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CORPORATE INFORMATION 
 
Board of Directors 
 
Mr. Pravinchandra Jasmat Vasolia   Managing Director 
Mr. Vallabh Ratanji Savaliya   Whole-time Director  
Mr. Kishorkumar Panchabhai Patolia  Whole-time Director 
Mr. Rutesh Vallabhbhai Savalia   Whole-time Director 
Mr. Shivam Kishorbhai Patolia   Whole-time Director 
Mr. Kishankumar Dhirajlal Tilva   Independent Director 
Mr. Soumitra Sachipati Banerjee   Non- Executive Director  
Mr. Jasmin Jasmatbhai Patel   Independent Director 
Ms. Chetna Rahul Vyas                Additional Independent Director 
    (Appointed W.e.f. 27.05.2026) 
Ms. Insiya Qaidjohar Nalawala   Independent Director   
    (Resigned W.e.f 07.04.2026) 
 
Company Secretary  
- CS Sarthak Patel (Appointed w.e.f.  5th January, 2026) 
- Shankumar Jigeshkumar Dhandhara (Resigned w.e.f 30th December 2025) 
 
Chief Financial Officer 
Mrs. Nikita Kiritbhai Muliya  
 

Audit Committee Nomination and 
Remuneration 
Committee 

Stakeholder 
Relationship 
Committee 

Corporate 
Social 
Responsibility 
Committee 

 Jasmin Patel © 
 Kishankumar Tilva  
 Pravinchandra Vasolia 

 

 Kishankumar Tilva ©
 Jasmin Patel 
 Soumitra 

Banerjee 
 

 Soumitra Banerjee © 
 Rutesh Savalia 
 Kishankumar Tilva  

 Kishankumar Tilva ©
 Vallabh Savaliya 
 Pravinchandra 

Vasolia 

 
© Chairperson 
 
Statutory Auditors Secretarial Auditors 

 
Internal Auditors 
 

M/s. Surana Maloo & Co 
Chartered Accountants 

M/s. Govil Rathi & Associates, 
Practicing Company Secretaries 

M/s. K A R M A & CO LLP 
Chartered Accountants 

 
 
Registrar & Share Transfer Agent  
 
M/s Bigshare Services Private Limited 
Office No S6-2, 6th Floor, Pinnacle Business Park,  
Next to Ahura Centre, Mahakali Caves Road, 
Andheri (East) Mumbai - 400093. 
Telephone-  +91-022-62638200; E-mail: 27T27Tipo@bigshareonline.com  
Website: 38T38TUUwww.bigshareonline.comUU38T38T 
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Manufacturing of the Company 
Viramgam Co. op. Ind. Estate Ltd, Plot no. 
4 & 5, Situated at Survey No. 1359, 
1360 Village-Viramgam Taluka- Viramgam, 
District-Ahmedabad-382150, 
Gujarat. 
 

Registered Office  
1001/1, Parshwa Tower, Near Pakvan Hotel, 
S.G. Highway, Bodakdev, 
Ahmedabad, Gujarat-380054, India 
 

Contact Number- +917935335483 
Website – www.paragonind.com 
E mail: - cs@paragonind.com   
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BRIEF BIOGRAPHIES OF OUR DIRECTORS:  

 

Dr. PRAVINCHANDRA JASMAT VASOLIA 

Dr. Pravinchandra Jasmat Vasolia aged 59 years is the Managing Director and promoter of our 
Company. He has been on the Board of Directors since incorporation. He has completed Ph. D in 
law in the year 2009 from Saurashtra University. He has completed LLM in the year 2002 from 
Saurashtra University and has also completed B.com in the year 1986 from N.P Arts and Commerce 
College, Saurashtra University and has an overall experience of around 32 years in the chemical 
industry and in the field of finance and law. He looks after the legal and financial activities of the 
company and played a significant role in the growth of the company. 

KISHORKUMAR PANCHABHAI PATOLIA 

Kishorkumar Panchabhai Patolia aged 56 years is the Whole Time Director and promoter of our 
Company. He has been associated with our company since incorporation. He has completed master 
of science in Pathology and Microbiology in the year 1995 form M.P Shah Medical College. He has 
an experience of around 30 years and has gained technical expertise in the field of chemistry and 
pathology, marketing and management. Currently he looks after marketing activities of the company. 
He is also appointed member of Central Advisory Board of Specialty Chemicals World Expo 2024. 

VALLABH RATANJI SAVALIA 
Vallabh Ratanji Savalia aged 62 years is the Whole Time Director and promoter of our Company. 
He has been on the Board of Directors since incorporation. He has completed B.E in Chemical 
Engineering in the year 1987 from Bangalore University. He has a work experience of around 35 
years in the chemical industry. He looks after production, planning and procurement activities of 
the company. 

 

RUTESH VALLABHBHAI SAVALIA 
Rutesh Vallabhbhai Savalia aged 34 years is the Director and promoter of our Company. He has 
completed Master of Science in chemistry in the year 2014 from Indian School of Mines, Dhanbad. 
He has also completed Post Graduate diploma in marketing in the year 2021 from NMIMS University. 
He is pursuing Ph.D. in Organic Chemistry from Institute of Chemical Technology formerly UDCT, 
Mumbai. He has a work experience of around 5 years in the field of marketing and research and 
development in chemistry. He looks after Business Development and R&D activities of the company.  
 
 
SHIVAM KISHORBHAI PATOLIA 
Shivam Kishorbhai Patolia aged 26 years is the Director and promoter of our Company. He holds the 
degree Master of Science with merit in Investment and Wealth Management in the year 2022 from 
Imperial College of Science, Technology and Medicine, London. He has an experience of around 1 year 
in engineering. He looks after manufacturing activities of the company. 
 
DR. SOUMITRA SACHIPATI BANNERJEE 
Dr. Soumitra Sachipati Bannerjee aged 64 years is the Non- Executive Director of our Company. He has 
completed Ph. D from University of Texas in Austin, USA. He also holds MBA degree from IIM, 
Ahmedabad. He has an experience of 30 years in the field of Life sciences, Speciality Chemicals and 
Medical Devices. 
 
JASMIN JASMATBHAI PATEL 
Jasmin Jasmatbhai Patel aged 46 years is the Independent Director of our Company. He is a member of 
The Institute of Chartered Accountants of India since 2005. He has an experience of around 17 years in 
management consultancy and business development. 
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INSIYA QAIDJOHAR NALAWALA 
Insiya Qaidjohar Nalawala aged 29 years is the Independent Director of our Company. She is a member 
of The Institute of Company Secretaries of India since 2019 and holds the certificate of practice from 
year 2020. She has completed graduation in law in the year 2019 from Gujarat University and commerce 
in the year 2017 from Gujarat University. She has an experience of 3 years in providing consultation in 
the field of secretarial compliances. 
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PARAGON FINE AND SPECIALITY CHEMICAL LIMITED 
REG. OFFICE: 1001/1, PARSHWA TOWER, NR PAKVAN HOTEL, S.G. HIGHWAY, 

BODAKDEV, AHMEDABAD, GUJARAT, INDIA, 380054 
CIN: L24304GJ2018PLC105071 || Website: 38T38Twww.paragonind.com38T38T   

Phone: +91 7935335483 || Email: cs@paragonind.com 
 

 
NOTICE OF ANNUAL GENERAL MEETING 

 
NOTICE IS HEREBY GIVEN THAT the 8th Annual General Meeting (AGM) of the Members of 
PARAGON FINE AND SPECIALITY CHEMICAL LIMITED will be held on Thursday, September 17, 
2026, at 12:00 Noon (IST) through Video Conferencing (“VC”) / Other Audio Visual Means 
(“OAVM”) to transact the following businesses. The venue of the meeting shall be deemed to be 
the Registered Office of the Company at 1001/1, Parshwa Tower, Nr Pakvan Hotel, S.G. Highway, 
Bodakdev, Ahmedabad, Gujarat, India, 380054. 
  
ORDINARY BUSINESS:  
 
Item No. 1 - To receive, consider and adopt the Audited Standalone Financial 
Statements of the Company for the Financial year ended on March 31, 2026 and 
the Report of the Board of Directors and Auditors thereon. 
 
Item No. 2 - To Appoint a director in place of Mr. Shivam Kishorbhai Patolia (DIN: 
10030825) who retires by rotation and, being eligible, offers himself for re-
appointment. 
 
SPECIAL BUSINESS:  
 
Item No. 3 - Ratification of the remuneration of the Cost Auditor for financial year 
2026-27 and in this regard, to pass with or without modification(s) the following 
resolution as an Ordinary Resolution: 
 
“RESOLVED THAT pursuant to the provisions of Section 148 and other applicable provisions, if any, of 
the Companies Act, 2013 read with the Companies (Audit and Auditors) Rules, 2014, including any 
statutory modification(s) or re-enactment(s) thereof, for the time being in force, the remuneration as 
approved by the Board of Directors and set out in the Explanatory Statement annexed to this Notice, 
payable to M/s. Divyesh Vagadiya & Associates, Cost Accountants, appointed as the Cost Auditor of the 
Company to conduct the audit of cost records maintained by the Company for the financial year 2026-27, 
be and is hereby ratified.” 
 
Item No. 4 - To regularize and appoint Ms. Chetna Rahul Vyas (DIN: 10745894) as 
an Independent Director of the Company for a term of 5 consecutive years. 
 
RESOLVED THAT pursuant to the provisions of Sections 149, 150, 152, 161 and other applicable 
provisions, if any, of the Companies Act, 2013, read with Schedule IV to the Act and the applicable rules 
made thereunder, and subject to the approval of the Members of the Company, Ms. Chetna Rahul Vyas 
(DIN: 10745894), who was appointed as an Additional Director in the capacity of an Independent 
Director of the Company and who is eligible for appointment as an Independent Director and has 
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furnished the requisite declarations and consent, be and is hereby recommended for appointment as an 
non-executive Independent Director of the Company, not liable to retire by rotation, subject to approval 
of the Members at the ensuing General Meeting. 
 
RESOLVED FURTHER THAT the Board of Directors hereby recommends the appointment of Ms. 
Chetna Rahul Vyas as a non-executive Independent Director of the Company to the Members for their 
consideration and approval at the ensuing General Meeting. 
 
RESOLVED FURTHER THAT Pravinchandra Jasmat Vasolia, Managing Director be and is hereby 
authorised to issue the necessary notice, explanatory statement and other requisite documents, make 
the necessary filings with the Registrar of Companies and/or other statutory authorities, and to do all 
such acts, deeds, matters and things as may be necessary or incidental to give effect to this resolution.” 

 
Item No. 5 - Approval of related party transactions: 
 
To consider and if thought fit, to pass with or without modification(s) the following resolution as a Special 
Resolution: 
 
“RESOLVED THAT, pursuant to the provisions of Section 188 of the Companies Act, 2013 and Rule 15 of 
the Companies (Meetings of Board and its Powers) Rules, 2014 and other applicable provisions and rules 
thereto, and Regulation 23 of Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 and other applicable provisions (including any statutory modification(s) 
and/or re-enactment thereof for the time being in force), the Company’s Policy on Related Party 
Transactions, and pursuant to the consent of the Audit Committee and the consent of Board of Directors of 
the Company, the approval of the Members of the Company be and is hereby accorded to enter into 
arrangements/ transactions/ contracts (whether by way of an individual transaction or transactions taken 
together or series of transactions or otherwise) as detailed hereunder with following Related Parties as 
defined under the Act for purchase/sale of goods, services and/or any other business activities prescribed 
under section 188 of the Companies Act, 2013, the below mentioned financial years provided that the said 
transactions are entered into/ carried out on arm’s length basis and on such terms and conditions as may be 
considered appropriate by the Board of Directors (including any authorised Committee thereof). 
 

