Financial Statements of the Company, whose audit under section 143 of the Act has not yet been completed, the CARO 
report as applicable in respect of this associate is not available.

Name of the Company CIN Relationship
RNS Power Limited U40105KA2012PLC066773 Associate

For K G Rao & Co.
Chartered Accountants
Firm Registration Number - 010463S

Place: Bengaluru
Date:  29.05.2026

       Sd/-
Krishnaraj K
Partner
(Membership Number - 217422)
UDIN – 26217422GTFAKP6120
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Annexure - A to the Independent Auditors’ Report 

(Referred to in paragraph 1(f) under ‘Report on Other Legal & Regulatory Requirement’ of our report to the members of 
Murudeshwar Ceramics Limited 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”) 
of Murudeshwar Ceramics Limited

We have audited the internal financial controls over financial reporting of Murudeshwar Ceramics Limited (“the Company”) as 
of 31 March 2026 in conjunction with our audit of the Consolidated Ind AS financial statements of the Company for the year ended 
on that date.

Management’s Responsibility for Internal Financial Controls

The Board of Directors of the Company are responsible for establishing and maintaining internal financial controls based on the 
internal control over financial reporting criteria established by the Company considering the essential components of internal 
control stated in the Guidance Note on Audit of Internal Financial Controls over Financial Reporting issued by the Institute of 
Chartered Accountants of India (‘ICAI’). These responsibilities include the design, implementation and maintenance of adequate 
internal financial controls that were operating effectively for ensuring the orderly and efficient conduct of its business, including 
adherence to company’s policies, the safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy 
and completeness of the accounting records, and the timely preparation of reliable financial information, as required under the 
Companies Act, 2013.

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over financial reporting based on our audit. 
We conducted our audit in accordance with the Guidance Note and the Standards on Auditing prescribed under section 143(10) of 
the Companies Act, 2013, to the extent applicable to an audit of internal financial controls. The Guidance Note and those Standards 
require that we comply with ethical requirements and plan and perform the audit to obtain reasonable assurance about whether 
adequate internal financial controls over financial reporting was established and maintained and if such controls operated effectively 
in all material respects.

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

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

Meaning of Internal Financial Controls with reference to Consolidated Financial Statements

A company's internal financial control over financial reporting is a process designed to provide reasonable assurance regarding 
the reliability of financial reporting and the preparation of financial statements for external purposes in accordance with generally 
accepted accounting principles. A company's internal financial control over financial reporting includes those policies and procedures 
that (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 unauthorised acquisition, use, or disposition of the company's 
assets that could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls with reference to Consolidated Financial Statements

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

Opinion
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In our opinion, to the best of our information and according to the explanations given to us, the Company has, in all material respects, 
an adequate internal financial controls system over financial reporting with reference to the consolidated financial statements and 
such internal financial controls over financial reporting were operating effectively as at 31 March 2026, based on the internal control 
over financial reporting criteria established by the Company considering the essential components of internal control stated in the 
Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by the ICAI.

For K G Rao & Co.
Chartered Accountants
Firm Registration Number - 010463S

Place: Bengaluru
Date:  29.05.2026

        Sd/-
Krishnaraj K
Partner
(Membership Number - 217422)
UDIN – 26217422GTFAKP6120
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Audited Financial Statement from 01st April 2025 To 31st  March, 2026
                  Consolidated Balance Sheet as at 31st March, 2026                              (Rs. In Lakhs)

                                         Particulars Notes March 31, 2026 March 31, 2025

ASSETS

1 - Non Current Assets

(a) Property, plant and equipment 3 38,908.33 34,789.40 

(b) Capital work-in-progress 2,387.06 3,753.42 

(c ) Investment Property 115.35 115.35 

(d) Goodwill -   -   

(e ) Other Intangible assets -   -   

(f) Intangible assets under development -   -   

(g) Biological Assets Other than bearer plants -   -   

(h) Financial assets :

(i) Investments 4 947.41 993.58

(ii) Trade Receivables -   -   

(iii) Loans -   -   

(i) Deferred tax Assets (Net) -   -   

(j) Other non-current assets 5 273.40 274.03 

Total non - current Assets (A) 42,631.56 39,925.78

2 - Current Assets

(a) Inventories 6 11,458.15 10,868.23 

(b) Financial assets

(i) Investments -   -   

(ii) Trade Receivables 7 5,148.02 4,056.85 

(iii) Cash and cash equivalents 8 150.23 67.87 

(iv) Bank balances other than (iii) above 8A 454.99 176.39 

(v) Loans -   -   

(vi) Others -   -   

(c ) Current Tax Assets (Net) -   -   

(d) Other current assets 9 1,746.88 1,896.63 

Total current assets (B) 18,958.28 17,065.98 

Total Assets (A+B) 61,589.84 56,991.75

EQUITY AND LIABILITIES

Equity

(a) Equity share capital 10 6,054.53 6,054.53 

(b) Other equity 31,954.82 31,153.01

Total equity (C) 38,009.35 37,207.54
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LIABILITIES

1. Non-current liabilities

(a) Financial liabilities

(i) Borrowings 11 7,472.59 3,961.88 

(ia) Lease Liabilities 13 236.09 317.17 

(ii) Trade payables 13 381.54 856.61 

(A) total outstanding dues of micro enterprises and small enterprises -   -   

(B) total outstanding dues of creditors other than micro enterprises and small 
enterprises

-   -   

(iii) Other financial liabilities (other than those specified in item (b), to be 
specified)

-   -   

(b) Provisions -   -   

(c) Deferred Tax Liabilities (Net) 12 1,917.51 1,922.63 

(d) Other Non Current Liabilities -   -   

Total non-current liabilities (D) 10,007.74 7,058.29 

2 - Current Liabilities

(a) Financial liabilities

(i) Borrowings 15 6,541.38 6,483.62 

(ia) Lease Liabilities -   -   

(ii) Trade payables 14 3,257.28 3,064.65 

(A) total outstanding dues of micro enterprises and small enterprises 121.64 169.17 

(B) total outstanding dues of creditors other than micro enterprises and small 
enterprises

3,135.64 2,895.48 

(iii)  Other Finacial Liabilities - -

(b) Other current liabilities 16 3,415.30 2,894.85 

(c ) Provisions 17 358.80 282.79 

(d) Current Tax Liabilities (Net) -   -   

Total current liabilities (E) 13,572.75 12,725.92 

Total Equity and Liabilities (C + D + E) 61,589.84 56,991.75 

In terms of our report attached For and on behalf of the Board of Directors

For K.G.RAO & Co.
Chartered Accountants
ICAI FIRM REGN. No.: 010463S 

Murudeshwar Ceramics Limited

               Sd/-
SATISH R SHETTY
Chairman & Managing Director 
(DIN 00037526)

                Sd/-
NAVEEN R SHETTY
Director
(DIN 00058779)

          Sd/-
KRISHNARAJ K
Partner
Membership No.:217422
UDIN : 26217422GTFAKP6120

         Sd/-
N M HEGDE
Vice President(Finance) & CFO

            Sd/-
ASHOK KUMAR
Company Secretory

Place :  Bengaluru
Date  : 29.05.2026
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Audited Financial Statement From 01 April 2025 To 31 March 2026
Consolidated Statement of Profit and Loss for the year ended 31st  March, 2026 (Rs. In Lakhs)

 Particulars Notes For the year ended 
March 31, 2026

For the year ended 
March 31, 2025

I. REVENUES:
Revenue from operations 18 20,547.50 20,286.37 
Other Income 19 956.37 490.53 
Total Income 21,503.88 20,776.90 
II. EXPENSES:
Cost of materials consumed 20 3,599.23 4,376.09 
Purchase of Stock in Trade 1,151.44 1,057.07 
Changes in inventory of finished goods and work-in progress 21 (5.40) (100.04)
Employee benefit expenses 22 3,126.26 2,961.30 
Finance costs 23 1,239.44 1,305.94 
Depreciation and amortisation expense 3 1,495.73 1,449.59 
Other expenses 24 9,527.70 8,532.00 
Total Expenses 20,134.38 19,581.96 
III. Profit/(loss) before exceptional items and tax (I-II) 1,369.49 1,194.95 
IV. Tax Expense
Current Tax 255.94 215.23 
Deferred tax 243.33 195.10 
Deferred Tax Provision for Earlier years Reversed -   -   
Less : MAT Credit Entitlement 255.94 215.23 
Add : MAT Credit Reversed -   7.40 
Total tax expense 243.33 202.50 
V. Profit/(loss) for the period from continuing operations 1,126.16 992.44 
VI. Other comprehensive income
(a) (i) Items that will not be reclassified to profit or loss
   -Remeasurement of Defined benefit plans 29.13 (32.06)
   -Others -   -   
      (ii)  Income tax relating to items that will not be reclassified to profit and 

loss
(7.57) 8.34 

(b) (i) Items that may be reclassified to profit or loss -   -   
        -Exchange differences in translating financial statements of a foreign 
operation

-   -   

        -Debt instruments through other comprehensive income -   -   
Total other comprehensive income 21.55 (23.72)
VII. Total comprehensive income for the period (V+V1) 1,147.72 968.73 
(Comprising Profit(Loss) and Other Comprehensive Income for the year)
VIII. Profit/(Loss) for the year attributable to :
  - Associate (RNS Power Limited) (46.15) (8.49)
IX. Total comprehensive income for the period (VII+VIII) 1,101.56 960.24 
(Comprising Profit(Loss) and Other Comprehensive Income for the year)
X. Earnings per equity share (for discontinued & continuing operation):
Basic  Rs. 1.82 1.59 
Diluted Rs. 1.82 1.59 

In terms of our report attached
For K.G.RAO & Co.
Chartered Accountants
ICAI FIRM REGN. No.: 010463S

For and on behalf of the Board of Directors
MURUDESHWAR CERAMICS LIMITED

        Sd/-
KRISHNARAJ K
Partner
Membership No.:217422

Place :  Bengaluru
Date  :  29.05.2026

           Sd/-
SATISH R SHETTY
Chairman & Managing Director 
(DIN 00037526)

             Sd/-
NAVEEN R SHETTY
Director
(DIN 00058779)

      Sd/-
N M HEGDE
Vice President (Finance) & CFO

         Sd/-
ASHOK KUMAR
Company Secretary



115Annual Report FY : 2025-26

MURUDESHWAR

CERAMICS LTD.
����������

Consolidated Cash Flow Statement Annexed to Balance Sheet
                                                          For The Period for April 2025 to March - 2026                                           (Rs. in lacks)

      2025-26       2024-25
A. CASH FLOW FROM OPERATING ACTIVITIES:
Net profit before tax & extra - ordinary items 1,369.49 1,194.95 
Adjustments for:
Net Profit/(Loss) of the Associate (46.15) (8.49)
Depreciation 1,495.73 1,449.59 
Interest Paid 944.77 1,039.00 
Rent Received -   -   
Loss on Sale of Fixed Assets -   -   
Profit on Sale of Assets (0.47) (0.65)
Interest Income on Investments (38.27) (28.32)
Dividend received (67.02) (29.79)
Other Income (850.61) (419.32)
Provision for taxation (250.90) (194.17)
Remeasurement of defined benefit plans 29.13 (32.06)
Operating profit before working capital changes 2,585.69 2,970.75 
Adjustments for:
Increase/ (Decrease) in Long Term Liability (561.27) 850.36 
Decrease / (Increase) in Inventories (589.92) 713.26 
Decrease / (Increase) in Trade receivables (1,091.17) (2,413.69)
Increase / (decrease) in Trade Payables 192.63 569.38 
Decrease/(Increase) in Short term loans & advances
Decrease/(Increase) in Other Current Assets 5.88 (310.80)
Decrease/(Increase) in Long Term Loans & Advances 0.63 (4.37)
Increase / (decrease) in Other Current Liabilities 520.45 331.92 
Increase / (decrease) in Short Term Provisions 76.00 9.85 
Cash generated from operations 1,138.92 2,716.65 
Taxes paid 143.86 152.14 
Cash flow before extra - ordinary item - -