(Amount in lakhs) 

Name of 
related party 

Maximum Amount of transactions Financial 
Year 

Type of 
transactions 

a) Chemtech 
Dyes and 

Intermediate
s 

Sales of Goods: 

Rs. 10000.00/- 

Purchases of 
goods: 

Rs. 10000.00/- 

Jobwork of 
Goods : 

Rs. 10000.00/- 

2026-27 Sale, purchase, 
Jobwork or 

supply of any 
goods or 
materials; 

b) Chemtech 
Dyes 

Private 
Limited 

Sales of Goods: 

Rs. 10000.00/- 

Purchases of 
goods: 

Rs. 10000.00/- 

Jobwork of 
Goods : 

Rs. 10000.00/- 

2026-27 Sale, purchase, 
Jobwork or 

supply of any 
goods or 
materials; 

c) Shree 
Rasayan 

Enterprise 
Sales of Goods: 

Rs. 10000.00/- 

Purchases of 
goods: 

Rs. 10000.00/- 

Jobwork of 
Goods : Rs. 
10000.00/- 

 
 

2026-27 Sale, purchase, 
Jobwork or 

supply of any 
goods or 
materials; 
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RESOLVED FURTHER THAT any Director of the Company be and is hereby authorized, on behalf of the 
Company, to negotiate and finalize other terms and conditions and to do all such acts, deeds and things 
including delegation of powers as may be necessary, proper or expedient to give effect to this resolution.” 

 
Item No. 6 -TO APPROVE THE RATIFICATION OF THE REMUNERATION PAID TO 
MR. RUTESH VALLABHBHAI SAVALIA, WHOLE-TIME DIRECTOR, FOR THE 
FINANCIAL YEAR 2025–26, IN ACCORDANCE WITH THE PROVISIONS OF SECTION 
197(10) OF THE COMPANIES ACT, 2013,  
 
To consider and if thought fit, to pass with or without modification(s) the following resolution as a Special 
Resolution: 

"RESOLVED THAT pursuant to the provisions of Sections 196, 197, 198, 203, and Schedule V read 
with the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014, and other 
applicable provisions, if any, of the Companies Act, 2013 (including any statutory modification(s) or re-
enactment(s) thereof for the time being in force), and Regulation 17 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, and as recommended by the Nomination and 
Remuneration Committee and Audit Committee, the approval of the Board of Directors be and is hereby 
accorded to approve and ratify the total remuneration of ₹27,73,000/- (Rupees Twenty-Seven Lakh 
Seventy-Three Thousand Only) paid to Mr. Rutesh Vallabhbhai Savalia (DIN: 08533056), Whole-time 
Director of the Company, during the Financial Year ended March 31, 2026. 
 
RESOLVED FURTHER THAT the Board hereby recommends the ratification of the said remuneration 
paid to Mr. Rutesh Vallabhbhai Savalia for the Financial Year 2025–26 for the approval and confirmation 
of the Shareholders of the Company at the upcoming 8th Annual General Meeting. 
 
RESOLVED FURTHER THAT any Director of the Company or the Company Secretary be and are 
hereby severally authorized to take all necessary steps, execute documents, file relevant statutory forms 
(including Form MGT-14/DIR-12, if required) with the Registrar of Companies (RoC), submit necessary 
communications to the Stock Exchange(s), and do all such acts, deeds, and things as may be 
necessary, proper, or expedient to give full effect to this resolution." 
 
Item No. 7 -TO APPROVE THE RATIFICATION OF THE REMUNERATION PAID TO 
MR. SHIVAM KISHORBHAI PATOLIA, WHOLE-TIME DIRECTOR, FOR THE 
FINANCIAL YEAR 2025–26, IN ACCORDANCE WITH THE PROVISIONS OF SECTION 
197(10) OF THE COMPANIES ACT, 2013,  
 
To consider and if thought fit, to pass with or without modification(s) the following resolution as a Special 
Resolution:  

"RESOLVED THAT pursuant to the provisions of Sections 196, 197, 198, 203, and Schedule V read 
with the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014, and other 
applicable provisions, if any, of the Companies Act, 2013 (including any statutory modification(s) or re-
enactment(s) thereof for the time being in force), and Regulation 17 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, and as recommended by the Nomination and 
Remuneration Committee and Audit Committee, the approval of the Board of Directors be and is hereby 
accorded to approve and ratify the total remuneration of ₹27,73,000/- (Rupees Twenty-Seven Lakh 
Seventy-Three Thousand Only) paid to Mr. Shivam Kishorbhai Patolia (DIN: 10030825), Whole-time 
Director of the Company, during the Financial Year ended March 31, 2026. 
 
RESOLVED FURTHER THAT the Board hereby recommends the ratification of the said remuneration 
paid to Mr. Shivam Kishorbhai Patolia for the Financial Year 2025–26 for the approval and confirmation 
of the Shareholders of the Company at the upcoming 8th Annual General Meeting. 
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RESOLVED FURTHER THAT any Director of the Company or the Company Secretary be and are 
hereby severally authorized to take all necessary steps, execute documents, file relevant statutory forms 
(including Form MGT-14/DIR-12, if required) with the Registrar of Companies (RoC), submit necessary 
communications to the Stock Exchange(s), and do all such acts, deeds, and things as may be 
necessary, proper, or expedient to give full effect to this resolution." 
 

BY THE ORDER OF THE BOARD OF DIRECTORS 
FOR PARAGON FINE AND SPECIALITY CHEMICAL LIMITED 

 
Sd/- 

 
 

Date- August, 18, 2026                 Sarthak Patel 
Place- Ahmedabad    Company Secretary & Compliance officer 
            
 



8th Annual Report          2025-26 

 
NOTES AND INSTRUCTIONS FOR VC/OAVM & E-VOTING 

 
1. General VC/OAVM Compliance: In view of the applicable circulars issued by the Ministry of 
Corporate Affairs (MCA) and the Securities and Exchange Board of India (SEBI), the 8th AGM is being 
conducted through VC/OAVM. The proceedings of the AGM shall be deemed to be conducted at the 
Registered Office of the Company. 
 
2. Appointment of Proxies: Pursuant to MCA Circulars, the facility to appoint proxies to attend and vote 
on behalf of the Members is not available for this AGM held via VC/OAVM. However, Body Corporates 
are entitled to appoint authorized representatives to attend and vote through e-voting. 
 
3. Book Closure & Cut-off Date: The Register of Members and Share Transfer Books will remain 
closed from September 11, 2026 to September 17, 2026 (both days inclusive). The Cut-off Date for 
determining eligibility to vote electronically is September 10, 2026. 
 
4. Remote E-Voting Period: The remote e-voting facility will commence on September 14, 2026 (9:00 
A.M. IST) and end on September 16, 2026 (5:00 P.M. IST). The remote e-voting module shall be 
disabled by the e-voting agency thereafter. 
 
5. Appointment of Scrutinizer: The Board of Directors has appointed a practicing professional as the 
Scrutinizer to scrutinize the remote e-voting process and e-voting during the AGM in a fair and 
transparent manner. 
 
6. Joining the AGM VC/OAVM: Members will be able to attend the AGM through VC/OAVM facility at 
least 15 minutes before and after the scheduled time of the meeting. Detailed instructions for logging in, 
attending, and voting during the AGM will be dispatched along with the email copy of the Notice. 
 

THE INTRUCTIONS OF SHAREHOLDERS FOR REMOTE E-VOTING ARE AS UNDER: 
 
How do I vote electronically using NSDL e-Voting system? 
 
The way to vote electronically on NSDL e-Voting system consists of “Two Steps” which are mentioned below: 
 
Step 1: Access to NSDL e-Voting system 
 

A) Login method for e-Voting for Individual shareholders holding securities in demat mode 
 

In terms of SEBI circular dated December 9, 2020 on e-Voting facility provided by Listed Companies, 
Individual shareholders holding securities in demat mode are allowed to vote through their demat account 
maintained with Depositories and Depository Participants. Shareholders are advised to update their mobile 
number and email Id in their demat accounts in order to access e-Voting facility. 
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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. For OTP based login you can click 
on https://eservices.nsdl.com/SecureWeb/evoting/evotinglogin.jsp. You will have 
to enter your 8-digit DP ID,8-digit Client Id, PAN No., Verification code and 
generate OTP. Enter the OTP received on registered email id/mobile number and 
click on login. After successful authentication, you will be redirected to NSDL 
Depository site wherein you can see e-Voting page. Click on company name or e-
Voting service provider i.e. NSDL and you will be redirected to e-Voting website 
of NSDL for casting your vote during the remote e-Voting period 

2. 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 i.e. NSDL and you will be re-directed to e-Voting 
website of NSDL for casting your vote during the remote e-Voting period 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. 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 i.e. NSDL and you will be redirected to e-Voting website of NSDL for 
casting your vote during the remote e-Voting period.  

4. 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 

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

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

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

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

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

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

 
Important note: Members who are unable to retrieve User ID/ Password are advised to use Forget User ID 
and Forget Password option available at abovementioned website. 
 
Helpdesk for Individual Shareholders holding securities in demat mode for any technical issues 
related to login through Depository i.e. NSDL and CDSL. 
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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.com or call at 
022 - 4886 7000 

Individual Shareholders holding 
securities in demat mode with CDSL 

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

 
 

B) Login Method for e-Voting for shareholders other than Individual shareholders holding securities 
in demat mode and shareholders holding securities in physical mode. 
How to Log-in to NSDL e-Voting website? 

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

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

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

4. Your User ID details are given below : 
Manner of holding shares i.e. Demat 
(NSDL or CDSL) or Physical 

 Your User ID is: 

a) 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******. 

b) 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************** 

c) For Members holding shares in 
Physical Form. 

EVEN Number followed by Folio Number registered 
with the company 
For example if folio number is 001*** and EVEN is 
101456 then user ID is 101456001*** 

 

 
5. Password details for shareholders other than Individual shareholders are given below:  

a) If you are already registered for e-Voting, then you can user your existing password to login and 
cast your vote. 

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

c) How to retrieve your ‘initial password’? 
(i) If your email ID is registered in your demat account or with the company, your ‘initial 

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

(ii) If your email ID is not registered, please follow steps mentioned below in process for 
those shareholders whose email ids are not registered.  
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6.  If you are unable to retrieve or have not received the “ Initial password” or have forgotten your 

password: 
a)  Click on “Forgot User Details/Password?”(If you are holding shares in your demat account with 

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

www.evoting.nsdl.com. 
c) If you are still unable to get the password by aforesaid two options, you can send a request at 

evoting@nsdl.co.in mentioning your demat account number/folio number, your PAN, your name 
and your registered address etc. 

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

 
7. After entering your password, tick on Agree to “Terms and Conditions” by selecting on the check box.
8. Now, you will have to click on “Login” button. 
9. After you click on the “Login” button, Home page of e-Voting will open. 

 

Step 2: Cast your vote electronically on NSDL e-Voting system. 
How to cast your vote electronically on NSDL e-Voting system? 
1. After successful login at Step 1, you will be able to see all the companies “EVEN” in which you are 

holding shares and whose voting cycle is in active status. 

2. Select “EVEN” of company for which you wish to cast your vote during the remote e-Voting period. 

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

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

5. Upon confirmation, the message “Vote cast successfully” will be displayed.  

6. You can also take the 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. 

 
General Guidelines for shareholders 
 
1. Institutional shareholders (i.e. other than individuals, HUF, NRI etc.) are required to send scanned copy 
(PDF/JPG Format) of the relevant Board Resolution/ Authority letter etc. with attested specimen signature of 
the duly authorized signatory(ies) who are authorized to vote, to the Scrutinizer by e-mail to 
govilrathi@outlook.com with a copy marked to evoting@nsdl.com . Institutional shareholders (i.e. other than 
individuals, HUF, NRI etc.) can also upload their Board Resolution / Power of Attorney / Authority Letter etc. 
by clicking on "Upload Board Resolution / Authority Letter" displayed under "e-Voting" tab in their log-in. 
2. It is strongly recommended not to share your password with any other person and take ut-most care to 
keep your password confidential. Login to the e-voting website will be disabled upon five unsuccessful 
attempts to key in the correct password. In such an event, you will need to go through the “Forgot User 
Details/Password?” or “Physical User Reset Password?” option available on www.evoting.nsdl.com to reset 
the password.  
3. In case of any queries, you may refer the Frequently Asked Questions (FAQs) for Shareholders and e-
voting user manual for Shareholders available at the download section of www.evoting.nsdl.com or call on.: 
022 - 4886 7000 or send a request to Mr. Vikram Chaudhary at evoting@nsdl.com  
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Process for those shareholders whose email ids are not registered with the depositories for procuring 
user id and password and registration of e mail ids for e-voting for the resolutions set out in this notice: 
 

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

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

 
3. Alternatively shareholder/members may send a request to evoting@nsdl.co.in for procuring user id and 

password for e-voting by providing above mentioned documents. 
 