Net Cash from Operating Activities 1,282.78 2,868.80 
B. CASH FLOW FROM INVESTING ACTIVITIES
Purchase of fixed assets (4,248.31) (2,933.87)
Sale of fixed assets 0.47 0.65 
Interest received 38.27 28.32 
Dividend received 67.02 29.79 
Rent received -   -   
Other Income 8,50.61 419.32 
Investments 46.15 8.49 
Net cash flow from investing activities (3,245.78) (2,447.30)
C. CASH FLOW FROM FINANCING ACTIVITIES
Long term Borrowings repaid 3,510.71 (228.76)
Short Term Borrowings repaid 57.76 (45.75)
Proceeds from Issue of Share Capital -   -   
Issue of Share Warrants -   -   
IND AS Transition Reserve 2.98 -   
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Dividend Paid (302.73) (302.73)
Change in reserve -   -   
Interest paid (912.91) (1,001.73)
Interest on Lease Liabilities (31.86) (37.27)
Net cash used in Financial activities 2,323.96 (1,616.24)
NET INCREASE IN CASH AND CASH EQUIVALENTS 360.96 (1,194.75)
CASH AND CASH EQUIVALENTS AS ON 31.03.2025 244.26 1,439.01 
CASH AND CASH EQUIVALENTS AS ON 31.03.2026 605.23 244.26 
NOTES TO THE CASH FLOW STATEMENT
CASH AND CASH EQUIVALENT:
Cash and cash equivalents consists of cash on hand and balances with Banks and Investments in money market instruments.
Cash and cash equivalents included in the cash flow statement comprise the following Consolidated Balance Sheet Amounts

2025-26           2024-25
Cash on hand and balances with banks 605.23 244.26 
Short Term investments -   -   
Cash and cash equivalents effect of changes in Exchange rates -   -   
Cash and cash equivalents as restated 605.23 244.26 

In terms of our report attached For and on behalf of the Board of Directors
For K.G.RAO & Co.
Chartered Accountants
ICAI FIRM REGN. No.: 010463S

Murudeshwar Ceramics Limited

            Sd/-
SATISH R SHETTY
Chairman & Managing Director 
(DIN 00037526)

             Sd/-
NAVEEN R SHETTY
Director
(DIN 00058779)

        Sd/-
KRISHNARAJ K
Partner
Membership No.:217422

Place :  Bengaluru
Date  :  29.05.2026

       Sd/-
N M HEGDE
Vice President (Finance) & CFO

         Sd/-
ASHOK KUMAR
Company Secretary

 C E R T I F I C A T E 
We have examined the above Cash Flow Statement of Murudeshwar Ceramics Ltd., for the year ended 31.03.2026 and certify 
that the said statement has been prepared by the Company in accordance with IND AS-7 issued by the Institute of Chartered 
Accountants of India and as per requirement of Listing Agreements with Stock Exchanges and is based on and is inagreement 
with Profit & Loss Account and Balance Sheet of the Company for the year ended 31.03.2026.

For K.G.RAO & Co.
Chartered Accountants
ICAI FIRM REGN. No.: 010463S

          Sd/-
KRISHNARAJ K
Partner
Membership No.:217422

Place :  Bengaluru

Date  :  29.05.2026
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Note: 1	 Corporate Information

Murudeshwar Ceramics Limited (the Company) was established in the year 1983. The Company is manufacturing and trading 
Ceramic and Vitrified floor & wall Tiles. The Registered Office of the Company is at 604/B, Murudeshwar Bhavan, Gokul Road, 
Hubli–580 030 and the Corporate Office is at Naveen Complex, 7th Floor, 14, M. G. Road, Bengaluru – 560 001. The Company is 
having 2 manufacturing plants at Sira, Dist. Tumkur and Karaikal, Pondicherry. The Company is trading Vitrified Tiles and Ceramic 
Tiles sourced through job work basis as well. The Company’s products are branded as “Naveen Ceramic Tiles” and “Naveen 
Diamontile”. The Company is having well established marketing network all over the country.

Note:2 Significant Accounting Policies

1.	 Basis of Preparation	

	 The Consolidated Financial Statements comprise the financial statements of Murudeshwar Ceramics Limited and its 
associate RNS Power Limited. The Group has no subsidiaries or joint ventures other than the associate.

	 The Consolidated Financial Statements have been prepared in accordance with Ind AS 110 – Consolidated Financial 
Statements, using:

	 •	 Equity method for investment in associate (Ind AS 28)

•	 Uniform accounting policies across the Group

•	 Elimination of intra‑group balances and transactions, if any

	 Functional and presentation currency

	 These financial statements are presented in Indian Rupees (INR), which is also the Company’s functional currency.  All 
amounts have been rounded-off to the nearest lakhs, unless otherwise indicated.

	 Basis of measurement

	 The 	 financial statements have been prepared on the historical cost basis except certain financial assets and liabilities which 
are required to be measured at fair value as per Ind AS.

2.	 Use of estimates and judgment

	 In the application of the Company’s accounting policies, the directors of the Company are required to make judgments, 
estimates and assumptions about the carrying amounts of assets and liabilities that are not readily apparent from other sources. 
The estimates and associated assumptions are based on historical experience and other factors that are considered to be 
relevant. Actual results may differ from these estimates.

	 The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are recognized 
in the period in which the estimate is revised if the revision affects only that period or in the period of the revision and future 
periods if the revision affects both current and future periods.

	 The key assumptions concerning the future, and other key sources of estimation uncertainty at the end of the reporting period 
that may have a significant risk of causing a material adjustment to the carrying amounts of assets and liabilities within the 
next financial year.

	 Current / Non-Current Classification

	 The Company recognizes any asset or liability as current if it satisfies any of the following conditions:

a)	 Asset/Liability is expected to be realized/ settled during the company’s normal operating cycle.

b)	 The asset is intended for sale or consumption.

c)	 The Asset/ Liability is held primarily for the purpose of trading.

d)	 The Asset/ Liability is expected to be realized/ settled within 12 months after the reporting period.
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e)	 The Asset is cash/ cash equivalent unless it is restricted from being exchanged or used to settle a liability for at least 12 
months after the reporting date.

f)    In the case of the liability, the company does not have an unconditional right to defer the settlement of liability for at least 
12 months after the reporting date.

All other assets/liabilities are classified as non-current.

3.	 Revenue

i)	 Disclosure as per Ind AS 115 "Revenue from contract with Customers - Revenue from contract from customers is 
recognized on transfer of control of promised goods or services to a customer at an amount that reflects the consideration 
to which the company is expected to be entitled to in exchange for those goods or services.  The Transaction price of 
goods sold, and services rendered is net of variable consideration on account of various discounts and schemes offered by 
company as part of the contract. Revenue is recognized only to the extent that it is highly probable that the amount will 
not be subject to significant reversal when uncertainty relating to its recognition is resolved.

ii)	 Sale of Products - Revenue from sale of products is recognized when the control on the goods have been transferred to 
the customer. The performance obligation in case of sale of product is satisfied at a point in time that is, when the material 
is shipped to the customer or on delivery to the customer as may be specified in the contract.

iii)	 Rendering of Services - The Revenue from services is recognized over time by measuring progress towards satisfaction 
of performance obligations for the services rendered. The company uses output method for measurement of revenue from 
services. 

iv)	 Interest - Interest income from a financial asset is recognized when it is probable that the economic benefits will flow 
to the company and the amount of income can be measured reliably. Interest income is accrued on a time basis, by 
reference to the principal outstanding and at the effective interest rate applicable, which is the rate that exactly discounts 
estimated future cash receipts through the expected life of the financial asset to that asset's net carrying amount on initial 
recognition. 

v)	 Dividend - Revenue is recognized when the shareholders' or unit holders' right to receive payment is established, which 
is generally when shareholders approve the dividend.

vi)	 Rental Income - Rental income from the properties given on lease (net of any incentives given to the lessees) is recognized 
on accrual basis over the lease term.

4.	 Expenses 

All expenditures are accounted on accrual basis after reducing any specific income attributable to such expenditure.

5.	 Property, plant and Equipment

The cost of property, plant and equipment comprises its purchase price net of any trade discounts and rebates, any import duties 
and other taxes (other than those subsequently recoverable from the tax authorities), any directly attributable expenditure on 
making the asset ready for its intended use, including relevant borrowing costs for qualifying assets and any expected costs of 
decommissioning. Expenditure incurred after the property, plant and equipment have been put into operation, such as repairs 
and maintenance, are charged to the Statement of Profit and Loss in the period in which the costs are incurred. Major shut-
down and overhaul expenditure is capitalized as the activities undertaken to improve the economic benefits expected to arise 
from the asset.

Capital Work in Progress

The cost of assets not ready for intended use, as on the balance sheet date, is shown as Capital Work in Progress.

Depreciation commences when the assets are ready for their intended use

Depreciable amount for assets is the cost of an asset, or other amount substituted for cost, less its estimated residual value. 
Depreciation is recognized so as to write off the cost of assets (other than freehold land and properties under construction) less 
their residual values over their useful lives, using straight-line method as per the useful life prescribed in Schedule II to the 
Companies Act, 2013, except in respect of Plant and Machinery and Factory building, in those case, the life of the assets has 
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been assessed as under based on technical advice, taking into account the nature of the asset, the estimated usage of the asset, 
the operating conditions of the asset, past history of replacement, anticipated technological changes, manufacturers warranties 
and maintenance support, etc.

Depreciation is provided on estimated useful lives of the assets as per Schedule – II of the Companies Act, 2013 except for the 
following assets where the useful life has been estimated based on the technical estimate. 

Assets					     Estimated Life			   Life as per Schedule-II

Plant & Machinery				    25-30 Years			   20 Years
Building/Factory				    50 Years				    60 Years

Amounts spent on Site preparation at Quarry for mining of Clay have been capitalized under the head Building-Others and 
Depreciation provided accordingly.

No depreciation is charged on capital work in progress and free hold land.

The Company reviews the residual value, useful lives and depreciation method annually and, if expectations differ from 
previous estimates, the change is accounted for as a change in accounting estimate on a prospective basis.

Derecognition

The carrying amount of an item of property, plant and equipment, is de-recognized on disposal or when no future economic 
effects are expected from its use or disposal.  The Gain or Loss arising from the Derecognition of an item of property, plant 
and equipment is measured as the difference between the net disposal proceeds and the carrying amount of the item and is 
recognized in the statement of profit and loss when the item is derecognized. 

6.	 Inventories

Raw Materials, Work in progress, Finished goods, packing materials, stores, spares, components, consumables and stock in 
trade are carried at the lower of cost and net realizable value.  However, the materials and other items held for use in production 
of inventories are not written down below cost, if the finished goods in which they will be incorporated are expected to be sold 
at or above cost.  The comparison of cost and net realizable value is made on an item by item basis.  Net realizable value is the 
estimated selling price in the ordinary course of the business less estimated cost of completion and estimated costs necessary 
to make the sale.