4. In terms of SEBI circular dated December 9, 2020 on e-Voting facility provided by Listed Companies, 
Individual shareholders holding securities in demat mode are allowed to vote through their demat 
account maintained with Depositories and Depository Participants. Shareholders are required to update 
their mobile number and email ID correctly in their demat account in order to access e-Voting facility. 
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EXPLANATORY STATEMENT PURSUANT TO SECTION 102 
OF THE COMPANIES ACT, 2013 

 
The Explanatory Statement pursuant to Section 102 of the Companies Act, 2013 (the “Act”), given 
hereunder sets out all material facts relating to the special businesses mentioned at the said Item of the 
accompanying Notice.  
 
Item No. 3: Ratification of Remuneration of Cost Auditors 
 
The Board, on recommendation of Audit Committee, approved the appointment of M/s Divyesh Vagadiya 
& Associates, Cost Accountants, as Cost Auditors for FY 2026–27. Pursuant to Section 148 of the Act, 
remuneration determined by the Board is required to be ratified by the shareholders. 
 
The Board recommends the Ordinary Resolution set out at Item No. 3 for approval. 
 
None of the Directors, KMP, or their relatives are concerned or interested in this resolution. 
 
Item No. 4: Regularization of Ms. Chetna Rahul Vyas as an Independent Director 
 
The Board of Directors, based on the recommendation of Nomination and Remuneration Committee, 
appointed Ms. Chetna Rahul Vyas as an Additional Independent Director of the Company w.e.f. May 27, 
2026. Pursuant to Section 161 of the Companies Act, 2013, she holds office up to the date of this AGM.  
 
The Company has received a notice under Section 160(1) proposing her candidature. Ms. Vyas has 
submitted declaration of independence under Section 149(6). The Board recommends the Ordinary 
Resolution set out at Item No. 4 for approval. 
 
None of the Directors, Key Managerial Personnel (KMP) or their relatives, except Ms. Chetna Rahul 
Vyas, are concerned or interested in this resolution. 
 
Item No. 5: Approval of Related Party Transactions 
 
Pursuant to Section 188 of the Act and Regulation 23 of SEBI Listing Regulations, material related party 
transactions require approval of shareholders by an Ordinary Resolution. The details of proposed 
transactions entered/to be entered in ordinary course of business and at arm's length basis are provided 
to ensure operational seamlessness. 
 
The Board recommends the Ordinary Resolution set out at Item No. 5 for approval. 
 
Interested Directors/KMPs and related parties shall abstain from voting on this resolution 
 
Item No. 6 & 7: Ratification of Remuneration paid to Executive Directors 
 
Mr. Rutesh Vallabhbhai Savalia and Mr. Shivam Kishorbhai Patolia are Whole-Time Directors of the 
Company. The remuneration paid to them during FY 2025–26 was in alignment with their roles and 
responsibilities. As a matter of good corporate governance and statutory requirement under Schedule V 
of the Act, ratification of remuneration paid to them for FY 2025–26 is placed before the shareholders. 
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The Board recommends the Special Resolutions set out at Item Nos. 6 and 7 for approval. 
 
Except Mr. Rutesh Vallabhbhai Savalia and Mr. Shivam Kishorbhai Patolia and their relatives, no 
Director/KMP is interested in these resolutions. 

 
.BY THE ORDER OF THE BOARD OF DIRECTORS 

FOR PARAGON FINE AND SPECIALITY CHEMICAL LIMITED 
 
 
 

Sd/- 
 

Date- August 18, 2026     Sarthak Patel 
Place- Ahmedabad    Company Secretary & Compliance officer 
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PARAGON FINE AND SPECIALITY CHEMICAL LIMITED 

REG. OFFICE : 1001/1, PARSHWA TOWER, NR PAKVAN HOTEL, S.G. HIGHWAY, 
BODAKDEV, AHMEDABAD, GUJARAT, INDIA, 380054 

CIN: L24304GJ2018PLC105071 || Website: www.paragonind.com   
Phone: +91 7935335483 || Email: cs@paragonind.com 

 
ATTENDANCE SLIP 

 
Date_____________ 

 
Name  
Address  
DP ID*  
Client ID*  
Folio No.  
No. of shares 
held 

 

 
I certify that I am the registered shareholder/proxy for the registered shareholder of the Company. 
 
I hereby record my presence at the Annual General Meeting of the Company held on Thursday, 17th 
September, 2026 at 12:00 noon (IST), through Video Conferencing (“VC”) / Other Audio Visual Means 
(“OAVM”) to transact the following businesses. The venue of the meeting shall be deemed to be the 
Registered Office of the Company at 1001/1, Parshwa Tower, Nr Pakvan Hotel, S.G. Highway, 
Bodakdev, Ahmedabad, Gujarat, India, 380054. 
 
* Applicable for investors holding shares in electronic form. 
 
 
 
 
_____________________________ 
Signature of Shareholder / Proxy 
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FORM OF PROXY 
(Form MGT-11) 

 
 

(Pursuant to section 105(6) of The Companies Act, 2013 and Rule 19(3) of the 
Companies (Management and Administration) Rules, 2014 

 
 

CIN: L24304GJ2018PLC105071 
Name of the Company: Paragon Fine and Speciality Chemical Limited 
Registered office: 1001/1, Parshwa Tower, Nr Pakvan Hotel, S. G. Highway, Bodakdev, Ahmedabad, 
Gujarat, India, 380054 
 
 
Name of the 
Member(s): 

 

Registered 
Address: 

 

E-mail ID:  
Folio No. / 
Client ID: 

 

DP ID:  
 
I/We, being the member(s) of ___________________ shares of the Company, hereby appoint: 
1. Name:_______________________________________________ 
Address: _____________________________________________ 
Email ID:_____________________________________________ 
Signature: ____________________________________________ or failing him; 
2. Name:_______________________________________________ 
Address: _____________________________________________ 
Email ID:_____________________________________________ 
Signature: ____________________________________________ or failing him. 
 
as my/our proxy to attend and vote (on a poll) for me/us and on my/our behalf at the Annual General 
Meeting of the Company, to be held on Thursday, 17th September, 2026 at 12:00 noon (IST), through 
Video Conferencing (“VC”) / Other Audio Visual Means (“OAVM”) to transact the following businesses. 
The venue of the meeting shall be deemed to be the Registered Office of the Company at 1001/1, 
Parshwa Tower, Nr Pakvan Hotel, S.G. Highway, Bodakdev, Ahmedabad, Gujarat, India, 380054 and at 
any adjournment thereof in respect of such resolutions as are indicated below: 
 

Re
so. 
No. 

Particulars of Resolutions Optional* 
For Against

Ordinary Business: 
1 To receive, consider and adopt the Audited Financial Statements 

of the Company for the Financial Year ended March 31, 2026, 
together with the Reports of the Board of Directors and Auditors 
thereon. 

  

2 To consider and recommend the re-appointment of the Director 
who is retiring by rotation at the 8th AGM. 
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Special Business: 
3 To consider and approve the remuneration/appointment of M/s 

Divyesh Vagadiya & Associates, Cost Accountants, for FY 2026–
2027 

  

4 To consider and approve the regularization/appointment of Ms. 
Chetna Rahul Vyas from Additional Independent Director to 
Independent Director. 

  

5 To consider and approve related party transactions requiring 
shareholder approval at the AGM, if applicable.

  

6 To approve the ratification of the remuneration paid to Mr. Rutesh 
Vallabhbhai Savalia, Whole-Time Director, for FY 2025–26. 

  

7 To approve the ratification of the remuneration paid to Mr. Shivam 
Kishorbhai Patolia, Whole-Time Director, for FY 2025–26 

  

 
 

Signed this ________ day of September, 2026     
 
Signature of shareholder______________________ 
 
Signature of Proxy holder(s) ___________________ 
 
Note: 

1. This form of proxy in order to be effective should be duly completed and deposited at the Registered 
Office of the Company, not less than 48 hours before the commencement of the Meeting. 
 

** Kindly cancel the Revenue Stamp after affixing the same. 
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ROAD MAP TO THE VENUE OF ANNUAL GENERAL MEETING 
 

Venue of the AGM: 1001/1, Parshwa Tower, Nr Pakvan Hotel, S. G. Highway, Bodakdev, Ahmedabad, 
Gujarat, India, 380054 
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PARAGON FINE AND SPECIALITY CHEMICAL LIMITED 

REG. OFFICE : 1001/1, PARSHWA TOWER, NR PAKVAN HOTEL, S.G. HIGHWAY, 
BODAKDEV, AHMEDABAD, GUJARAT, INDIA, 380054 

CIN: L24304GJ2018PLC105071 || Website: www.paragonind.com   
Phone: +91 7935335483 || Email: cs@paragonind.com 

 
BOARD’S REPORT 

 
Dear Shareholders, 
 
The Board of Directors are pleased to present the 8th Annual Report of the Company together with its 
Audited Financial Statements for the Financial Year (‘FY’) ended March 31, 2026. 
 
FINANCIAL PERFORMANCE 
 
During the year under review, the performance of your Company was as under: 
                (Rs. in Lakhs) 

Particulars Standalone 
 Year ended 

31st March, 2026 
Year ended 
31st March, 2025 

Revenue from Operations 10,998.45 11,610.88 
Other Income 90.47 100.97 
Total Revenue 11,088.92 11,711.85 
Expenditure (9,874.10) (10,883.66) 
Profit Before Tax 1,214.82 828.19 
Provision for Current Tax, Deferred Tax & Other Tax 
Expenses 

(310.24) (236.39) 

Profit After Tax 904.58 591.80 
EPS (Basic & Diluted) 4.62 3.02 

 
STATE OF COMPANY’S AFFAIRS  
 
Your Company has achieved a total income of Rs. 11,088.92 Lakh during the year under review as 
against Rs. 11,711.85 Lakh in the previous financial year. The net profit after tax of the Company for the 
year under review is Rs. 904.58 Lakh as compared to profit of Rs. 591.80 Lakh for the previous year. 
The net profit before tax for the year under review is Rs. 1,214.82 Lakh as compared to profit of Rs. 
828.19 Lakh for the previous year. 
 
CHANGE IN NATURE OF BUSINESS 
 
There has been no change in nature of the Business during the year under review.  
 
DIVIDEND 
 
With a view to conserve the resources for expansion of the business activities and working capital 
requirements of the Company, the board of directors of the Company have not recommended any 
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dividend for the year under review (Previous Year: Nil). There is no unclaimed/unpaid Dividend within the 
meaning of the provisions of Section 125 of the Companies Act, 2013. 
 
The Company has adopted the Dividend Distribution Policy and the said policy is available on the 
website of the Company i.e. www.paragonind.com under investor section.  
 
DEPOSITS  
 
The Company has not accepted deposits from the public during the year under review. No deposits were 
outstanding at the beginning or at the closure of the financial year under review. 
 
CHANGE IN CAPITAL STRUCTURE: 
 
During the year under review, there is no change in capital structure. 
 
PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS 
 
The Particulars of loans, guarantees or investments pursuant to Section 186 of the Companies Act, 2013 
are provided in the notes to the financial statements. 
 
SUBSIDIARIES, JOINT VENTURES AND ASSOCIATE COMPANIES 
 
The Company does not have subsidiary company, joint venture or associate companies during the year. 
 
There is no company, which has ceased to be Company’s subsidiary, joint venture or associate 
company during the year. The Company does not require to prepare consolidated financial statements. 
 
CHANGE IN DIRECTORS AND KEY MANAGERIAL PERSONNEL 
 
The composition of the Board of Directors and Key Managerial Personnel underwent changes set out 
below: 
 
During the year under review:  
 
Mr. Sarthak Patel was appointed as the Company Secretary and Compliance officer of the Company 
w.e.f. January, 05th, 2026. 
 
Mr. Shankumar Jigeshkumar Dhandhara was resigned as the Company Secretary and Compliance 
officer of the Company w.e.f. December, 30th, 2025. 
 
STATEMENT ON DECLARATION BY INDEPENDENT DIRECTORS 
 
The Company has received necessary declarations from each of the Independent Directors to the effect 
that, they respectively meet the criteria of independence as stipulated under Section 149 (6) of the 
Companies Act, 2013 read with the schedules, rules made thereunder and Regulation 16(1) (b) and 
Regulation 17 of the Listing Regulations. The Board has assessed the veracity of the same to their 
satisfaction. The Board of Directors have satisfied themselves about the integrity, expertise and 
experience (including the proficiency) of the independent directors of the Company.  
 
POLICY ON DIRECTORS’ APPOINTMENT AND REMUNERATION  
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Pursuant to Section 134(3)(e) and Section 178(3) of the Companies Act, 2013, the Nomination and 
remuneration policy for the Directors, Key Managerial Personnel and Senior Management Personnel as 
per Section 178(3) of the Companies Act, 2013 and SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 as amended from time to time is available on the website of the 
Company i.e. www.paragonind.com under investor section.  
 
PARTICULARS OF REMUNERATION OF DIRECTORS / KMP / EMPLOYEES 
 
Disclosures required pursuant to the provisions of Section 197(12) of the Act read with Rule 5(1), 5(2) & 
5(3) of the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014, forms 
part of this report and appears at “Annexure 1”.  
 
NUMBER OF MEETINGS OF THE BOARD 
 
During the year under review, the Board of Directors of the Company duly met 6 (Six) times. The 
applicable details of these Board meetings including the attendance of the Directors at those meetings 
are as below: 
 
(i) Board Meetings: 
Sr. 
No. 

Date of Meeting Board Strength No. of Directors Present 

1 30/05/2025 9 9 
2 03/09/2025 9 9 
3 14/11/2025 9 9 
4 11/12/2025 9 9 
5 05/01/2026 9 9 
6 25/02/2026 9 9 

 
COMMITTEES OF THE BOARD 
 
The Company has the following 4 (Four) Board Committees which have been established in compliance 
with the requirement of applicable law(s) and statute(s) and function accordingly: 
 
 Audit Committee 

Sr. 
No. 

Date of Meeting Board Strength No. of Directors Present 

1 30/05/2025 3 3 
2 03/09/2025 3 3 
3 14/11/2025 3 3 
4 25/02/2026 3 3 

 
 Nomination and remuneration Committee 

Sr. 
No. 

Date of Meeting Board Strength No. of Directors Present 

1 05/01/2026 3 3 
 
 Stakeholders Relationship Committee 

Sr. 
No. 

Date of Meeting Board Strength No. of Directors Present 

1 25/02/2026 3 3 
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 Corporate Social Responsibility Committee 
Sr. 
No. 

Date of Meeting Board Strength No. of Directors Present 

1 25/02/2026 3 3 
 
PERFORMANCE EVALUATION OF THE BOARD, ITS COMMITTEES AND 
INDIVIDUAL DIRECTORS 
 
The Board adopted the evaluation performed by the Independent Directors on the Board’s performance 
carried out in accordance with the requirements of LODR Reg. 25(4)(a). which took into account factors 
like compliances with the provisions of the applicable act(s), rules, regulations and corporate governance 
norms. Satisfaction has been recorded about the performance based on the aforesaid criteria. The 
performance of the Committees was adjudged based on the criteria like ‘adequacy of composition, 
execution and performance of specific duties, obligations and governance, quorum, compliance with 
procedures applicable for the conduct of meetings, and review of the past recommendations and 
decisions of the committees. The Board records its satisfaction about the performance of all the 
committees of the Board. The performance evaluation of Chairperson of the Company has been carried 
out by the Independent Directors in accordance with LODR Reg. 25(4)(b) and stands duly adopted by 
the Board. The performance evaluation of non-independent directors has been carried out by the 
Independent Directors in accordance with LODR Reg. 25(4)(a) and it has been likewise adopted by the 
Board. The remaining members of the Board were evaluated at the Board Meetings based on various 
parameters like attendance, level of their engagement, contribution, independency of judgment, 
contribution in safeguarding the interest of the Company and other relevant factors. 
 
DIRECTORS’ RESPONSIBILITY STATEMENT 
 
The Board of Directors of the Company confirms that:  
 
 In the preparation of the annual accounts, the applicable accounting standards had been followed 

along with proper explanation relating to material departures, if any; 
 
 They had selected such accounting policies and applied them consistently and made judgments and 

estimates that are reasonable and prudent so as to give a true and fair view of the state of affairs of 
the company at the end of the financial year and of the profit and loss of the company for that period; 

 
 They had taken proper and sufficient care for the maintenance of adequate accounting records in 

accordance with the provisions of this Act for safeguarding the assets of the company and for 
preventing and detecting fraud and other irregularities; 

 
 They had prepared the annual accounts on a going concern basis;  
 
 They had laid down internal financial controls to be followed by the company and that such internal 

financial controls are adequate and were operating effectively; and  
 
 They had devised proper systems to ensure compliance with the provisions of all applicable laws and 

that such systems were adequate and operating effectively. 
 
AUDITORS AND THEIR REPORTS 
 
Statutory Auditor 
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The Board of Directors, on the recommendation of the Audit Committee, has appointment M/s Surana 
Maloo & Co, Chartered Accountants (FRN: 112171W) as the Statutory Auditors of the Company for the 
period of 5 (Five) consecutive years to hold office from the conclusion of 6th Annual General Meeting until 
the conclusion of the 11th Annual General Meeting of the Company , at such remuneration (exclusive of 
applicable taxes and reimbursement of out of pocket expenses) as shall be fixed by the Board of 
Directors of the Company from time to time in consultation with them. 
 
The Auditor’s Report for the financial year ended 31st March, 2026 does not contain any qualification, 
adverse remark, reservation or disclaimer and therefore, does not call for any further explanation or 
comments from the Board under Section 134(3) of the Companies Act, 2013. 
 
Secretarial Auditor 
 
M/s. Govil Rathi & Associates, Practicing Company Secretaries, is appointed as the Secretarial Auditors, 
to conduct the audit of secretarial records of the Company for the financial year ended on March 31, 
2026 pursuant to Section 204 of the Companies Act, 2013. The Secretarial Audit Report submitted by 
him in the prescribed form MR- 3 is annexed to this Report as Annexure-2. 

 
COST AUDITORS 
 
M/s Divyesh Vagadiya & Associates, Cost Accountants have been duly re-appointed as the Cost 
Auditors for the financial year 2026-27. The cost records as specified by the central government under 
subsection (1) of section 148 of the Companies Act, 2013, are made and maintained by the Company.  
 
INTERNAL AUDITORS 
 
M/s. K A R M A & CO LLP, Chartered Accountants have been duly re-appointed as the Internal Auditors 
for the financial year 2026-27. 

 
INTERNAL FINANCIAL CONTROLS  
 
The Company has in place adequate internal financial controls in order to ensure that the financial 
statements of the Company depict a true and fair position of the business of the Company. The 
Company continuously monitors and looks for possible gaps in its processes and its devices and adopts 
improved controls wherever necessary. 
 
MATERIAL CHANGES AND COMMITMENTS AFFECTING THE FINANCIAL 
POSITION OF THE COMPANY 
 
There has been no material changes and commitments that affect the financial position of the Company 
from the end of the financial year of the Company to which the financial statements relate till the date of 
the directors’ report. 
 
Chetna Rahul Vyas has been appointed as Additional independent director w.e.f 27th May 2026 and 
Insiya Qaidjohar Nalawala has been resigned as independent director w.e.f 07th April 2026. 
 
RISK MANAGEMENT 
 
The Board of your Company has adopted Risk Management plan to create and protect shareholders 
value by identifying and mitigating major operating, and external business risk.  Currently the board is 
responsible for reviewing the risk management plan and ensuring its effectiveness. The Company 
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recognizes that the emerging and identified risks need to be managed and mitigated to (a) protect its 
shareholders and other stakeholders’ interest; (b) achieve its business objectives; and (c) enable 
sustainable growth. 
 
The details of various risks that are being faced by the Company are provided in Management Discussion 
and Analysis Report, which forms part of this Report. 
 
ANNUAL RETURN OF THE COMPANY 
 
Pursuant to Section 92(3) read with Section 134(3)(a) of the Companies Act, 2013, the Annual Return as 
on 31st March, 2026 is available on the Company’s website i.e. www.paragonind.com under investor 
section. 
 
PARTICULARS OF CONTRACTS OR ARRANGEMENTS WITH RELATED 
PARTIES 
 
Related party transactions, if any, that were entered into during the financial year were on arm’s length 
basis and were in the ordinary course of business. The information on transactions with related parties, 
compiled in Form AOC-2, appears at “Annexure 3” to this report. 
 
CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION, FOREIGN 
EXCHANGE EARNINGS AND OUTGO 
 
The particulars as prescribed under Sub-section (3)(m) of Section 134 of the Companies Act, 2013, read 
with the Companies (Accounts) Rules, 2014, appears at “Annexure 4” to this report. 
 
CORPORATE SOCIAL RESPONSIBILITY (CSR) 
 
In compliance with the requirements of Section 135 of the Act, read with the Companies (Corporate 
Social Responsibility Policy) Rules, 2014, the Board of Directors have constituted a Corporate Social 
Responsibility (CSR) Committee. 
 
The annual report on CSR in the prescribed form appears at “Annexure 5” to this Report. The contents of 
the CSR Policy of the Company as approved by the Board on the recommendation of the CSR 
Committee are available on the website of the Company i.e. www.paragonind.com under investor 
section. 
 
CORPORATE GOVERNANCE REPORT 
 
The provisions mentioned in para-C, D and E of Schedule V of Securities and Exchange Board of India 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 are not applicable to our 
Company.  
 
MANAGEMENT DISCUSSION AND ANALYSIS REPORT 
 
The Management Discussion and Analysis Report, highlighting the important aspects of the business of 
the Company appears separately in the Annual Report. 
 
VIGIL MECHANISM/WHISTLE BLOWER POLICY 
 
The Company provides an avenue to the Directors and Employees of the Company to report without fear 
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any instance of actual or suspected violation, wrong doings or any illegal or unethical or improper 
practice which may adversely impact the image and / or the financials of the Company. For this, the 
Company has in place a Vigil Mechanism Policy (Whistle Blower Policy) for Directors and employees to 
report genuine concerns. 
 
This provides for adequate safeguards against victimization of employees and Directors who wish to use 
the vigil mechanism to bring any wrong deed(s) to the notice of the Company.  
 
During the year under review, the implementation of the vigil mechanism has been properly and regularly 
monitored by the Audit Committee. However, no complaints or instances in this regard have been 
reported. The said policy is available on the Company’s Website i.e. www.paragonind.com under 
investor section. 
 
DISCLOSURE UNDER SEXUAL HARASSMENT OF WOMEN AT WORKPLACE 
(PREVENTION, PROHIBITION & REDRESSAL) ACT, 2013 
 
No complaints pursuant to the provisions of the Sexual Harassment of Women at the Workplace 
(Prevention, Prohibition and Redressal) Act, 2013 have been received during the year under review. 
Further, the Company did not require to constitute Internal Complaints Committee under the Sexual 
Harassment of Woman at Workplace (Prevention, Prohibition and Redressal) Act, 2013. 
 

 The details are as follows: 
 

(i) Number of Sexual Harassment Complaints received 0 
(ii) Number of Sexual Harassment Complaints disposed off 0 
(iii) Number of Sexual Harassment Complaints beyond 90 days 0 

 
 
SECRETARIAL STANDARDS 
 
The Company has complied with the applicable Secretarial Standards issued by the Institute of Company 
Secretaries of India on Board Meetings and General Meetings. 
 
DISLCOSURE UNDER MATERNITY BENEFIT ACT, 1961 
 
As per the requirement of the Maternity Benefit Act, 1961 and rules made thereunder, your company has 
complied with the provisions. 
 
GENERAL 
 
Your directors state that no disclosure or reporting is required in respect of the following matters under the 
Companies Act, 2013, and SEBI Regulations either on account of absence of any transaction or the 
inapplicability of the provisions: 
 
 Reporting of fraud(s) by the Auditors within the meaning of Section 143(12) of the Companies Act, 2013. 
 
 The Company has not transferred an amount to capital reserve during the year. 
 