In determining the cost of raw materials, packing materials, stock in trade, stores, spares, components and consumables 
weighted average cost method is used. Cost of inventory comprises all costs of purchase, duties, taxes (other than those 
subsequently recoverable from the tax authorities) and all the other costs incurred in bringing the inventory to their present 
location and condition.

Cost of finished goods and work in progress, includes the cost of raw materials, packing materials, an appropriate share of 
fixed and variable production overheads and other costs incurred in bringing the inventories to present location and condition.  
Fixed production overheads are allocated on the basis of normal capacity of production facilities.

7.	 Leases 

Ind AS 116 requires lessees to determine the lease term as the non-cancellable period of a lease adjusted with any option

to extend or terminate the lease, if the use of such option is reasonably certain.

The Company’s lease asset classes primarily consist of leases for shops. The Company assesses whether a contract contains 
a lease, at inception of a contract. A contract is, or contains, a lease if the contract conveys the right to control the use of an 
identified asset for a period of time in exchange for consideration. To assess whether a contract conveys the right to control 
the use of an identified asset, the Company assesses whether: (i) the contract involves the use of an identified asset; (ii) the 
Company has substantially all of the economic benefits from use of the asset through the period of the lease; and (iii) the 
Company has the right to direct the use of the asset.

At the date of commencement of the lease, the Company recognizes a right-of-use (ROU) asset and a corresponding lease 
liability for all lease arrangements in which it is a lessee, except for leases with a term of 12 months or less (short-term leases) 
and low value leases. For these short term and low-value leases, the Company recognizes the lease payments as an operating 
expense on a straight-line basis over the term of the lease.
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Certain lease arrangements include the options to extend or terminate the lease before the end of the lease term. ROU assets 
and lease liabilities includes these options when it is reasonably certain that they will be exercised.

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

ROU assets are depreciated from the commencement date on a straight-line basis over the shorter of the lease term and useful 
life of the underlying asset. ROU assets are evaluated for recoverability whenever events or changes in circumstances indicate 
that their carrying amounts may not be recoverable. For the purpose of impairment testing, the recoverable amount (i.e., the 
higher of the fair value less cost to sell and the value-in-use) is determined on an individual 

asset basis unless the asset does not generate cash flows that are largely independent of those from other assets. In such cases, 
the recoverable amount is determined for the Cash Generating Unit (CGU) to which the asset belongs.

The lease liability is initially measured at amortized cost at the present value of the future lease payments. The lease payments 
are discounted using the interest rate implicit in the lease or, if not readily determinable, using the incremental borrowing rates 
in the country of domicile of these leases. Lease liabilities are remeasured with a corresponding adjustment to the related ROU 
asset if the Company changes its assessment of whether it will exercise an extension or a termination option.

Lease liability and ROU assets have been separately presented in the Balance Sheet and lease payments have been classified 
as financing cash flows.

8.	 Investments in associate company

The Group’s investment in its associate, RNS Power Limited, is accounted for using the equity method in the Consolidated 
Financial Statements in accordance with Ind AS 28 – Investments in Associates and Joint Ventures.

Under the equity method:

•	 The investment is initially recognised at cost.
•	 The carrying amount is increased or decreased to recognise the Group’s share of profit or loss of the associate after the 

date of acquisition.
•	 The Group’s share of the associate’s other comprehensive income is recognised in OCI.
•	 Dividends received from the associate reduce the carrying amount of the investment.
•	 If the Group’s share of losses equals or exceeds its interest in the associate, the Group discontinues recognising further 

losses unless it has incurred obligations or made payments on behalf of the associate.

The financial statements of the associate used for applying the equity method are unaudited, as stated in the Auditor’s Report: 
“These financial statements of the associate are unaudited and statements have been furnished to us by the management…”

Management has represented that:

•	 The unaudited financial information is reliable,
•	 No material adjustments are expected upon audit completion

9.	 Taxes on Income

Current Tax

The current tax is determined on the basis of taxable income and tax credits computed in accordance with the provisions of 
Indian Income Tax Act, 1961.

Deferred Tax

Deferred income tax is provided using the liability method on all timing differences at the balance sheet date between tax bases 
of assets and liabilities and their carrying amounts for financial reporting purposes at the tax rates and tax laws substantively 
enacted at the balance sheet date. In assessing the realizability of deferred income tax assets, the Management considers 
whether some portion or all of the deferred income tax assets will not be realized. The ultimate realization of deferred income 
tax assets is dependent upon the generation of future taxable income during the periods in which the temporary differences 
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become deductible. The Management considers the scheduled reversals of deferred income tax liabilities, projected future 
taxable income and tax-planning strategies in making this assessment. Based on the level of historical taxable income and 
projections for future taxable income over the periods in which the deferred income tax assets are deductible, the Management 
believes that the Company will realize the benefits of those deductible differences. The amount of the deferred income tax 
assets considered realizable, however could be reduced in the near term if estimates of future taxable income during the carry 
forward period are reduced

10.	 Financial Instruments
The Company recognizes financial assets and financial liabilities when it becomes a party to the contractual provisions of the 
instrument. All financial assets and liabilities are recognized at fair value on initial recognition, except for trade receivables 
which are initially measured at transaction price. Transaction costs that are directly attributable to the acquisition or issue of 
financial assets and financial liabilities are considered as cost on initial recognition.
The Disclosure as per IND AS is given as under – 

As on 31.03.2026 (Rs. In Lacs)
Cash and cash equivalents 
including other bank balances

Note FVTPL FVTOCI Amortised Cost Total carrying 
value

Total fair 
value

Financial Assets:            
Trade receivables 7 -   -   5148.02 5148.02 -   
Cash and cash equivalents 
including other bank balances

8 -   -   605.23 605.23 -   

Investments 4 -   -   947.41 947.41 -
Other financial assets 5 -   -   - - -   
Total Financial Assets   -   -   6700.66 6700.66 -   
Financial Liabilities:    
Trade payables 14 -   -   3638.82 3638.82 -   
Lease Liabilities 13 -   -   236.09 236.09 -
Other financial liabilities 15 - -   6541.38 6541.38 -   
Total Financial Liabilities   -   -   10416.30 10416.30 -   

As on 31.03.2025 (Rs. In Lacs)
Cash and cash equivalents 
including other bank balances

Note FVTPL FVTOCI Amortised Cost Total carrying 
value

Total fair 
value

Financial Assets:            
Trade receivables 7 -   -   4056.85 4056.85 -   
Cash and cash equivalents 
including other bank balances

8 -   -   244.26 244.26 -   

Investments 4 -   -   993.58 993.58 -
Other financial assets 5 -   - - - -   
Total Financial Assets   -   -   5294.69 5294.69 -   
Financial Liabilities:        
Trade payables 14 -   -   3921.26 3921.26 -   
Lease Liabilities 13 -   -   317.17 317.17 -
Other financial liabilities 15 -   -   6483.62 6483.62 -   
Total Financial Liabilities   -   -   10722.06 10722.06 -   
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Other Financial Instruments and Cash & Cash Equivalents
The Company held cash and cash equivalents of Rs. 150.23 Lakhs (31st March 2025 - 67.87 Lakhs). The cash and cash equivalents 
are held with banks with high rating. The Company held deposits with banks and financial institutions of Rs. 454.99 Lakhs (31st 

March 2025 - Rs. 176.39 Lakhs), In order to manage the risk, Company places deposits with only high rated banks/institutions.

            (Amount in Rs. Lakhs)

Particulars
As at As at

31-Mar-26 31-Mar-25
Financial assets for which loss allowance is measured using 12 month 
Expected Credit Loss (ECL).
Non-current Investment 947.41 993.58
Non-current Loans & Advances 200.50 200.50
Other Non-Current Financial Assets 72.91 73.53
Cash & Cash Equivalent 150.23 67.87
Bank balances other than cash and cash equivalents      454.99      176.39
Current Loans & Advances - -
Other Current Financial Assets 1746.88 1896.63
Financial assets for which loss allowance is measured using Lifetime 
Expected Credit Loss (ECL) - -

Trade Receivables 5148.02 4056.85
Total 8720.95 7460.77

The management assessed that the fair value of cash and cash equivalents, trade receivables, loans, other financial assets, trade 
payables and other financial liabilities approximate the carrying amount largely due to short-term maturity of these instruments.
The fair value of the financial assets and liabilities is included at the amount at which the instrument could be exchanged in a current 
transaction between willing parties, other than in a forced or liquidation sale.
Fair Value Hierarchy
Financial assets and financial liabilities measured at fair value in the statement of financial position are grouped into three Levels of 
a fair value hierarchy. The three Levels are defined based on the observability of significant inputs to the measurement, as follows:
Level 1: Quoted prices (unadjusted) in active markets for financial instruments.
Level 2: The fair value of financial instruments that are not traded in an active market is determined using valuation techniques 
which maximize the use of observable market data rely as little as possible on entity specific estimates.
Level 3: Inputs for the assets or liabilities that are not based on the observable marked data (unobservable inputs).
There were no transfers between Level 1, Level 2 and Level 3 during the year.
Measurement of fair value of financial instruments
The fair value measurement is not applicable since there were no financial assets and liabilities are measured at fair value.
The Group does not hold any financial instruments measured at fair value on a recurring or non‑recurring basis
Financial Risk Management
The Company’s principal financial liabilities comprise borrowings, trade payables and other payables. The main purpose of 
these financial liabilities is to finance the Company’s operations. The Company’s principal financial assets include trade & other 
receivables, cash & cash Equivalent, Investment, other balances with banks, loans and deposits that derive directly from its 
operations.
Company is exposed to following risk from the use of its financial instrument:

1. Market Risk
2. Credit Risk
3. Liquidity Risk 
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1. 	 Market Risk 
	 Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes 

in market prices.  The market risk comprises three types of risk: Interest rate risk, Foreign currency risk and another price 
risk.
a)	 Interest rate risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of 

market interest risk. The Company’s exposure to risk of changes in market interest rates is minimal. The company 
has not used any interest rate derivatives.

b)	 Foreign currency risk is the risk that the fair value of future cash flows of an exposure will fluctuate due to changes 
in foreign exchange rates. The company has not entered into any forward exchange contracts/ derivative contracts.

c)	 Other price risk is the risk that the fair value of a financial instrument will fluctuate due to changes in market traded 
prices. The company has not invested in any traded equity instruments or bonds.

2.	 Credit risk 
	 The credit risk refers to the risk that a counter party will default on its contractual obligation resulting in financial loss 

to the company.  Credit risk arises from financial assets such as trade receivables, other balances with banks, loans and 
other receivables.  The Company has adopted a policy of only dealing with the counterparties that have sufficiently high 
credit ratings.  The exposure and credit ratings of the counterparties are continuously monitored, and aggregate value 
of transactions is reasonably spread amongst the counterparties.  There are no cases of historical defaults and hence no 
provision for expected credit loss is necessary.

3.	 Liquidity risk
The liquidity risk is the risk that the company will encounter difficulty in raising funds to meet the commitments 
associated with financial instruments that are settled by delivering cash or another financial asset. The company has 
established liquidity risk management framework for managing its short term, medium term and long term and liquidity 
management requirements. The company has adequate credit facilities agreed with banks to ensure that there is sufficient 
cash to meet all its normal operating commitments in a timely and cost-effective manner.

11.	 Borrowings and Borrowing Cost
	 Borrowings are recognized initially at fair value, net of transaction costs incurred. Borrowings are subsequently stated at 

amortized cost. Any difference between the proceeds (net of transaction costs) and the redemption value is recognized in the 
income statement over the period of the borrowings using the effective interest rate method.

	 Borrowing costs directly attributable to the acquisition, construction or production of qualifying assets, which are assets that 
necessarily take a substantial period of time to get ready for their intended use or sale, are added to the cost of those assets, 
until such time as the assets are substantially ready for their intended use or sale.

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

12.	 Provision and contingencies

	 The company recognizes provisions when a present obligation (legal or constructive) as a result of a past event exists and it is 
probable that an outflow of resource embodying economic benefits will be required to settle such obligation and the amount 
of such obligation can be reliably estimated. The details of contingent liabilities as on balance sheet are as under;

Particulars Amount (Rs. In lacs)
i. Indirect tax demands - 
   GST – FY 2019-20 35.55
   GST – FY 2020-21 11.04
ii. Corporate Guarantee given by the Co.-
    (a) RNS Infrastructure Limited

45000.00

13.	 Cash and cash equivalents

	 Cash and cash equivalent for the purpose of balance sheet comprises of cash and banks balances.
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14.	 Earnings per share

Basic earnings per share is computed by dividing profit or loss attributable to equity shareholders of the Company by the 
weighted average number of equity shares outstanding during the year. The weighted average number of shares outstanding 
during the year is adjusted for events of bonus issue and share split.

Diluted earnings per share is computed by dividing the net profit after tax by the weighted average number of equity shares 
considered for deriving basic EPS and also weighted average number of equity shares that could have been issued upon 
conversion of all dilutive potential equity shares. Dilutive potential equity shares are deemed converted as of the beginning 
of the period, unless issued at a later date. Dilutive potential equity shares are determined independently for each period 
presented.

15.	 Employee benefits

(i)	 Short term Employee benefits: Employee benefits such as salaries, wages, short term compensated absences, expected 
cost of bonus, ex-gratia and performance – linked rewards falling due wholly within the twelve months or rendering 
the service are classified as short term employee benefits and are expensed in the period in which employee renders the 
related service.

(ii)	 Post-employment benefits

A.	 Defined contribution plans: The company’s superannuation scheme, the state governed provident fund scheme, 
employee insurance scheme and employee pension scheme are defined contribution plans. The contribution paid/ 
payable under such schemes is recognized during the period in which the employee renders the related service.

B.	 Defined benefit plans: The present value of obligation under defined benefit plan is determined based on actuarial 
valuation using the Projected Unit Credit Method.

	 The obligation is measured at the present value of estimated future cash flows using a discount rate based on the 
market yield on government securities of a maturity period equivalent to weighted average maturity profile of 
defined benefit obligations at the balance sheet date.

	 Re-measurement, comprising actuarial gains and losses, the return on plan assets (excluding amount included in 
net interest on the net defined benefit liability or asset) and any change in the effect of asset ceiling (if applicable) is 
recognized in other comprehensive income and is reflected in Retained earnings and the same is not eligible to be 
reclassified to profit and loss.

	 Defined benefit costs comprising current service cost, past service cost and gains or losses on settlements are 
recognized in the Statement of Profit and loss as employee benefits expense, interest cost implicit in the defined 
benefit employee cost is recognized in the Statement of Profit and Loss under finance cost.  

	 Gains or losses on settlement on any defined benefit plan are recognized when the settlement occurs.  Past service 
cost is recognized as expense at the earlier of the plan amendment or curtailment and when the company recognized 
related restructuring costs or termination benefits.

	 In case of funded plans, the fair value of the plan assets is reduced from the gross obligation under the defined benefit 
plans to recognize the obligation on a net basis.

(iii)	 Long term employee benefits: The obligation recognized in respect of long term benefits such as compensated absences, 
long service award is measured at present value of estimated future cash flows expected to be made by company and is 
recognized in similar manner as in the case of defined benefit plans as above.

Gratuity - The Company provides for gratuity, a defined benefit retirement plan (“the Gratuity Plan”) covering eligible 
employees. The Gratuity Plan provides a lump-sum payment to vested employees at retirement, death, incapacitation or 
termination of employment, of an amount based on the respective employee’s salary and the tenure of employment with 
the company. Gratuity has been paid through an approved gratuity fund managed by the LIC of India. Premium paid 
thereon is accounted as expenditure.  The Company has also provided for gratuity as per actuarial valuation performed 
by an independent actuary, at each Balance Sheet date using the projected unit credit method. These defined benefit plans 
expose the Company to actuarial risks, such as longevity risk, currency risk, interest rate risk and market risk
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Leave Encashment - Leave encashment has been determined based on the actuarial valuation, available leave entitlement 
at the end of each calendar year. The incremental amount so calculated each year is debited to Salaries and Wages - leave 
encashment.

16.	 Investment Property:
The disclosure as per IND AS is as under –

1.	 Accounting policy for measurement of investment
	 The entity is following cost model for recognition & measurement of investment.
2.	 The investment property is valued and recognised at Cost, therefore no such valuation is carried out by any professional/

valuers.
3.	 Amounts recognised in the Profit & Loss Account -

Rental income from Investment Property -

Direct Operating Expenses arising from Investment Property generating rental income

Municipal Tax/ Property Tax -

Flat Maintenance Charges 2,22,914

Direct Operating Expenses arising from Investment Property not generating rental income NA

4.	 The existence and amounts of restrictions on the realisability of the Investment Property or remittance of income and 
proceeds of disposals – Nil

5.	 Contractual obligation to purchase, construct or develop investment property or for repair and maintenance or 
enhancements - Nil.

6.	 Asset Value and Depreciation Disclosure:
-	 Depreciation method used: Straight Line Method
-	 Useful life of Depreciation: 50 Years
-	 Asset Schedule

Property Opening as on 
01.04.2025 [A]

Addition [B] Deletion [C] Depreciation for 
the year [D]

Closing value as 
on 31.03.2026           
E=[A+B-C-D]

FLAT AT BANGALORE - 
JUNGFRAU BLOCK NO. 306

37,63,597 - - 81,375 36,82,222

FLAT AT BANGALORE - 
JULIAN BLOCK NO. 307

37,63,597 - - 81,375 36,82,222

FLAT AT BANGALORE - 
ARONIA BLOCK NO. 501

37,63,597 - - 81,375 36,82,222

TOTAL 1,10,46,666

7.	 Fair Value of Investment Property
 	 -      Since the Investment property is valued following the cost model, no fair valuation is carried out.

17.	 Segment reporting policies
	 Operating segments are reported in a manner consistent with the internal reporting provided to the chief operating decision 

maker.
18.	 Events after the reporting date
	 Where events occurring after the balance sheet date provide evidence of the conditions that existed at the end of reporting 

period, the impact of such events is adjusted within the financial statements. Otherwise, events after the balance sheet date of 
the material size of the nature are only disclosed.
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19.	 Government Grants/Subsidy
	 The Company has not received subsidy of any kind from the government during the year.
20.	 The Company has been maintaining its books of accounts in the Odoo 16 which has feature of recording audit trail of each and 

every transaction, creating an edit log of each change made in books of account along with the date when such changes were 
made and ensuring that the audit trail cannot be disabled, throughout the year as required by proviso to sub rule (1) of rule 3 
of The Companies (Accounts) Rules, 2014 known as the Companies (Accounts) Amendment Rules, 2021.

21.	 Additional Reporting requirement as per amendment in Schedule III of the Company’s Act 2013:		
1.	 Details of Benami Property held:				  
	 No proceedings have been initiated on or are pending against the company for holding benami property under the Benami 

Transactions (Prohibition) Act, 1988 (45 of 1988) and Rules made thereunder.
2.	 Title deeds of immovable properties not held in name of the company:		
	 There are no immovable properties which are not held in name of the company. In case of leasehold property lease deeds 

are duly executed in favour of company.
3.	 Valuation of Property, Plant & Equipment, intangible asset and investment property:			 
	 The Company has not revalued its property, plant and equipment (including right-of-use assets) or intangible assets 

during the current or previous year.
4.	 The fair value of Investment Property is based on prevailing Government prescribed value of the property which is not 

based on valuation by a registered valuer as defined under rule 2 of Companies (Registered Valuers and Valuation) Rules, 
2017.

5.	 The details of Loans or Advances in the nature of loans granted to promoters, directors, KMPs and other related 
parties are as below:

										                        (Amount in Lakhs)

Type of Borrower Amount of loan or advance in the 
nature of loan outstanding

Percentage to the total Loans and 
Advances in the nature of loans

Promoters
KMPs -
Related Parties --

NIL
6.  	 Borrowings from Banks or Financial institution on the basis of Security of Current Assets:
	 The company has availed short term loans/ working capital facilities from banks or financial institution on the basis of 

security of Current Assets. The quarterly details submitted to the banker are not in agreement with books of accounts, the 
variances as detailed under –

  (Rs. In Lakhs)

Quarter 
Ending

Value of Current assets as per books 
of accounts (Stock + WIP + Debtors 

-Creditors) (a)

Total Value of stocks and book 
debts as per statement given to 

bank (b)

Difference (c=a-b)

Jun-25                  12,600.39                     9,178.62                    3,421.77 
Sep-25                  11,923.33                     9,441.43                    2,481.91 
Dec-25                  12,696.00                     9,714.82                    2,981.18 
Mar-26                  12,806.51                     9,616.06                    3,190.45 

Reason for variance:
*Receivables/inventories outstanding for more than 6 months and receivables from Related Parties are not considered for 

Drawing Power calculation for working capital. As a result, the total value of stocks and book debts submitted to 
the banker is less than the value appearing in the books of accounts. 		
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7.	 Wilful Defaulter:	 			 

	 The Company has not been declared wilful defaulter by any bank or financial institutions or government or any 
government authority.				  

8.	 Relationship with struck off Companies:				 

	 The Company has no transactions with the companies struck off under the Companies Act, 2013.		

9.	 Compliance with approved scheme(s) of arrangements				  

	 The Company has not entered into any scheme of arrangement which has an accounting impact on current or previous 
financial year.

10.	 Undisclosed Income:	 			 

	 There is no income surrendered or disclosed as income during the current or previous year in the tax assessments under 
the Income Tax Act, 1961, that has not been recorded in the books of account.				  

11.	 Details of crypto currency of virtual currency:				  

	 The Company has not traded or invested in crypto currency or virtual currency during the current or previous year.	

12.	 Utilisation of Borrowed funds and share premium:				  

	 The Company has utilised borrowed fund for the purpose as specified in the terms of sanctions.			

13.	 Registration of charges or satisfaction with Registrar of Companies:		

	 No charges or satisfaction are pending to be registered with Registrar of Companies.

	 For the following loans, the satisfaction of charge is yet to be registered with RoC.

Sl. 
No.

Charge ID Loan Amount 
(Charge Created for) (Rs.)

Bank/Financial 
Institution

Reason for delay

1 100228171 28,75,920/- Sundaram Finance 
Limited

The loan closure & clearance related documents 
are yet to be received from the lender.

2 100359329 1,05,00,000/- Bank of Baroda The loan closure & clearance related documents 
are yet to be received from the lender.

14.	 Corporate Social Responsibility:

	 The details of Contribution to Corporate Social Responsibility are as follows:

Amount Required 
to be spent

Amount of 
Expenditure Incurred

Shortfall at 
31.03.2026

Total of Previous 
Years Shortfall

Reasons for 
Shortfall

Nature of CSR 
Activities

Remark

20,53,943 20,53,944 - - - 1. Contribution for 
Medical Relief.