 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. 
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 Regulation 32 (4) of SEBI LODR Regulations regarding explanation for the variation in the utilization of 
money raised by public issue. 

 
 Disclosure pursuant to section 43(1) read with Rule 4(4) of Companies (share capital and debenture) 

rules, 2014 regarding issue of equity shares with differential rights. 
 
 Details of any scheme for providing money for the purchase of shares of the Company by employees for 

the benefit of employees. 
 
 Issue of shares (including sweat equity shares) to the employees of the Company under any scheme. 
 
 Performance and Financial position of the Subsidiary Companies /Joint Venture/ Associate company. 
 
 The company has not bought back any of its securities/ not issued any sweat equity shares / not provided 

any Stock Option Scheme to its employees / not issued any equity shares with differential rights.  
 
 Receipt of any commission from the Company or remuneration from any of its subsidiary by the Managing 

Director or the Whole time Directors of the Company as per section 197(14). 
 
 Revision in the financial statements (apart from regrouping adjustments) or directors’ report in any of the 

three preceding financials years. 
 
 Significant or material orders passed by the regulators, courts, tribunals impacting the going concern 

status and Company’s operations in future. 
 
 There is no proceeding pending under the Insolvency and Bankruptcy Code, 2016. 
 
ACKNOWLEDGMENT 
 
Your directors place on records their gratitude to the Central Government, State Governments and 
Company’s Bankers for the assistance, co-operation and encouragement they extended to the Company. 
Your directors also wish to place on record their sincere thanks and appreciation for the continuing 
support and unstinting efforts of investors, vendors, dealers, business associates and employees in 
ensuring an excellent all-around operational performance. 
 
For and on behalf of the Board of Directors of 
PARAGON FINE AND SPECIALITY CHEMICAL LIMITED 
 
 
 
Sd/-       Sd/- 
 
PRAVINCHANDRA JASMAT VASOLIA VALLABH RATANJI SAVALIYA 
MANAGING DIRECTOR    WHOLE-TIME DIRECTOR 
DIN- 02896534     DIN- 00155542  
 
Date- August, 18, 2026 
Place- Ahmedabad 
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Annexure-1 
 

DETAILS PERTAINING TO REMUNERATION 
[As required under Section 197(12) of the Companies Act, 2013 read with Rule 
5(1), (2) and (3) of the Companies (Appointment and Remuneration of 
Managerial Personnel) Rules, 2014] 

 

Ratio of remuneration of each Director to the median remuneration of the employees of the Company for 
the financial year ended March 31, 2026 and the percentage increase in the remuneration of each 
Director, Chief Financial Officer and Company Secretary in the financial year ended March 31, 2026 is 
as under: 
 
Name of Director / Key Managerial 
Personnel 

Ratio of 
remuneration 
of each 
Director/KMP to 
the Median 
remuneration 
of Employees 

% Increase in 
remuneration 
in the financial 
year ended 
March 31, 2026 

 
Executive Directors  
Mr. Pravinchandra Jasmat Vasolia  
Managing Director 

39.75 80.11 

Mr. Vallabh Ratanji Savaliya 
Whole-time Director 

39.75 80.11 

Mr. Kishorkumar Panchabhai Patolia 
Whole-time Director 

39.75 80.11 

Mr. Rutesh Vallabhbhai Savalia 
Whole-time Director 

12.55 108.82 
 

Mr. Shivam Kishorbhai Patolia 
Whole-time Director 

12.55 163.66 

Non-Executive Directors   
Mrs. Soumitra Sachipati Banerjee  
Non-Executive Director 

NA NA 

Mr. Kishankumar Dhirajlal Tilva  
Independent Director  

0.27 80 

Mr. Jasmin Jasmatbhai Patel 
Independent Director  

0.27 80 

Ms. Insiya Qaidjohar Nalawala 
Independent Director 

0.27 80 

 
Key Managerial Personnel 

  

CS Shankumar Jigeshkumar Dhandhara 
(Resigned w.e.f 30th December 2025) 
Company Secretary 

0.92 441.18 

CS Sarthak Patel 
(Appointed w.e.f 05th January 2026) 

0.30 NA 

Mrs. Nikita Kiritbhai Muliya  
Chief Financial Officer 

5.69 105.42 

* Remuneration is not comparable as they are in normal employment and during the year they were 
appointed as KMP.  
 

a) The percentage increase in the median remuneration of employees in the financial year: 44.47% 

b) The number of permanent employees on the rolls of company: 51 
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c) Average percentile increases already made in the salaries of employees other than the managerial 
personnel in the last financial year and its comparison with the percentile increase in the managerial 
remuneration and justification thereof and point out if there are any exceptional circumstances for 
increase in the managerial remuneration: Nil 

d) Remuneration of Directors, KMP and other employees is in accordance with the Company’s Remuneration 
Policy. 

 
e) Statement of particulars of employees pursuant to Section 197(12) of the Companies Act, 2013 read with 

Rule 5(2) & (3) of the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 
2014 for the year ended March 31, 2026-  
 

1. Top 10 employees in terms of remuneration drawn during the year: 
 

Name 
of 
Emplo
yee 

Design
ation 

Remu
nerati
on 
receiv
ed 

Qualifica
tions 

Experie
nce (In 
Years 
approx.
) 

Date of 
commen
cement 
of 
employm
ent 

Age 
(Ap
pro
x) 

Last 
employ
ment 

Percentag
e of 
equity 
shares 
held by 
the 
employee 

PravinCha
ndra 

vasolia 

Managing 
Director 

87.84 P.hd in law 
More than 

30 
02-11-2018 59 

Self 
Employed 

25.26% 

Kishor 
Patolia 

Whole 
Time 

Director 
87.84 

Post 
Graduate 

More than 
30 

02-11-2018 57 
Self 

Employed 16.25% 

Vallabh 
Savalia 

Whole 
Time 

Director 
87.84 

Post 
graduate 

More than 
30 

02-11-2018 62 
Self 

Employed 11.98% 

Rutesh 
Savalia 

Whole 
Time 

Director 
25.92 

P.hd in 
chemestry 

More than 
5 

01-04-2021 33 
Self 

Employed 6.00% 

Shivam 
patolia 

Whole 
Time 

Director  
18.96 

M.B.A In 
Fianance 

More than 
3 

01-11-2023 26 
Self 

Employed 6.13% 

Sanat 
Bhuva 

General 
managaer 

26.76 
    Post  

Graduate 
More than 

20 
02-11-2018 55 

Self 
Employed 

0 

Hiren 
Kalathia 

R&D Head 18.80 
Master In 
Chemistry 

More than 
12 

02-11-2018 43 
Matangi 

industries 
0 

Banmali 
behara 

Plant 
Manager 

14.04 Graduate 
More than 

20 
02-11-2018 42 

Self 
Employed 

0 

Ramesh 
Shardhara 

Producatio
n manager 

13.29 
Post 

graduate 
More than 

15 
01-03-2018 52 

Self 
Employed 

0 

Jayshukh 
Shiroya 

Producatio
n manager 

14.73 Graduate 
More than 

15 
15-06-2022 49 

Self 
Employed 

0 

 
- Employees mentioned above except below, are neither relative of any directors or managers of the 
Company. 
 
Sr. 
No. 

Name of Director / KMP Relationship with other Directors / KMP 

1 Kishorkumar Panchabhai Patolia Father of Shivam Kishorbhai Patolia 
2 Vallabh Ratanji Savaliya Father of Rutesh Vallabhbhai Savalia 
3 Rutesh Vallabhbhai Savalia Son of Vallabh Ratanji Savaliya 
4 Shivam Kishorbhai Patolia Son of Kishorkumar Panchabhai Patolia 
 
- All appointments are/were contractual in accordance with terms and conditions as per Company rules. 
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2. Details of employees, employed throughout the financial year was in receipt of remuneration for that 

financial year, in the aggregate, was not less than Rs.1.02 Crores. -Nil  
 

3. Details of employees, employed for a part of the financial year, was in receipt of remuneration for any 
part of that year, at a rate which, in the aggregate, was not less than Rupees Eight Lakhs and Fifty 
Thousand per month-Nil 
 

4. Details of employees, if employed throughout the financial year or part thereof, was in receipt of 
remuneration in that year which, in the aggregate, or as the case may be, at a rate which, in the 
aggregate, is in excess of that drawn by the managing director or whole-time director or manager and 
holds by himself or along with his spouse and dependent children, not less than two percent of the equity 
shares of the company. - Nil 
 
For and on behalf of the Board of Directors of 
PARAGON FINE AND SPECIALITY CHEMICAL LIMITED 
 
Sd/-       Sd/- 
 
 
PRAVINCHANDRA JASMAT VASOLIA VALLABH RATANJI SAVALIYA 
MANAGING DIRECTOR    WHOLE-TIME DIRECTOR 
DIN- 02896534     DIN- 00155542  
 
Date- August, 18th, 2026 
Place- Ahmedabad 
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Annexure 2 
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 
PARAGON FINE AND SPECIALITY CHEMICAL LIMITED  
(CIN: L24304GJ2018PLC105071) 
1001/1, Parshwa Tower, Nr Pakvan Hotel, S.G. Highway,  
Bodakdev, Ahmedabad, Gujarat, India, 380054. 
 
I have conducted the secretarial audit of the compliance of applicable statutory 
provisions and the adherence to good corporate practices by Paragon Fine and 
Speciality Chemical Limited (CIN: L24304GJ2018PLC105071) (hereinafter called 
“the Company”) having its Registered office at 1001/1, Parshwa Tower, Nr Pakvan 
Hotel, S.G. Highway, Bodakdev, Ahmedabad, Gujarat, India, 380054. The audit 
was carried out in a manner that provided a reasonable basis for evaluating the 
corporate governance processes, statutory compliances and expressing my opinion 
thereon. 
  
Based on the verification of the Company’s books, papers, minute books, forms, 
returns filed, and other records maintained by the Company, along with the 
information and explanations furnished by its officers, agents and authorized 
representatives during the course of the audit, I hereby report that, in my opinion, 
the Company has, during the financial year ended 31st March, 2026, generally 
complied with the statutory provisions listed hereunder and has maintained proper 
systems and processes to ensure compliance with applicable laws, subject to the 
observations and qualifications reported hereinafter: 
 
I have examined the books, papers, minute books, forms and returns filed and other 
records maintained by Paragon Fine and Speciality Chemical Limited (CIN: 
L24304GJ2018PLC105071) (hereinafter called “the Company”) for the financial 
year ended on 31st March, 2026 according to the provisions of: 
 
i. The Companies Act, 2013 (the Act) and the rules made thereunder;  
 
ii. The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and the rules made 
thereunder; 
 
iii. The Depositories Act, 1996 and the Regulations and Bye-laws framed 
thereunder; 
 
iv. Foreign Exchange Management Act, 1999 and the rules and regulations made 
thereunder to the extent of Foreign Direct Investment, Overseas Direct Investment 
and External Commercial Borrowings; 
 
v. The following Regulations and Guidelines prescribed under the Securities and 
Exchange Board of India Act, 1992 (‘SEBI Act’): - 
 
a) The Securities and Exchange Board of India (Listing Obligation and Disclosure 
Requirement) Regulation, 2015; 
 
b) The Securities and Exchange Board of India (Substantial Acquisition of Shares 
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and Takeovers) Regulations, 2011; (Not applicable to the company during the audit 
period) 
 
c) The Securities and Exchange Board of India (Prohibition of Insider Trading) 
Regulations, 1992;  
 
d) The Securities and Exchange Board of India (Issue of Capital and Disclosure 
Requirements) Regulations, 2009 as well as The Securities and Exchange Board of 
India (Issue of Capital and Disclosure Requirements) Regulations, 2018 to the 
extent applicable; (Not applicable to the company during the audit period) 
 
e) The Securities and Exchange Board of India (Employee Stock Option Scheme 
and Employee Stock Purchase Scheme) Guidelines, 1999; (Not applicable to the 
company during the audit period) 
 
f) The Securities and Exchange Board of India (Issue and Listing of Debt 
Securities) Regulations, 2008; (Not applicable to the company during the audit 
period) 
 
g) The Securities and Exchange Board of India (Registrars to an Issue and Share 
Transfer Agents) Regulations, 1993 regarding the Companies Act and dealing with 
client; (Not applicable to the company during the audit period) 
 
h) The Securities and Exchange Board of India (Delisting of Equity Shares) 
Regulations, 2009; and (Not applicable to the company during the audit period) 
 
i) The Securities and Exchange Board of India (Buyback of Securities) Regulations, 
1998; (Not applicable to the company during the audit period) 
 
vi. Management has identified and confirmed the following laws as being specifically 
applicable to the Company: 
 
a) The Factory Act, 1948 
b) The Employees' State Insurance Act, 1948; 
c) The Employees' Provident Funds and Miscellaneous Provisions Act, 1952; 
d) The Boilers Act, 1923; 
e) The Central Goods and Services Tax Act, 2017; 
f) The Integrated Goods and Services Tax Act, 2017; 
g) The State Goods and Services Tax (SGST) Act, 2017; 
h) The Income-tax Act, 1961; 
i) The Employees’ Compensation Act, 1923;  
j) The Payment of Wages Act, 1936; 
k) The Industrial Employment (Standing Orders) Act, 1946; 
l) The Industrial Disputes Act, 1947; 
m) The Minimum Wages Act, 1948; 
n) The Air (Prevention and Control of Pollution) Act, 1981; 
o) The Water (Prevention and Control of Pollution) Act, 1974; 
p) Gujarat Fire Prevention and Life Safety Measures Act, 2013 
q) The Municipal Solid Waste (Management and Handling) Rules, 2000 
 