Contribution made 
to RNS Trust

15.	 Financial ratios are separately enclosed.

22.	 Recent Pronouncements

In August 2025, MCA notified amendments to Ind AS 1 - Presentation of Financial Statements, Ind AS 21 - The Effects of 
Changes in Foreign Exchange Rates, Ind AS 7 - Statement of Cash Flows and Ind AS 107 - Financial Instruments, applicable 
w.e.f. April 1, 2025. The Company has reviewed the amendment and based on its evaluation has determined that it does not 
have any significant impact in its financial statements. 

In August 2025, MCA notified the following amendments to:

	 1. Ind AS 1, Presentation of Financial Statements, applicable w.e.f. April 1, 2025 - The amendment relates to classification 
of liabilities as current or non -current and non-current liabilities with covenants. In the context of classifying a liability as 
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current, it removes the requirement of existence of a right to defer settlement for at least 12 months after the reporting date, 
and instead requires that the said right should exist on the reporting date and have substance. The amendment also introduces 
guidance on classification of liabilities with covenants. The Company has no impact of these amendments in its classification 
criteria of current and non-current liabilities. 

	 2. Ind AS 7, Statement of Cash Flows and Ind AS 107, Financial Instruments - Disclosures, applicable w.e.f. April 1, 2025 – 
The amendment in Ind AS 7 requires to inform users of financial statements of the existence of supplier finance arrangements 
and explain the nature of the arrangements, the carrying amount of liabilities and the range of payment due dates. Ind AS 
107 has been amended to add supplier finance arrangements as a factor that may cause concentration of liquidity risk. The 
Company has reviewed the amendment and based on its evaluation has determined that it does not have any significant impact 
in its financial statements. 

	 3. Ind AS 12, International Tax Reform – Pillar Two Model Rules applicable immediately - The amendments provide a 
temporary mandatory relief from deferred tax accounting for top-up tax and disclose that they have applied the relief. This 
relief is immediate and applies retrospectively. The amendments had no impact on the Company’s financial statements as the 
Company is not in scope of the Pillar Two model rule. The Company has reviewed the amendment and based on its evaluation 
has determined that it does not have any significant impact in its financial statements. 

	 4. Amendments to Ind AS 21 - Lack of exchangeability - The Ministry of Corporate Affairs (MCA) notified the Companies 
(Indian Accounting Standards) Amendment Rules, 2025, which amend Ind AS 21, The Effects of Changes in Foreign Exchange 
Rates to specify how an entity should assess whether a currency is exchangeable and how it should determine a spot exchange 
rate when exchangeability is lacking. The amendments also require disclosure of information that enables users of its financial 
statements to understand how the currency not being exchangeable into the other currency affects, or is expected to affect, the 
entity’s financial performance, financial position and cash flows. The amendments are effective for annual reporting periods 
beginning on or after 1 April 2025. When applying the amendments, an entity cannot restate comparative information. The 
amendments do not have a material impact on the Company’s financial statements.

23.	 New Labour Codes – Impact Assessment
	
	 The Government of India has enacted the Code on Social Security, 2020, the Industrial Relations Code, 2020, the Occupational 

Safety, Health and Working Conditions Code, 2020 and the Code on Wages, 2019 (collectively referred to as the “New Labour 
Codes”).

	 The Company is closely monitoring developments relating to the implementation of the New Labour Codes and the 
corresponding Central and State Rules. Considering the evolving regulatory framework and implementation requirements, 
the Company is evaluating the potential impact of the New Labour Codes on its operations and financial statements. Pending 
completion of such evaluation, the impact, if any, cannot be reasonably estimated at present. Accordingly, no adjustments have 
been made in the financial statements for the year under consideration.

*****
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 In Consolidated Financial Statement -  additional information                                                                     

Name of the 
entity in the 

Group

Net Asset i.e.total 
assets minus total 

liablities

Share in profit or loss Share in other 
comprehensive income

Share in total 
comprehensive income

As % of 
consolidated 

net assets

Amount As % of 
consolidated 
profit or loss

Amount As % of 
consolidated 

other 
comprehensive 

income

Amount As % of total 
comprehensive 

income

Amount

Parent ---
Subsidiaries Indian
1
Non-Controlling Interest in all subsidiaries
Associates (Invesment as per the equity method )
Indian
1. RNS Power 
Limited

26.10 678.13 26.10 -46.15            26.10 -                 26.10 -46.15

Foreign ---
1
Joint Venture
(Investment as per 
the equity method)

-   -   -   -                      -   -                         -   -   

Indian ----
1
Foreign

1

Total

3.All subsidiaries, associates and joint venture (whether Indian or Foreign ) will be covered under consolidated financial 
statement.

Particulars FY 2025-26 FY 2024-25 Variation (Increase/
Decrease as a % of 

last year ratio)

REMARKS - (If 
variation is more 

than 25%)
1. Current Ratio

current assets 18,958.28 17,065.98 
current liabilities 13,572.76 12,725.92 

1.40 1.34 4.16 N A
2. Debt Equity Ratio Increase in

Total Debts 7,472.59 3,961.88 new borrowings 
Shareholders Equity 38,009.35 37,207.54 for new project 

0.20 0.11 81.81 expansion
3. Debt Service Coverage Ratio

Earnings available for debt service 3,860.86 3,747.33 
Debt Service 3,051.01 2,623.15 

1.27 1.43 (11.42) N A
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4. Return on Equity
Net Profits after taxes – Preference Dividend (if any) 1,147.72 960.24 
Average Shareholder’s Equity 38,009.35 37,207.54 

0.03 0.03 16.09 
5. Inventory Turnover Ratio

Sales 20,547.50 20,286.37 
Average Inventory 11,163.19 11,224.86 
Average inventory is (Opening + Closing balance / 2) 1.84 1.81 1.85 N A

6. Trade receivables turnover ratio
Net Credit Sales 20,547.50 20,286.37 There is increase 
Avg. Accounts Receivable 4,602.44 2,850.01 in receivables 
Average trade debtors = (Opening + Closing balance / 2) 4.46 7.12 (37.28) from earth work.

7. Trade Payables turnover ratio
Net Credit Purchases 12,529.07 10,856.70 
Average Trade Payables 3,160.97 2,779.96 

3.96 3.91 1.49 N A
8. Net capital turnover ratio

Net Sales 20,547.50 20,286.37 
Working Capital 5,385.53 4,340.06 
Working capital shall be calculated as current assets minus current liabilities

3.82 4.67 (18.38) N A
9. Net Profit Ratio

Net Profit 1,147.72 960.24 
Net Sales 20,547.50 20,286.37 

0.06 0.05 (16.97) N A
10. Return on Capital Employed

Earning before interest and taxes 2,608.93 2,500.89 
Capital Employed 47,375.56 43,092.05 
Capital Employed = Tangible Net Worth + Total Debt + Deferred Tax Liability

0.06 0.06 5.27    N A
11. Return on Investment

{MV(T1) – MV(T0) – Sum [C(t)]} 6.17% 5.48%
{MV(T0) + Sum [W(t) * C(t)]}
T1 = End of time period
T0 = Beginning of time period
t = Specific date falling between T1 and T0
MV(T1) = Market Value at T1
MV(T0) = Market Value at T0
C(t) = Cash inflow, cash outflow on specific date
W(t) = Weight of the net cash flow (i.e. either net inflow or net outflow) on day ‘t’, calculated as [T1 – t] / T1
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NOTE 4. Investments

Particulars

As at 31 March, 2026 As at 31 March, 2025

Equity
Instruments

Govt & 
Trust

Securities

Debenture
& Bonds Total Equity

Instruments
Govt & Trust

Securities
Debenture
& Bonds Total

Investments in
a) Subsidiaries - - - - - - - -
b) Associates 931.92 - - 931.92  978.08  -   -   978.08 
c) Joint Ventures - - - -  -   -   -   -  
d) Structured Entities  2.00  0.49  13.00  15.49  2.00  0.49  13.00  15.49 
Total 933.92  0.49  13.00 947.41  980.08  0.49  13.00  993.57 
of Above
Quoted Investments  -    -    -    -    -    -    -    -   
Market Value - - - -  -   -   -   -  
Unquoted 
Investments

933.92  0.49  13.00 947.41  980.08  0.49  13.00  993.57

Impairment - - - -  -   -   -   -  
Other Financial Assets
Bank Deposits with more than 12 month Maturity 

NOTE 5. Other Non Current Assets As at 31 March, 2026 As at 31 March, 2025
(i) Capital Advances/Prepaid Rent 11.24  15.66 
(ii) Prepaid Interest - IND AS  4.30  4.30 
(iii) Advances against purchase of shares  -    -   
(IV) Security Deposits 57.36  53.57 

72.91  73.53 
NOTE 5. Non-Financial Assets :
(i) PLA & Cenvet Credit  -    -   
(ii) VAT credit receivable  19.66  19.66 
(iii) Service Tax credit receivable  -    -   
(iv) Income Tax Refund Receivable  180.83  180.83 

 200.50  200.50 
Total  273.40  274.03 

NOTE 6. Inventories
As at 31 March, 2026 As at 31 March, 2025

Raw Materials  1,925.83  1,999.57 
Work In Progress  792.68  687.33 
Finished Goods  6,346.56  6,444.24 
Stock in Trade  257.75  135.38 
Stores and Spares  2,135.32  1,601.71 
Loose Tools  -    -   
Others  -    -   
Total  11,458.15  10,868.23 
Goods in Transit  -    -   
Method of Valuations Weighted Average Weighted Average
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Note 7. Trade Receivables 

Particulars As at 31 March, 2026 As at 31 March, 2025
Trade receivables outstanding for a period exceeding six months from the date 
they were due for payment 
Secured, considered good  -    -   
Unsecured, considered good  526.47  559.02 
Doubtful  -    -   

 526.47  559.02 
Less: Provision for doubtful trade receivables  -    -   

 526.47  559.02 
Other Trade receivables
Secured, considered good  -    -   
Unsecured, considered good  4,621.56  3,497.83 
Doubtful  -    -   

 4,621.56  3,497.83 
Less: Provision for doubtful trade receivables  -    -   

 4,621.56  3,497.83 
Total  5,148.02  4,056.85 
Note: Trade receivables include debts due from:

Particulars As at 31 March, 2026 As at 31 March, 2025
Private companies in which any director is a director or member 
RNS Infrastructure Limited  3,568.35 1,936.46
Murudeshwar Power Corporation Pvt. Ltd  -   -
Naveen Hotels Pvt. Ltd  -   94.26
TOTAL  3,568.35 2,030.72

Particulars Outstanding for following periods from due date of payment  
As at 31 March, 2026

Less than 6 
months

6 months 
-1 year

1-2 
years

2-3 
years Total

(i) Undisputed Trade Receivables - considered good  4,621.44  454.33  5.00  5,080.77 

(ii) Undisputed Trade Receivables - which have significant 
increase in credit risk

 -    -    -    -    -   

(iii) Undisputed Trade Receivables - credit impaired  -    -    -    -    -   

(iv) Disputed Trade Receivables - considered good  -    -    67.25  -    67.25 

(v) Disputed Trade Receivables - which have significant 
increase in credit risk

-  -    -    -    -   

(vi) Disputed Trade Receivables - credit impaired  -    -    -    -    -   

NOTE 8. Cash and Cash equivalents
Particulars As at 31 March, 2026 As at 31 March, 2025

Balances with bank(of nature cash and Cash Equivalents)
Current Accounts  136.27  52.51 
Cash on hand  13.97  15.36 

Total  150.23  67.87 
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NOTE 8A.  Bank balances other than cash and cash equivalents As at 31 March, 2026 As at 31 March, 2025
Earmarked Funds- unpaid dividends*  8.63  7.25 
Margin Money  446.36  169.14 
Total  454.99  176.39 
* These balances are not available for use by the Company and not due for deposit in the Investor Education and Protection Fund.

NOTE 9.  OTHER CURRENT ASSETS As at 31 March, 2026 As at 31 March, 2025
(i)  Capital Advances  -    -   
(ii) Advances other than Capital Advances

Security Deposits  573.48  571.85 
Advances to Related Parties  -    -   
Other Advances  -    -   
Advances to :

Directors  -    -   
Officers  -    -   
Firms (Related party)  -    -   

Private Companies (Related party) - -
Interest Accrued on Deposits  81.05  64.56 

Total  654.52  636.41 
 (iii) Loans and advances to employees  

 Secured, considered good  -    -   
 Unsecured, considered good  431.79  361.66 
 Doubtful  -    -   

Total  431.79  361.66 
 iv) Balances with government authorities  

 Unsecured, considered good 
 (i) GST Credit  0.44  1.40 
 (ii) PLA & Cenvet Credit  -    -   
 (iii) VAT credit receivable  -    -   
 (iv) Service Tax credit receivable  -    -   
 (v)  Income Tax Refund Receivable  -    -   

Total  0.44  1.40 
v) Prepaid expenses - Unsecured, considered good   82.61  66.79 
 vi) Others - Advances  

 Secured, considered good - -
 For supply of goods and rendering services  433.67  678.23 
 Advance Payment of Income Tax  143.86  152.14 

 577.52  830.37 
 Less: Provision for other doubtful loans and advances  -    -   
Total  577.52  830.37 
Total  1,746.88  1,896.63 
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I. Equity Share Capital: Number of     Amount
Equity Shares Rs. In lakhs

(a) The number of shares authorised; 7,16,20,000 7,162.00
(b) the number of shares issued, subscribed and fully paid, and subscribed but not fully paid;
     Issued  6,05,45,260  6,054.53 
     subscribed and fully paid  6,05,45,260  6,054.53 
     subscribed but not fully paid (Shares are forfeited and the amount received are  24,857  0.78 
     disclosed under Capital reserve)
(c) par value per Share;                                                                                                       Rs. 10.00
(d) a reconciliation of the number of shares outstanding at the beginning and at the end of the 

period;
     at the beginning fully paid up  6,05,45,260 
     at the end fully paid up  6,05,45,260 
(e) the rights, preferences and restrictions attaching to each class of shares including 

restrictions on the distribution of dividends and the repayment of capital;
Not Applicable

(f) shares in respect of each class in the company held by its holding company or its 
ultimate holding company including shares held by subsidiaries or associates of the 
holding company or the ultimate holding company in aggregate;

Not Applicable

(g) shares in the company held by each shareholder holding more than five per cent. Shares
      specifying the number of shares held;
    RNS INFRASTRUCTURE LIMITED    1,28,52,966 21.23%
    MURUDESHWAR POWER CORPORATION PRIVATE LIMITED  2,31,62,172 38.26%
(h) shares reserved for issue under options and contracts or commitments for the sale of 

shares or disinvestment, including the terms and amounts;
Not applicable

(i) for the period of five years immediately preceding the date at which the Balance Sheet is 
prepared

•    number and class of shares allotted as fully paid up pursuant to contract without 
payment being received in cash;

Not applicable

•    aggregate number and class of shares allotted as fully paid up by way of bonus shares; 
and

Not applicable

•    aggregate number and class of shares bought back; Not applicable
(j) terms of any securities convertible into equity shares issued along with the earliest date of 

conversion in descending order starting from the farthest such date;
Not applicable

(k) calls unpaid (showing aggregate value of calls unpaid by Directors and officers); Not applicable
(l) forfeited shares (amount originally paid up).  24,857 0.78
(m) A company shall disclose Shareholding of Promoters as under: Shares held by promoters 

at the end of the year
RNS Infrastructure Limited 1,28,52,966 21.23 P.Y % Change during the year
Murudeshwar Power Corporation Private Limited 2,31,62,172 38.26 
Others 87,49,987 14.45 
Total 4,47,65,125 73.94 73.94 0.00
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NOTE 11. Borrowings As at 31 March 2026  As at 31 March 2025
Bonds and Debentures  -    -   
Term Loans

From Banks :
Secured  6,732.79  3,107.73 
Unsecured  -    -   
From Others  739.80  854.14 

Deposits
Loans from Related parties  -    -   
Long term maturities of Finance lease obligations  -    -   
Liability component of Compound Finance Instruments  -    -   
Other loans  -    -   

 7,472.59  3,961.88 
The Term  Loans  from  Banks are  repayable  in monthly instalments.   Interest  is  payable on monthly basis. The Term Loans from HDFC 
Bank is secured by exclusive  first charge created on immovable property and Plant and machinery at Sira Plant. The Working  Capital 
Loans from banks namely Canara Bank, Punjab National Bank and HDFC Bank are secured by first charge created on the immovable 
properties, Stock and Book Debts and second charge created on movable Plant & Machinery except the exclusive charge created in favour 
of HDFC Bank for availing Term Loan and Assets hypothicated to concerned institutions/Bankers against specific finance for the same. 
The WCTL under Gaurenteed Emergency Credit Line (GECL 2.0) and GECL 2,0 - Extended availed from consortium banks namely 
Canara Bank, Punjab  National Bank are   secured   by   second    charge   created/to   be created on the immovable assets of the Company. 
Loans from Sundaram Finance Limited and Kotak Mahindra Bank for specific assets are secure against hypothication of specific items of 
assets financed for Loans from LIC of India is against pledge of Key Man Policy. All the secured loans have been further secured by way 
of Personal Guarantees by two Promoter  Directors of  the Company to  the extent  applicable. 
NOTE 12.  Non-Current Liabilities As at 31 March 2026  As at 31 March 2025
Deferred Tax Liability
Opening balance as on 01-04-2025  2,994.75  2,799.65 
ADD: Provision for the year  243.33  195.10 
Closing Balance as on 31.03.2026  3,238.08  2,994.75 
Less: Deferrred Tax Asset- MAT Credit

Opening Balance as on 01.04.2025  1,072.12  864.29 
Add: Provided for the year  255.94  215.23 
Less: MAT Credit  Reversed  7.49  7.40 
Closing Balance as on 31.03.2026  1,320.57  1,072.12 

Deferred Tax Liability (Net)  1,917.51  1,922.63 
The Company had calculated Deferred tax asset/liability  using the rate at which the normal income taxes would be payable by 
the company as per IND AS 12

NOTE 13. Other long-term liabilities 
Particulars As at 31 March 2026  As at 31 March 2025

(a) Trade Payables:  
(i) Acceptances  381.54  856.61 
(ii) Other than Acceptances  -    -   

(b) Lease Liabilities  236.09  317.17 
Total  617.63  1,173.78 
Employee Benefits  -   -
Others  -   -
Total  -   -
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NOTE 14. Trade payables 
Particulars As at 31 March 2026  As at 31 March 2025

Trade payables:
Acceptances  517.98  531.41 
Other than Acceptances  2,739.30  2,533.24 

Total  3,257.28  3,064.65 

Particulars Outstanding for following periods from due date of payment
  Less than 1 year 1-2 years 2-3 years More than 3 years Total 

(i) MSME  121.64  -   - - 121.64
(ii) Others  2,872.11  263.54 - - 3135.65
(iii) Disputed dues - MSME  -   - - - -
(iv) Disputed dues - Others  -   - - - -

NOTE 15. Borrowings
Particulars As at 31 March 2026  As at 31 March 2025

Bonds and Debentures - -
Loans repayable on demand from Banks:

From Banks
Secured  6,541.38  6,483.62 
Unsecured  -    -   

Total  6,541.38  6,483.62 
The Cash Credit and other working capital facilities from the consortium of Bankers namely, Canara Bank, Punjab National Bank 
and HDFC Bank are secured by way of hypothecation of Raw Material, Stock in Process, Finished Goods, Book Debts and Goods 
meant for export on pari-passu basis and further secured by way of first charge on immovable assets of the company and second & 
subsequent charge on the whole of the movable/Fixed Assets of the Company except exclusive charge created in favour of HDFC 
Bank for availing Term Loan. These borrowings are further secured by way of Personal Guarantees by two Promoter Directors 
of the Company to the extent applicable.

NOTE 16. Other  Current Liabilities
Particulars As at 31 March, 2026 As at 31 March, 2025

Advances from Customers  494.51  298.35 
Term Loan Instalments payable within one year  1,558.93  1,144.47 
Deposits - DLR  143.22  118.47 
Statutory remittances :  
  (i) Contributions to PF and ESIC, Withholding Taxes,Excise Duty, GST, 

Service Tax, etc. 
 533.29  733.07 

  (ii) Contractually reimbursable expenses  6.39  9.34 
  (iii) Salary & Wages Payable  485.61  368.47 
  (iv) Outstanding Liabilities for Expenses  184.76  215.49 
  (v) Interst accrued on borrowings  -    -   
  (vi) Dividend Payable  8.58  7.19 
Total  3,415.30  2,894.85 
NOTE 17. Provisions

Particulars As at 31 March, 2026 As at 31 March, 2025
Employee Benefits  116.19  88.67 
Current Tax Provision  242.60 194.12
Total  358.80 282.79
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NOTE 18. Revenue from operations
Particulars For the year ended 

31 March, 2026
For the year ended 

31 March, 2025
(a) Sale of products  14,822.67  13,810.46 
(b) Sale of services  5,677.07  6,430.71 
(c) Other operating revenues  47.76  45.20 

Total  20,547.50  20,286.37 
(i) Sale of products comprises

Manufactured goods 13,321.73  12,443.08 
Traded goods 1,590.95  1,367.39 
Total - Sale of products  14,822.68  13,810.46 

(ii) Sale of services comprises
Service - Earth Work  5,677.07  6,430.71 
Service - Road Work  -    -   
Total - Sale of services  5,677.07  6,430.71 

(iii) Other operating revenues comprise:
Sale of Scraps  10.73  26.22 
Trasportation & Loading & Unloading / Insurance  37.03  18.99 
Total - Other operating revenues  47.76  45.20 

NOTE 19. Other income
Particulars For the year ended 

31 March, 2026
For the year ended 

31 March, 2025
(a) Interest income  38.27  28.32 
(b) Dividend income:

Associates  67.02  29.79 
(c) Other Operative Income  450.00  419.32 
(d) Other non-operating income (net of expenses directly attributable to such income)  401.08  13.11 

Total  956.37  490.53 
(i) Interest income comprises:

Interest from banks on:
Deposits  38.27  28.32 
Income Tax Refund  -    -   
Total - Interest income  38.27  28.32 

(ii) Other non-operating income comprises:
Keyman Insurance Policy Matured  397.50  -   
Insurance Claim Received  2.30  9.16 
Profit on sale of fixed assets [net of expenses directly attributable]  0.47  0.65 
Prior period items (net) (Refer Note (iii) below)  -    -   
Miscellaneous income [net of expenses directly attributable]  0.11  1.49 
Foreign Exchange Gain/loss  0.70  1.81 
Rent Received  -    -   
Total - Other non-operating income  401.08  13.11 