I have also examined compliance with the applicable clauses of the following: 
 
i. Secretarial Standards issued by The Institute of Company Secretaries of India. 
 
ii. The Listing Agreements entered into by the Company with Stock Exchange(s),   
 
iii. Securities and Exchange Board of India (Listing Obligations and Disclosure 
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Requirements) Regulations, 2015; 
 
I further report that 
 
The Board of Directors of the Company is duly constituted with proper balance of 
Directors. 
 
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/as per 
Companies Act, 2013, 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. 
 
Majority decision is carried through while the dissenting members’ views are 
captured and recorded as part of the minutes. 
 
I further report that there are adequate systems and processes in the company 
commensurate with the size and operations of the company to monitor and ensure 
compliance with applicable laws, rules, regulations and guidelines.  
 
I further report that during the audit period the company there has been no material 
discrepancy in the business and no specific change in the nature of the Business. 
 
[Note: The audit covers the period from 01/04/2025 to 31/03/2026. Any changes 
made subsequent to the date of this report are beyond the scope of audit 
responsibility.] 
 
Place: Ahmedabad 
Date: 18/08/2026 
 

For, M/s GOVIL RATHI & ASSOCIATES 
(FRN: S2019GJ681500) 

(Peer Review Certificate No. 2737/2022) 
Practicing Company Secretary and 

Registered Trademarks Agent  
  

  
Sd/- 

 
________________ 

CS Govil Rathi 
CP. NO. 22106 FCS No.13152 

UDIN: F013152H001138694  
 
Note: This report is to be read with our letter of even date which is annexed 
as “ANNEXURE A” and forms an integral part if this report. 
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ANNEXURE A 
 
To, 
The Members 
PARAGON FINE AND SPECIALITY CHEMICAL LIMITED  
(CIN: L24304GJ2018PLC105071) 
1001/1, Parshwa Tower, Nr Pakvan Hotel, S.G. Highway,  
Bodakdev, Ahmedabad, Gujarat, India, 380054. 
 
Our Secretarial Audit Report of even date, for the financial year 2025-2026 is to be 
read along with this letter: 
 
1. Maintenance of Secretarial record is the responsibility of the management of the 
company. Our responsibility is to express an opinion on these secretarial records 
based on our audit. 
 
2. We have followed the audit practices and processes as were appropriate to 
obtain reasonable assurance about the correctness of the contents of the 
secretarial records. The verification was done to test basis to ensure that correct 
facts are reflected in secretarial records. We believe that the processes and 
practices, we followed provide a reasonable basis for our opinion. 
 
3. We have not verified the correctness and appropriateness of financial records 
and Books of Accounts of the Company like, Income Tax, GST, Customs, etc., as 
the same were dealt with under separate Audit/s. 
 
4. Wherever required, we have obtained the Management representation about the 
compliance of laws, rules and regulations and happening of events etc. 
 
5. The compliance of the provisions of Corporate and other applicable laws, rules, 
regulations, standards is the responsibility of management. Our examination was 
limited to the verification of procedures on test basis. 
 
6. The Secretarial Audit report is neither an assurance as to the future viability of 
the company nor of the efficacy or effectiveness with which the management has 
conducted the affairs of the company. 
 
7. The audit was conducted based on the verification of the Company’s books, 
papers, minutes books, forms and returns filed, documents and other records 
furnished by them or obtained from the Company electronically and also the 
information provided by the company and its officers by audio and/or visual means. 
 
Place: Ahmedabad 
Date: 18/08/2026 

For, M/s GOVIL RATHI & ASSOCIATES 
(FRN: S2019GJ681500) 

(Peer Review Certificate No. 2737/2022) 
Practicing Company Secretary and 

Registered Trademarks Agent   
  

Sd/- 
 

____________ 
CS Govil Rathi 

CP. NO. 22106 FCS No.13152  
UDIN: F013152H001138694  
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Annexure 3 
FORM NO. AOC-2 

(Pursuant to clause (h) of sub-section (3) of section 134 of the Act and Rule 
8(2) of the Companies (Accounts) Rules, 2014) 
 
Form for disclosure of particulars of contracts/arrangements entered into by the company with related 
parties referred to in sub-section (1) of section 188 of the Companies Act, 2013 including certain arm’s 
length transactions under third proviso thereto. 
 

(FY 2025-26) 

I 
Details of contracts or arrangements or transactions not at arm’s length 
basis: 
 

a Name(s) of the related party and nature of relationship: NA 

b Nature of contracts/arrangements/transactions: NA 

c Duration of the contracts/arrangements/transactions: NA 

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

NA 

e 
Justification for entering into such contracts or arrangements or 
transactions: 

NA 

f Date(s) of approval by the Board, if any: NA 

g Amount paid as advances, if any: NA 

h 
Date on which the special resolution was passed in general 
meeting as required under first proviso to section 188: 

NA 

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

A 

Name(s) of the related party and nature of 
relationship: 

Chemtech Dyes and 
Intermediates 
(Enterprise over which KMP / 
their relatives able to exercise 
significant influence) 

B Nature of contracts/arrangements/transactions: Purchases 
Sales 

C 
Duration of the 
contracts/arrangements/transactions: 

On-going 

D 

Salient terms of the contracts or arrangements or 
transactions including the value, if any: 

Ordinary Course of Business and 
Arms’ length basis 
 
Purchases: Rs. 1784.51/- Lakhs 
Sales: Rs.1485.04/- Lakhs  

E Date(s) of approval by the Board, if any: 30.05.2025 

F Amount paid as advances, if any: NA 
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A 
Name(s) of the related party and nature of 
relationship: 

Chemtech Dyes Private Limited 
(Enterprise over which KMP / 
their relatives able to exercise 
significant influence) 

B 
Nature of contracts/arrangements/transactions: Purchases 

Sales 
 

C 
Duration of the 
contracts/arrangements/transactions: 

On-going 

D 

Salient terms of the contracts or arrangements or 
transactions including the value, if any: 

Ordinary Course of Business and 
Arms’ length basis 
 
Purchases: Rs. 121.58/- Lakhs 
Sales : 451.78/- Lakhs 

E Date(s) of approval by the Board, if any: 30.05.2025 

F Amount paid as advances, if any: NA 

   

A 
Name(s) of the related party and nature of 
relationship: 

Shree Rasayan Enterprise 
(Enterprise over which KMP / 
their relatives able to exercise 
significant influence) 

B Nature of contracts/arrangements/transactions:  
Job work expense 

C 
Duration of the 
contracts/arrangements/transactions: 

On-going 

D 

Salient terms of the contracts or arrangements or 
transactions including the value, if any: 

Ordinary Course of Business and 
Arms’ length basis 
 
Job work expense: Rs. 443.07/- 
Lakhs 

E Date(s) of approval by the Board, if any: 30.05.2025 

F Amount paid as advances, if any: NA 

 
For and on behalf of the Board of Directors of 
PARAGON FINE AND SPECIALITY CHEMICAL LIMITED 
 
Sd/-       Sd/- 
 
 
 
PRAVINCHANDRA JASMAT VASOLIA VALLABH RATANJI SAVALIYA 
MANAGING DIRECTOR    WHOLE-TIME DIRECTOR 
DIN- 02896534     DIN- 00155542  
 
Date- August 18, 2026 
Place- Ahmedabad 
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Annexure 4 
 
PARTICULARS OF ENERGY CONSERVATION, TECHNOLOGY ABSORPTION 
AND FOREIGN EXCHANGE EARNINGS AND OUTGO REQUIRED UNDER THE 
COMPANIES (ACCOUNTS) RULES, 2014 

 
a) CONSERVATION OF ENERGY: 
 
Particular Remark 

Steps taken or impact on 
conservation of energy 

Power consumption monitoring is regularly done at the 
manufacturing facility, resulting in optimum energy consumption 
and conservation. 
 
The Company is making continuous efforts on ongoing basis for 
energy conservation by adopting innovative measures to reduce 
wastage and optimise consumption.  
 
Regulation in usage of office lighting. 
 
All efforts are made to use more natural lights in the premises to 
optimise the consumption of energy. 
 
All efforts are made to use more natural lights in the premises to 
optimise the consumption of energy. 
 

Steps taken by the 
Company for utilizing 
alternate sources of 
energy 

The Company evaluates all possibilities of utilizing alternate 
sources of energy in its operations, wherever possible. 
 
 

Capital investment on 
energy conservation 
equipment 

During the year, the company has not made any capital 
investment on energy conservation equipment. 

 

b) TECHNOLOGY ABSORPTION 
 
Particular Remark 
Efforts made towards 
technology absorption 

The Management regularly keeps a watch on the latest 
technological developments in the field of operations of the 
Company.  
 
The Management will work on import on new technology after 
evaluation of requirement in future. 
 

Benefits derived like 
product improvement, cost 
reduction, product 
development or import 
substitution 

Not Applicable 
 

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

 
 

Not Applicable 

Details of technology 
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imported 
Year of import 
Whether the technology 
has been fully absorbed 
If not fully absorbed, areas 
where absorption has not 
taken place, and the 
reasons thereof 

 

Expenditure incurred on Research and Development:  

 

Foreign Exchange Earnings: Rs. 4,339.51/- Lakhs 
Foreign Exchange Outgo: Rs. 794.03/- Lakhs  

 
For and on behalf of the Board of Directors of 
PARAGON FINE AND SPECIALITY CHEMICAL LIMITED 
 
Sd/-       Sd/- 
 
 
 
 
PRAVINCHANDRA JASMAT VASOLIA VALLABH RATANJI SAVALIYA 
MANAGING DIRECTOR    WHOLE-TIME DIRECTOR 
DIN- 02896534     DIN- 00155542  
 
Date- August 18, 2026 
Place- Ahmedabad 
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Annexure 5 
 

Annual Report on Corporate Social Responsibility 
[Pursuant to Companies (Corporate Social Responsibility Policy) Rules, 2014] 

 
Brief contents of the CSR policy  
The CSR Policy is formulated with intention to Strive for economic development that positively impacts the 
society at large with minimal resources. Also to embrace responsibility for the Company’s actions and 
encourage a positive impact through its activities on hunger, poverty, malnutrition, environment, communities, 
stakeholders and the society. The CSR policy of the company is available under the investor tab on web site of 
the company i.e. www.paragonind.com  
 
The Company’s focus areas under CSR are:  
 
 Education  
• Environment 
• Medical  
• Eradicating hunger, poverty and malnutrition 
 
The CSR Policy has been put up on the Company’s Website and can be accessed through the following link: 
www.paragonind.com 
 
The composition of the CSR committee: 
 
The CSR committee of the Board is responsible for inter alia overseeing the execution of the Company’s CSR 
policy. 
 