(iii) Details of Prior period items (net)
Prior period income - VAT Refund  -    -   
Prior period expenses  -    -   
Total  -    -   
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NOTE 20. Cost of materials consumed

Particulars For the year ended 
31 March, 2026

For the year ended 
31 March, 2025

Opening stock 1,989.78  2,786.47 
Add: Purchases 3,535.28  3,579.39 

5,525.06  6,365.87 
Less: Closing stock 1,925.83  1,989.78 
Cost of material consumed  3,599.23  4,376.09 
Material consumed comprises:
Clay  1,680.84  2,431.10 
Glaze & Pigments  1,377.15  1,462.78 
Packing Material  537.95  480.18 
Other items  3.29  2.03 
Total  3,599.23  4,376.09 
Purchase of traded goods
Traded goods  1,151.44  1,057.07 
Total  1,151.44  1,057.07 

NOTE 21.  Changes in inventories of finished goods, work-in-progress and stock-in-trade 

Particulars For the year ended 
31 March, 2026

For the year ended 
31 March, 2025

Inventories at the end of the year:
Finished goods  6,325.80  6,425.75 
Work in progress  792.68  687.33 
Stock-in-trade  -    -   

 7,118.48  7,113.08 
Inventories at the beginning of the year:
Finished goods  6,425.75  6,081.58 
Work-in-progress  687.33  931.46 
Stock-in-trade  -    -   

 7,113.08  7,013.04 
Net (increase) / decrease  (5.40)  (100.04)

NOTE 22. Employee benefits expense

Particulars For the year ended 
31 March, 2026

For the year ended 
31 March, 2025

Salaries and wages  2,280.90  2,174.58 
Contributions to provident and other funds  79.86  70.94 
Staff welfare expenses  703.55  681.48 
Defined Benefit Obligation - Gratuity  23.14  22.69 
Defined Benefit Obligation - Leave Encashment  38.80  11.61 
Other Employee Benefit Expenses  -    -   
Total  3,126.26  2,961.30 
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NOTE 23. Finance costs

Particulars For the year ended 
31 March, 2026

For the year ended 
31 March, 2025

(a) Interest expense on:
(i) Borrowings TL & CC  912.91  1,001.73 

(ii) Trade payables  33.41  46.47 

(iii) Others

Interest on Lease Liabilities  31.86  37.27 

Int on Security deposits -  6.62 

Int on Income Tax  -    -   

(b) Other borrowing costs  261.25  213.84 
Total  1,239.44  1,305.94 

Note 24 .Other expenses

Particulars For the year ended 
31 March, 2026

For the year ended 
31 March, 2025

Consumption of stores and spare parts  696.95  970.29 
Subcontracting  -    38.28 
Power and fuel  5,813.14  4,918.92 
Rent  27.38  25.54 
Repairs and maintenance - Buildings  418.03  100.19 
Repairs and maintenance - Machinery  72.09  28.93 
Repairs and maintenance - Others  195.96  180.96 
Insurance  188.81  343.35 
Rates and taxes  262.59  251.84 
Communication  18.69  16.69 
Travelling and conveyance  423.03  381.59 
Printing and stationery  22.55  23.27 
Freight and forwarding  802.79  666.75 
Sales commission  26.77  33.12 
Sales discount  82.17  114.97 
Export Expenses  24.90  13.88 
Business promotion  24.37  21.74 
Donations and contributions  0.59  1.22 
Legal and professional  159.49  165.14 
Payments to auditors  7.20  7.20 
Directors Sitting Fees  5.90  5.85 
Advertisement & Publicity  2.51  2.83 
Sales Promotion  Expenses  13.40  17.02 
Selling & Distr.expenses-Others  129.43  137.31 
Security Charges  18.46  18.85 
CSR payments  20.54  16.65 
Loss on fixed assets sold / scrapped  -    -   
Miscellaneous expenses  69.95  29.62 
Total  9,527.70  8,532.00 
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Particulars For the year ended 
31 March, 2026

For the year ended 
31 March, 2025

(i) Payments to the auditors comprises: 
As auditors - statutory audit  3.60  3.60 
For taxation matters  0.60  0.60 
For management services  0.60  0.60 
Reimbursement of expenses  2.40  2.40 
Total  7.20  7.20 

Note 25.  Disclosures under Accounting Standards
25.1 Employee benefit plans
25.1.a DEFINED CONTRIBUTION PLANS

The Company makes  Provident  Fund  and  Superannuation Fund contributions to  defined contribution plans for 
qualifying employees.  Under the Schemes, the Company is required to contribute a specified percentage of the payroll 
costs to fund the benefits.The Company recognised Rs. 44,36,088 (Year ended 31st  March, 2025  Rs. 41,09,480)   for  
Provident   Fund  contributions  and  Rs. 30,37,425  (Year ended 31st  March, 2025  Rs. 24,93,261)  for  Superannuation  
Fund  contributions  in the Statement of Profit and Loss.  The contributions payable to these plans by  the Company are 
at  rates  specified  in  the rules of schemes.

25.1.b DEFINED BENEFIT PLANS
The Company offers the following employee benefit schemes to its employees :
i. Gratuity : The following tables sets out the funded status of the defined benefit schemes and the amount recognised 

in the financial statements: 
Particulars Year ended 

31st March, 2026
Year ended 

31st March, 2025
Gratuity Gratuity

     A Change in Defined Benefit Obligations (DBO) during the year
Defined Benefit Obligation at the beginning of the year  409.84  356.07 
Current service cost  20.24  20.96 
Interest Expense  25.74  24.95 
Benefit Payment from Plan Assets  (33.68)  (12.29)
Remeasurement - Due to Financial Assumptions  (11.61)  10.23 
Remeasurement - Due to Experience Adjustments  (14.12)  9.92 
Present value of DBO at the end of the year  396.41  409.84 

     B Change in Fair Value of Plan Assets during the year:
Fair Value of Plan Assets at the beginning of the year  364.11  347.34 
Interest Income  22.84  24.33 
Actual company contributions  3.00  2.86 
Employers Contribution  3.40  1.88 
Benefit Payments from Plan Assets  (33.68)  (12.29)
Plan assets at the end of the year  359.67  364.11 
Actual return on plan assets  20.96  19.21 

     C Components of Defined Benefit Cost
Current service cost  20.24  20.96 
Interest Expenses on DBO  20.24  24.95 
Interest (Income) on Plan Assets  (22.84)  (24.33)
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Total Net Interest Cost  2.90  0.62 
Defined Benefit Cost included in P & L  23.14  21.58 
Remeasurement  - Due to Financial Assumptions  (11.61)  10.23 
Remeasurement  - Due to Experience Adjustments  (14.12)  9.92 
(Return) on Plan Assets (Excluding Interest Income)  (3.40)  (1.88)
Total Remeasurements in OCI  (29.13)  18.27 
Total Defined Benefit Cost recognised in P & L and OCI  (5.98)  39.85 

     D Amount Recognised in the Statement of Financial Position
Defined Benefit Obligation  396.14  409.84 
Fair Value of Plan Assets  359.67  364.11 
Fund Status  36.74  45.73 
Effect of Assets Ceiling/Onerous Liability  -    -   
Net Defined Benefit Liability/(Assets)  36.74  45.73 

     E Net Defined Benefit Liability/(Assets) Reconciliation
Net Defined Benefit Liability/(Assets) at Beginning of the year  45.73  8.73 
Defined Benefit Cost included in P & L  23.14  21.58 
Total Remeasurements included in OCI  (29.13)  18.27 
Employers Contributions  (3.00)  (2.86)
Net Defined Benefit Liability/(Assets) at end of year  36.74  45.73 

     F Weighted Average Asset Allocations at the year end
Government Bonds  -    -   
PSU bonds  -    -   
Equity Mutual funds  -    -   
Insurance Policies 100% 100%

    G Actuarial assumptions
Discount rate 7.20% 6.55%
Salary escalation 6.00% 6.00%

26. Additional information to the financial statements
Particulars                                                                                                                                      As at 31 March, 2026 As at 31 March, 2025

26.1 Contingent liabilities and commitments (to the extent not provided for)
(i) Contingent liabilities

(a) Claims against the Company not acknowledged as debt (give 
details)

 -    -   

(b) Guarantees  213.43  213.43 
(c) Corporate Guarantee given by Co. to RNS Infrastructure Limited  45,000.00  45,000.00
(d) Letters of Credit Established with Banks  1,220.18  1,076.77 

(ii) Commitments 
(a) Estimated amount of contracts remaining to be executed on capital 

account and not provided for Tangible assets
 137.54  619.81 

 137.54  619.81 
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26.2 Disclosures required under Section 22 of the Micro, Small and Medium Enterprises Development Act, 2006

Particulars For the year ended 
31 March, 2026

For the year ended 
31 March, 2025

(i) Principal amount remaining unpaid to any supplier as at the end of the 
accounting year

 121.64  169.17 

(ii) Interest due thereon remaining unpaid to any supplier as at the end of the 
accounting year

 -    -   

(iii) The amount of interest paid along with the amounts of the payment made to 
the supplier beyond the appointed day

 -    -   

(iv) The amount of interest due and payable for the year  -   

(v) The amount of interest accrued and remaining unpaid at the end of the 
accounting year

 -    -   

(vi) The amount of further interest due and payable even in the succeeding year, 
until such date when the interest dues as above are actually paid.

 -    -   

Dues to Micro and Small Enterprises have been determined to the extent such parties have been identified on the basis of 
information collected by the Management. This has been relied upon by the auditors.

26.3 Disclosure as per Clause 32 of the Listing Agreements with the Stock Exchanges
Loans and advances in the nature of loans given to subsidiaries, associates and others and investment in shares of the 
Company by such parties: 

Name of the party   Relationship

Amount 
outstanding as at 

31.03.2026

Maximum balance 
outstanding during the 

year

Murudeshwar Power Corporation Pvt. Ltd Associates  -    -   
RNS Power Ltd Associates  143.56  143.56 
Note: Figures in bracket relate to the previous year.
I. The year-end foreign currency exposures that have not been hedged by a derivative instrument or otherwise are given 

below:
As at 31 March, 2026 As at 31 March, 2025

Payable Payable in Foreign  
currency

Payable Payable in Foreign currency

(Rs. in lakhs) (indicate amount with 
currency

(Rs. in lakhs) (indicate amount with 
currency)

 381.54 US$  4,03,088.08  37.41   US$ 43,716.52

26.4 Value of imports calculated on CIF basis:  
Particulars As at 31 March, 2026 As at 31 March, 2025

Raw materials  -    -   
Components  166.02  149.01 
Spare parts  61.37  85.71 
Total Components and spare parts  227.39  234.72 
Capital goods  2,314.79  1,424.59 

26.5 Expenditure in foreign currency : As at 31 March, 2026 As at 31 March, 2025
Travel 5.88  10.35 
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26.6 Details of consumption of imported and indigenous items As at 31 March, 2026 As at 31 March, 2025
(Rs. In Lakhs)  % 

Imported

Raw materials  36.44 13.89%

 (106.04) 25.53%

Components  160.36 61.14%

 (164.15) 39.53%

Spare parts  65.47 24.96%

 (145.10) 34.94%
Total 262.28 100.00%

 (415.29) 100.00%

Indigenous

Raw materials  3,562.79 88.32%

 (4,270.05) 86.59%

Components  114.26 2.83%

 (125.95) 2.55%

Spare parts  356.86 8.85%

 (535.09) 10.85%
Total  4,033.90 100.00%

 (4,931.09) 100.00%

Note: Figures / percentages in brackets relates to the previous year

Note 27. Disclosures under Accounting Standards

Segment information

27.1 The Company has identified business segments as its primary segment and geographic segments as its secondary segment. 
Business segments are primarily Ceramic Tiles and Vitrified Tiles. Revenues and expenses directly attributable to segments 
are reported under each reportable segment. Expenses which are not directly identifiable to each reportable segment have 
been allocated on the basis of associated revenues of the segment and manpower efforts. All other expenses which are not 
attributable or allocable to segments have been disclosed as unallocable expenses. Assets and liabilities that are directly 
attributable or allocable to segments are disclosed under each reportable segment. All other assets and liabilities are 
disclosed as unallocable. Fixed assets that are used interchangeably amongst segments are not allocated to primary and 
secondary segments. Geographical revenues are allocated based on the location of the customer. Geographic segments of 
the Company are Americas (including Canada and South American countries), Europe, India and Others.