The composition of the CSR Committee of the Company as on March 31, 2026, was: 
 

Name of the 
Director 

Category Status No. of 
Meeting 
held 

No. of 
Meeting 
attended 

Mr. 
Kishankumar 
Dhirajlal Tilva 

Non-
executive 
Director, 
Independent 
Director 

Chairman 1 1 

Mr. Vallabh 
Ratanji 
Savaliya 

Non-
executive 
Director 

Member 1 1 

Mr. 
Pravinchandra 
Jasmat 
Vasolia 

Non-
executive 
Director 

Member 1 1 

 
WEB-LINKS 
 
Composition of CSR committee: www.paragonind.com under Investor tab.  
CSR Policy and CSR projects: www.paragonind.com under Investor tab. 
 
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): Not Applicable 
 
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. 
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Sr. No Financial Year Amount available for 
set-off from 
preceding financial 
years (in Rs.) 

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

1 2024-25 0 0 
2 2023-24 0 0 
3 2022-23 0 0 
 
Average net profit of the company for last Three Financial Years (Section 135(5): Rs. 1,387.83 Lakh  
 
Prescribed CSR expenditure: Rs. 27.76 Lakhs (2% of Average Net Profit) 
 
Details of CSR spent during the financial year 
 
a. Total amount to be spent for the financial year: Rs. 27.76 Lakhs 
 
b. Surplus arising out of the CSR projects or programmes or activities of the previous financial years: Nil 
 
c. Amount required to be set off for the financial year, if any: Nil 
 
d. Total CSR obligation for the financial year (a+b-c): Rs. 27.76 Lakhs  
 
• Total amount spent during the financial year: Rs. 27.76 Lakhs  
 
• Amount unspent: Nil 
 
Details of CSR amount spent against ongoing projects for the financial year: Nil 
Details of CSR amount spent against other than ongoing projects for the financial year 
 
1 2 3 4 5 6 7 8 9 10 
Sr. 
No 

Name 
of the 
Project 

Item from 
the list of 
activities in 
schedule 
VII to the 
Act 

Local 
area 
(Yes/ 
No) 

Location of the project Amount 
spent 
for the 
project 
(in Rs.) 

Mode of 
implementation 
-Direct 
(Yes/No) 

Mode of 
implementation 
through 
implementing 
agency 

State District Name CSR 
registration 
number 

1. NA Jay Harihar 
Krupa 
Foundation 

Yes With in 
Gujarat 

Ahmedabad Rs. 
27.76 
Lakhs 

No Jay Harihar Krupa 
Foundation  
 
Reg. No.: 
CSR00078243 
 

 
Amount spent in Administrative Overheads: Nil  
 
Amount spent on Impact Assessment, if applicable: NA  
 
Total amount spent for the Financial Year: Rs. 27.76 Lakhs   
 
Excess amount for set off, if any: Nil 
 
Details of Unspent CSR amount for the preceding three financial years: Not Applicable 
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Details of CSR amount spent in the financial year for ongoing projects of the preceding financial year(s): Nil 
 
In case of creation or acquisition of capital asset, the details relating to the asset so created or acquired through 
CSR spent in the financial year: No creation or acquisition of capital asset during the current financial year  
 
The reasons for unspent amount: Not Applicable 
 

For and on behalf of the Board of Directors of 
PARAGON FINE AND SPECIALITY CHEMICAL LIMITED 
 
 
 
 
Sd/-       Sd/- 
 
PRAVINCHANDRA JASMAT VASOLIA VALLABH RATANJI SAVALIYA 
MANAGING DIRECTOR    WHOLE-TIME DIRECTOR 
DIN- 02896534     DIN- 00155542  
 
 
 
 
Kishankumar Dhirajlal Tilva 
DIN: 09720108 
Chairperson, CSR Committee  
 
Date- August 18, 2026 
Place- Ahmedabad 
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MANAGEMENT DISCUSSION AND ANALYSIS 

 
BUSINESS OVERVIEW 
 
We are engaged in the business of custom synthesis and manufacturing of chemical intermediates 
involving complex and differentiated chemistry. We commenced business as a partnership firm in the 
year 2004 and have, over the years, evolved into custom synthesis and manufacturing of Pharma 
Intermediates, AGRO intermediates, Cosmetics Intermediates, Pigment Intermediates and Dye 
Intermediates etc. for a diverse base of Indian and global customers. We work with an approach towards 
chemistry combined with technology and systems that would lead to sustained product development. 
Our diverse range of products finds applications across various industries, including pharma, 
agrochemicals, cosmetics, pigments and dyes. 
 
We have a state-of-art Pilot Plant, which is a vital link between R&D and large-scale production. We 
have a pilot plant with two glass line assembly and three reactors installed, for batch reaction 
technology. We use various chemistry compositions like: Acetylation, Amination, Catalytic 
hydrogenation, Chlorosulfonation, Methoxylation, Nitration, Amidation, Ethoxylation, Sulphonation etc 
which enables us to cater to niche and advanced intermediate requirements of a wider range of end-
products and applications. 
 
We have a dedicated in-house R&D facility which is equipped with laboratories engaged in development 
and innovation of catalytic process, new chemical screening, which assists us in pursuing efficiencies 
from the initial conceptualization up to commercialization of a product. The Department of Scientific and 
Industrial Research has also recognized our in-house R&D facility. We have a diversified products 
portfolio due to our research and development (“R&D”) and technological capabilities. Our R&D team 
has successfully carried out multi-step synthesis and scale-up for several new molecules in the area of 
specialty intermediates and as a result expanded our commercialized product portfolio from around 100 
products in Fiscal 2021 to around 140 products in Fiscal 2023. As of March 31, 2025, we have a team of 
14 technocrats (with degrees such as Bachelor of Science, Master of Science, B. Pharma or Bachelor of 
Engineering.) 
 
We are a One Star Export House exporting in countries like: USA, Israel, Spain, United Kingdom, China, 
Switzerland, Taiwan, Thailand, Mexico, Japan, Russia, France, Indonesia, Latvia, Germany etc. As of 
March 31, 2026, our product portfolio comprised of around 140 products.  
 
Our Company is led by our Promoters Dr. Pravinchandra Jasmat Vasolia, Kishorkumar Panchabhai 
Patolia and Vallabh Ratanji Savaliya each of whom is having an experience of more than 3 decades in 
the chemical and associated industry. Each of our Promoters is actively involved in the critical aspects of 
our business, including R&D, catalytic process and production, finance and marketing. 
 
INDUSTRY OVERVIEW 
 
SPECIALITY CHEMICAL AND INTERMEDIARIES 
 
India’s chemicals industry is de-licensed, except for few hazardous chemicals. In the Indian chemical 
industry, alkali chemicals have the largest share with ~71.9% in the total production from April to July 
2021 (FY22); production of polymers accounts for ~59% of the total production of basic key 
petrochemicals in 2019. The chemical industry is expected to contribute US$ 300 billion to India’s GDP 
by 2025. 
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India holds a strong position in exports and imports of chemicals at a global level and ranks 14th in 
exports and 8th in imports at global level (excluding pharmaceuticals). The chemicals industry in India 
covers more than 80,000 commercial products with overall market size standing at US$ 178 billion in 
2018-19. The industry is expected to grow at 9.3% to reach US$ 304 billion by 2025 on the back of rising 
demands in the end-user segments for specialty chemicals and petrochemicals. The specialty chemicals 
sector is expected to reach US$ 40 billion by 2025. 
 
Indian manufacturers have recorded a CAGR of 11% in revenue between FY15 and FY21, increasing 
India’s share in the global specialty chemicals market to 4% from 3%, according to the Crisil report. A 
revival in domestic demand and robust exports will spur a 50% YoY increase in the capex of specialty 
chemicals manufacturers in FY22 to Rs. 6,000 - 6,200 crore (US$ 815-842 million). Revenue growth is 
likely to be 19-20% YoY in FY22, up from 9-10% in FY21, driven by recovery in domestic demand and 
higher realisations owing to rising crude oil prices and better exports. In FY22, India's dye exports 
totalled US$ 3.24 billion. 
 
Chemical production reached 907,639 MT in August 2022, while pet rochemical production reached 
1,727,019 MT. In August 2022, production levels of various chemicals were as follows: Soda Ash: 
267,416 MT, Caustic Soda: 283,279 MT, Liquid Chlorine: 203,195 MT, Formaldehyde: 26,842 MT and 
Pesticides and Insecticides: 18,881 MT. A 2034 vision for the chemicals and petrochemicals sector has 
been set up by the government to explore opportunities to improve domestic production, reduce imports 
and attract investments in the sector. The government plans to implement production-link incentive 
system with 10-20% output incentives for the agrochemical sector; to create an end-to-end 
manufacturing ecosystem through the growth of clusters. 
 

 Specialty chemicals account for 20% of the global chemicals industry's US$ 4 trillion, with India 's 
market 

 expected to increase at a CAGR of 12% to US$ 64 billion by 2026. This gain would be driven by 
a healthy demand growth (CAGR of 10-20%) in the export/end-user industries. 

 The Indian dyes and pigments market is projected to reach US$ 63 billion by 2026, accounting 
for about 16-18% of the global dye production. 

 The agrochemicals market in India is expected to register 8.6% CAGR to reach US$ 7.4 billion 
between 2021 and 2026. 

 The import of agro-chemical was US$ 1.79 billion, dyes were US$ 0.31 billion and the other dye 
intermediates were US$ 1.22 billion during April-March 2026. 

 Around 50% of the agro-chemicals are exported from India to the world. 
 India is the top producer and exporter of castor oil, with 85-90 % of total global exports in the 

world. 
 India holds a strong position in international trading of chemicals and ranks 9th in exports and 6th 

in imports at a global level (excluding pharmaceuticals). 
 The specialty chemicals market in India would grow faster than China, increasing its market 

share to 6% by 2026 from 3-4% in fiscal 2021.A shift in the global supply chain brought on by the 
China+1 strategy and a resurgence in domestic end-user demand will fuel significant revenue 
growth of 18–20% in 2022 and 14–15% in 2023. 

 
SPECIALTY CHEMICALS - AGGRESSIVE CAPEX TO DRIVE GROWTH 

 Specialty chemical companies in India have started accelerating their capex plan on the back of 
strong growth visibility and emerging opportunities 

 Due to growing environmental concerns, many chemical companies in China ceased activities in 
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2018; this led to an increase in manufacturing of specialty chemicals in the Indian market to 
ensure uninterrupted supply 

 Indian manufacturers have recorded a CAGR of 11% in revenue between FY15 and FY21, 
increasing India’s share in the global specialty chemicals market to 4% from 3%, according to the 
Crisil report. 

 A revival in domestic demand and robust exports will spur a 50% YoY increase in the capex of 
specialty 

 chemicals manufacturers in FY22 to Rs. 6,000-6,200 crore (US$ 815-842 million). 
 Revenue growth is likely to be 19-20% YoY in FY22, up from 9-10% in FY21, driven by recovery 

in domestic demand and higher realisations owing to rising crude oil prices and better exports. 
 
OPPORTUNITIES, THREATS AND CONCERN 
 
OPPORTUNITIES 

 India’s specialty chemicals companies are expanding their capacities to cater to rising demand 
from domestic and overseas. 

 In July 2021, the government announced discovery of indigenous deposits of phosphatic rocks. 
This will help expand fertiliser production domestically and boost self-reliance in fertiliser 
production. 

 The Odisha government accepted investment applications worth ~US$ 345.3 million in the metal, 
cement, chemical, plastic, food processing and manufacturing sectors in April 2021. This is likely 
to generate 2,755 jobs. 