Business Segments

Particulars Sale of Product Sales of Services Total

Revenue  14,870.43  5,677.07  20,547.50 

Inter-segment revenue  -    -    -   
Total  14,870.43  5,677.07  20,547.50 

Less: Central Excise  -    -    -   

Net Revenue  14,870.43  5,677.07  20,547.50 
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Segment result  248.43  203.07  451.50 

Unallocable expenses (net)  -   

Operating income  -   

Other income (net)  917.99 

Profit before taxes  1,369.49 

Tax expense 243.33

Net profit for the year 1,126.16

27.2 Segment Assets  53,369.24  4,647.68  58,016.92 

Unallocable assets  -    -   3,549.02

Total assets  53,369.24  4,647.68 61,565.94

Segment liabilities  16,188.93  1,699.95  17,888.88 

Unallocable liabilities  -    -   43,677.06

Total liabilities  16,188.93  1,699.95 61,565.94

Other Information

Capital expenditure (allocable)  37,180.31  2,947.73  40,128.04 

Capital expenditure (unallocable)  -    -   
Depreciation and amortisation (allocable)  1,436.74  58.99  1,495.73 

27.3 Related party transactions

Details of related parties:

Description of relationship

Associates M/s. RNS Infrastructure Ltd
M/s. Murudeshwar Power Corp. Pvt. Ltd
M/s. Naveen Hotels Pvt. Ltd
RNS Motors Pvt. Ltd
R N S Trust 
RNS Power Ltd.

Key Management Personnel (KMP) Shri Satish R Shetty
Shri Sunil R Shetty
Shri Naveen R Shetty
Shri Karan S Shetty

Relatives of KMP Satish R Shetty, Sunil R Shetty and
Naveen R Shetty are brothers
Karan Shetty is son of Satish R Shetty

Company in which KMP / Relatives of KMP can exercise significant 
influence in the above mentioned Associate Companies.
Note: Related parties have been identified by the Management.      
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Details of related party transactions during the year ended 31 March, 2026 and balances outstanding as at 31 March, 2026:

Associates Total
Purchase of goods  815.96  815.96 

 (501.51)  (501.51)
Sale of goods  120.67  120.67 

 (463.86)  (463.86)
Sale of fixed assets  -    -   
Purchase of Fixed Assets  -    -   

 -    -   
Rendering of services:
RNS Infrastructure Ltd  6,585.40  6,585.40 

 (7,459.62)  (7,459.62)
Investment in Shares  -    -   
Commission  522.00  522.00 

 (481.16)  (481.16)
Receiving of services  17.72  17.72 

 (14.65)  (14.65)
Dividend Received  67.02  67.02 

 (29.79)  (29.79)
Issues of Equity  -    -   

 -    -   
Issues of Share Warrant  -    -   

                                  (-) (-) 
Balances outstanding at the end of the year
Trade receivables 3725.92 3725.92

 (2,521.74)  (2,521.74)
Trade payables (12.54) (12.54)

 (10.82)  (10.82)
Note: Figures in bracket relates to the previous year

Note 28.  Disclosures under Accounting Standards

Particulars For the year ended 
31 March, 2026

For the year ended 
31 March, 2025

28.1 Earnings per share

Basic
28.1.a Continuing operations

Net profit / (loss) for the year from continuing operations  1,147.72  968.73 
Less: Preference dividend and tax thereon  -    -   
Net profit / (loss) for the year from continuing operations attributable to the 
equity shareholders 

 1,147.72  968.73 

Weighted average number of equity shares  6,05,45,260  6,05,45,260 
Par value per share  10  10 
Earnings per share from continuing operations - Basic  1.90  1.60 
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28.2 Income Tax Expenses in Profit & Loss Account

Consist of following:

Current Tax  263.51  206.89 

Prior Period Tax  -    -   

Deferred Tax  243.33  195.10 

MAT Credit Entitlement  255.94  207.83 

Total Tax Expenses  250.90  194.17 

Reconciliation of taxes to the amount computed by applying the statutory income 
tax  rates to the income before taxes is summarised below:

28.3 Profit before taxes:  1,369.49  1,194.95 

Applicable rate 27.82% 27.82%

Computed tax charges  263.51  206.89 

Less : Tax effected due to diffierence in tax rates  -    -   

Less : Reversal of Excess provision for previous year  -    -   

Add: (Increase) Decrease in Deferred tax liability  243.33  195.10 

Less : Increase (Decrease) in Deferred Tax Asset  -   

Less: Mat credit entitlement  255.94  207.83 

Total Tax Expenses  250.90  194.17 

Less : Total Tax Expenses as per P & L  250.90  194.17 

Balance Nil  Nil 

*****
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

MURUDESHWAR CERAMICS LIMITED
Regd. Office: 604/B, Murudeshwar Bhavan, Gokul Road, Hubballi - 580 030

CIN: L26914KA1983PLC005401

43rd ANNUAL GENERAL MEETING

ATTENDANCE SLIP

Regd. Folio No/Client ID ………………………......………...............................................................................................................

Name & Address of First/Sole Shareholder ………..…………………...............................................................................................

E-mail ID …………………………………………….................…………………………….....................................................…….

No. of Shares………………………………………….......……………………………......................................................………….

I hereby record my presence at the Annual General Meeting of the Company to be held on Friday, 18th day of September 2026 at 
03.00 P.M. IST at Hotel Naveen, Unkal Lake, Hubli - Dharwad Highway, Bairidevarkoppa, Hubballi – 580025, Karnataka.

Signature of the Member / Proxy

Members are requested to fill up the attendance slip and hand it over at the venue.

Members are requested to bring their copy of Annual Report to the meeting as no copies will be

distributed at the venue.
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MURUDESHWAR CERAMICS LIMITED
Regd. Office: 604/B, Murudeshwar Bhavan, Gokul Road, Hubballi - 580 030

CIN: L26914KA1983PLC005401
43rd ANNUAL GENERAL MEETING

Form No.: MGT-12
POLLING PAPER

[pusruant to Section 109(5) of the Companies Act, 2013 and Rule 21(1)(c) of the Companies (Management and Administration) 
Rules, 2014]

Name of the First Named Shareholder 
(In block letters)

Postal address

Registered folio No. /Client ID No. 

Class of Share EQUITY

No. of Shares held

I/We hereby exercise my/our vote in respect of the Ordinary Resolution(s)/ Special Resolution(s) as specified in the Notice dated  
August 12, 2026, to be passed through Poll for the businesses stated in the said notice of the 43rd Annual General Meeting to be held 
on Friday, 18th day of September 2026 at 03:00 P.M. by conveying my/our assent or dissent to the said Resolution in the relevant 
box below:  

Sl. 
No.

                                Resolutions Type of 
resolution

I/We assent to the 
resolution

(For)√

I/We dissent to 
the resolution 

(Against)√

1. To receive, consider and adopt the Audited Standalone and 
Consolidated Financial Statements of the Company for the financial 
year ended March 31, 2026, together with the Reports of the Board 
of Directors and the Auditors thereon.

Ordinary

2. To appoint a director in place of Shri Sunil Rama Shetty (DIN 
00037572), who retires by rotation and being eligible, offers himself 
for reappointment. Ordinary

3

To approve existing and new Material Related Party Transaction(s) 
with RNS Infrastructure Limited (RNSIL) in terms of Regulation 
23 and such other applicable provisions, if any, of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 read 
with applicable provisions of the Companies Act, 2013. Ordinary

	

Date :12.08.2026

Place: Hubballi                            		                   Signature of Member /Proxy / Authorised Representative 

Note : Please see overleaf for instruction on voting


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GENERAL INSTRUCTIONS TO SHAREHOLDERS FOR FILLING THE POLL PAPER

Regarding Putting √ (Tick) Mark
 Please cast your vote by putting a mark in either of the boxes provided in the poll paper.
 If you want to cast your vote in favour of the resolution, you have to put a √ mark in the box “I assent to the resolution”.
 If you want to cast your vote against the resolution, you have to put a X mark in the box “I dissent to the resolution”.
 If you put a √ mark in both the boxes, your vote will be treated as invalid.
 If you do not put √/X mark in either of the boxes, the poll paper will be treated as invalid.
 If you put a mark other than a √ mark, says X (Cross) etc… your vote will be treated as invalid.
 If you are voting separately as a Shareholder / Proxy/Authorised Representative, you should use separate Polling 

Paper to vote as Shareholder / Proxy/Authorised Representative respectively.

Reading Folio No./DP Id & Client ID No`s

 In case you hold shares in physical form, please write your Folio No. at the place provided for in the poll Paper.
 In case you hold shares in dematerialise form, please write your DP Id & Client ID at the place provided for in the poll 

paper.

Regarding Signing and Deposit of Poll Paper

 This form should be completed and signed by the member (as per the specimen signature registered with the Company). 
Unsigned and incomplete Forms will be rejected.

 In case you are voting in person, you must sign as per the specimen signature registered with the Company. In such case 
please strike out the words “Proxy/Authorised Representative”.

 In case you are voting as a Proxy, then, after signing strike out the words “Shareholder / Authorised Representative”.
 In case you are voting as Authorised Representative, then after signing strike out the words “Shareholders / Proxy”. 

If you do not sign the Poll Paper, your vote will be invalid. After filling in the poll paper, please deposit the same in the 
Ballot Box.

Joint Holder 

 Any of the joint holders is entitled to vote. However, if two or more joint holders are personally present at the meeting, 
then the shareholders whose name stands first or higher (as the case may be) is alone entitled to vote.

 Joint holders attending the meeting should write the name of the first holder as also his name in serial No.1 of the poll 
paper.                                         

E-voting /Poll 

 A member can opt for only one mode of voting i.e. either through e-voting or by poll.
 If a member cast his vote through e-Voting, then the voting done through e-Voting shall prevail and his vote through Poll 

shall be treated as invalid.
  Mr. Sunil J Shah, Practicing Company Secretary has been appointed as the Scrutinizer and his decision on the validity 

of the vote shall be final. However, in case of ambiguity about the validity of a proxy, the Scrutinizers shall decide the 
validity in consultation with the chairman.

 Members are requested to fill the Form in indelible ink and avoid filling it by using erasable writing mediums like 
pencil.
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   ROUTE MAP OF AGM VENUE:
Friday, 18th day of September 2026 at 03.00 P.M. IST at Hotel Naveen, Unkal Lake, Hubballi - Dharwad Highway, Bairidevarkoppa, 
Hubballi - 580025, Karnataka