 
Important factors that could cause actual results to differ materially from our expectations 
include but are not limited to: 
 
1. General economic and business conditions in the markets in which we operate and in the local, 
regional, national and international economies; 
2. Inability to promptly identify and respond to changing customer preferences or evolving trends and If 
one or more of our major customers choose not to source their requirements from us or to terminate our 
long-term contracts; 
3. Our ability to effectively manage the operations of and costs associated with our manufacturing 
facilities; 
4. Any slowdown or shutdown in our manufacturing operations or strikes, work stoppages or increased 
wage demands by our employees that could interfere with our operations; 
5. Certain risks consequent to our operations involving the manufacture, usage and storage of various 
hazardous substances; 
6. Our operations are dependent on our R&D capabilities and an inability to continue to design catalytic 
processes may adversely affect our business; 
7. Our reliance on a combination of trade mark, trade secret, copyright law and contractual restrictions 
and our inability to protect our intellectual property rights; 
8. Exchange rate fluctuations that may adversely affect our results of operations, since our sales from 
exports and a portion of our expenditures are denominated in foreign currencies; 
9. We may not be able to sustain our historical growth rates, and our historical performance may not be 
indicative of our future growth or financial results; 
10. Failure to successfully upgrade our product portfolio, from time to time; 
11. Any change in government policies resulting in increases in taxes payable by us; 
12. Our ability to retain our key managements persons and other employees; 
13. Changes in laws and regulations that apply to the industries in which we operate; 
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14. Our ability to grow our business; 
15. Restrictions on the import of our raw materials and/or an increase in shipment costs; 
16. Reduction in the demand of our products; 
17. Failure to comply with the quality standards and requirements of our customers; 
18. Inflation, deflation, unanticipated turbulence in interest rates, equity prices or other rates or prices; 
19. Company’s ability to successfully implement its growth strategy and expansion plans ; 
20. Failure to comply with regulations prescribed by authorities of the jurisdictions in which we operate; 
21. Inability to successfully obtain registrations in a timely manner or at all; 
22. Occurrence of Environmental Problems & Uninsured Losses; 
23. Conflicts of interest with affiliated companies, the promoter group and other related parties; 
24. Any adverse outcome in the legal proceedings in which we are involved; 
25. Concentration of ownership among our Promoters; 
26. Other factors beyond our control. 
 
OUTLOOK 
 
Our company is well-poised to capitalize on opportunities and initiatives by the Government of India, 
creating value for all of the stakeholders involved, in the process. We believe a significant demand for 
our products is generated in India owing to our government’s objective to enhance domestic sourcing as 
well as self-reliance, and that our ability to supply chemical intermediates enables us to tap growth 
opportunities. We also intend to capitalize on the unutilized capacity at our manufacturing facilitiy to 
further increase production of our current portfolio and take advantage of the experience of our sales and 
marketing team to increase our visibility in the domestic and international market. 
 
INTERNAL CONTROL FRAMEWORK 
 
Your Company conducts its business with integrity and high standards of ethical behaviour, and in 
compliance with the laws and regulations that govern its business. Your Company has a established 
framework of internal controls in operation, supported by standard operating procedures, policies and 
guidelines, including self-assessment exercises. The Company time to time seek evaluating the 
adequacy of all internal controls and ensuring that operating and business units adhere to internal 
processes and procedures as well as to regulatory and legal requirements.  
 
PEOPLE AND PRACTICES: 
 
The Board of Directors continues to challenge the management and push for higher targets. The Board’s 
well-rounded experience comprises individuals with experience in the field the Company operates. The 
Board continues to provide long term direction to the Company and engages actively towards initiatives 
inputs on the Company’s long-term vision. 
 
The Company recognizes the importance and contribution of its human resources for its growth and 
development and values their talent, integrity and dedication. With the focus to develop leadership talent 
from within, the Company conduct various programmes. Employee motivation is key to organization 
success. On these lines, the Company conducts its various social programs and motivate them. As on 
March 31, 2026, the Company has 51 employees.  
 
FINANCIAL PERFORMANCE WITH RESPECT TO OPERATIONAL 
PERFORMANCE 
 
Your Company has achieved a total income of Rs. 11,088.92 Lakh during the year under review as 



8th Annual Report          2025-26 

against Rs. 11,711.85 Lakh in the previous financial year. The net profit after tax of the Company for the 
year under review is Rs. 904.58 Lakh as compared to profit of Rs. 591.80 Lakh for the previous year. 
The net profit before tax for the year under review is Rs. 1,214.82 Lakh as compared to profit of Rs. 
828.19 Lakh for the previous year. 
 
FINANCIAL RATIOS 
 

Particulars  As at 31-3-2026 As at 31-3-2025 % Variance 

Current Ratio 9.86 6.96 42% 

Debt-Equity Ratio 0.01 0.04 -69% 

Debt Service Coverage Ratio 30.87 19.65 57% 

Return on equity ratio 0.10 0.07 41% 

Inventory Turnover Ratio 3.74 3.79 -02% 

Trade Receivables Turnover Ratio 2.61 3.52 -26% 

Trade payables Turnover Ratio 9.31 7.33 27% 

Net Capital Turnover Ratio 1.57 1.63 -4% 

Net Profit Ratio 8.46% 5.18% 63% 

Return on Capital Employed 12.31% 8.97% 37% 

 
CAUTIONARY STATEMENT 
 
Statements in the Management Discussion and Analysis Report containing the objectives, expectations 
or predictions of the company may be forward-looking within the meaning of securities laws and 
regulations. Actual results may differ materially from those expressed in the statement. The operations of 
the Company could be influenced by various factors such as domestic and global demand and supply 
conditions affecting sales volumes and selling prices of finished goods, input availability and cost, tax 
laws, economic developments within the country and other factors such as litigation and industrial 
relations. 
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INDEPENDENT AUDITOR’S REPORT 

         
To, 
The Members of, 
Paragon Fine and Speciality Chemical Limited 
(CIN: L24304GJ2018PLC105071) 
Ahmedabad. 
 
Opinion  
 
We have audited the accompanying financial statements of Paragon Fine and Speciality Chemical 
Limited (“the Company”), (CIN: L24304GJ2018PLC105071), which comprise the Balance Sheet as 
at 31st March 2026, Statement of Profit and Loss for the period from April 01, 2025 to March 31, 2026, 
Statement of Cash Flows for the year then ended, and notes to the financial statements, including a 
summary of significant accounting policies and other explanatory information. 
 
In our opinion and to the best of our information and according to the explanations given to us, the 
aforesaid financial statements give the information required by the Companies Act, 2013 in the 
manner so required and give a true and fair view in conformity with the accounting principles 
generally accepted in India, of the state of affairs of the Company as at 31st March, 2026, and its 
Profits and Cash Flows for the year ended on 31st March, 2026. 
 
Basis for Opinion  
 
We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 
143(10) of the Companies Act, 2013. Our responsibilities under those Standards are further described 
in the Auditor’s Responsibilities for the Audit of the 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 financial statements under the provisions of the Companies Act, 2013 and the Rules 
thereunder, and we have fulfilled our other ethical responsibilities in accordance with these 
requirements and the Code of Ethics. We believe that the audit evidence we have obtained is 
sufficient and appropriate to provide a basis for our opinion on the 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. 
 
Sr. 

No. 
Key Audit Matters 

How the Matter was addressed in our 
Audit 

1 Revenue Recognition: - 

Revenue from sale of goods is recognized when 
control is transferred to the customers and 

Our audit procedures to assess the 
appropriateness of revenue recognized 
included the following; 
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when there are no other unfulfilled obligations. 
This requires detailed analysis of each sale 
agreement/ contract /customer purchase order 
regarding timing of revenue recognition.  

Inappropriate assessment could lead to a risk of 
revenue being recognized on sale of goods 
before the control in the goods is transferred to 
the customer. 

Subsequent adjustments are made to the 
transaction price due to grade 
mismatch/slippage of the transferred goods. 

The variation in the contract price if not settled 
mutually between the parties to the contract is 
referred to third party testing and the Company 
estimates the adjustments required for revenue 
recognition pending settlement of such dispute. 

Such adjustments in revenue are made on 
estimated basis following historical trend. 
Inappropriate estimation could lead to a risk of 
revenue being overvalued or undervalued. 

Accordingly, timing of recognition of revenue 
and adjustments for coal quality variances 
involving critical estimates is a key audit 
matter. 

Our audit procedures, considering the 
significant risk of misstatement related 
to revenue recognition, included 
amongst other: 

- Obtaining an understanding of an 
assessing the design, 
implementation and operating 
effectiveness of the Company’s 
key internal controls over the 
revenue recognition process.  

- Examination of significant 
contracts entered into close to 
year end to ensure revenue 
recognition is made in correct 
period.  
 

Testing a sample of contracts from 
various revenue streams by agreeing 
information back to contracts and 
proof of delivery as appropriate and 
ensure revenue recognition policy is in 
accordance with principles of AS 9. 
 

Our testing as described above showed 
that revenue has been recorded in 
accordance with the terms of 
underlying contracts and accounting 
policy in this area. 

2 Inventory and Valuation of Inventories and 
Physical Verification of Inventories: - 

The carrying value of inventory as at 31st March 
2026 is Rs. 2,852.39 Lakhs. The inventory is 
valued at the lower of cost and net realizable 
value except raw material and packing which is 
stated at cost.  

We considered the value of inventory as a key 
audit matter given the relative size of its 
balance in the financial statements and 
significant judgment involved in the 
consideration of factors in determination of 
selling prices such as fluctuation of raw 
materials prices in the market and in 
determination of net realizable value. (Refer 
Note No. 14 to the Financial Statement) 

 

Our audit procedures included the 
following; 
 
- We understood and tested the 

design and operating effectiveness 
of controls as established by the 
management in determination of 
net realizable value of inventory. 
 

- Assessing the appropriateness of 
Company’s accounting policy for 
valuation of inventories and 
compliance of the policy with the 
requirements of the prevailing 
accounting standards. 
 

- We considered various factors 
including the actual selling price 
prevailing around and subsequent 
to the year-end. 
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- Compared the cost of the finished 

goods with the estimated net 
realizable value and checked if the 
finished goods were recorded at net 
realizable value where the cost was 
higher than the net realizable 
value.  
 

Based on the above procedures 
performed, the management’s 
determination of the net realizable 
value of the inventory as at the year 
end and comparison with cost for 
valuation of inventory is considered to 
be reasonable. 

It is not possible for us to physically 
verify the Inventories of raw materials, 
stores and spares, and packing 
materials at the year end. As per the 
information given to us by the 
management, that the management of 
the company physically verify the 
inventories at regular intervals. We 
have relied on such verification and 
valuation done by the management of 
the company. 

3 Carrying Value of Trade Receivables and 
Advances:- 

The collectability of the company’s Trade 
Receivables and Advances (Including Trade 
Advances), the valuation of allowance for 
impairment of trade receivables and provision 
for bad and doubtful debt require significant 
management judgment. As per the current 
assessment of the situation based on the 
Internal and external information available up 
to the date of approval of these financial 
results by the Board of Directors, the Company 
believes that there is no indication of any 
material impact on the carrying value.  

Management uses this information to determine 
whether a provision for impairment or for bad 
debt is required either for a specific transaction 
or for a customer’s balance overall. 

Our audit procedures included the 
following; 
 
- We assessed a sample of trade 

receivables and advances.  
 

- We assessed the ageing of trade 
receivables and advances, the 
customer’s historical payment 
patterns and whether any post 
year-end payments have been 
received up to the date of 
completing our audit procedures. 
 

- We also discussed with the 
management regarding any disputes 
between the parties involved, 
attempts by management to 
recover the amounts outstanding 
and on the credit status of 
significant counterparties wherever 
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Accordingly, it has been determined as a key 
audit matter. 

available. 
 
In assessing the appropriateness of the 
overall provision for impairment, we 
considered the management’s 
application of policy for recognizing 
provisions.  
 
We assessed the Company’s 
provisioning policy and comparing the 
Company’s provisioning against 
historical collection data.  
 
Based on our procedures, we also 
considered the adequacy of disclosures 
in respect of trade receivables and 
advances in the financial statements.

 
Emphasis of Matter Paragraph 
 
We draw attention to the accompanying audited financial statements, wherein the Company has 
recognized an amount of Rs. 28.26 lakhs under “Other Income” representing redemption proceeds 
received on maturity of insurance policy/claim during the period under review. Our conclusion is not 
modified in respect of this matter. 
 
Information other than Financial Statements and Auditor’s Report Thereon 
 
The company’s Board of Directors are responsible for the preparation and presentation of the other 
information. The other information comprises the information included in the Management 
Discussion and Analysis, Board’s Report including the Annexure to the Board’s Report and Share 
Holder’s Information Etc. and other information forming part of annual report, but does not include 
the financial statement and auditor’s report thereon. 
 
Our opinion on the 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 financial statements, our responsibility is to read other 
information and, in doing so, consider whether the other information is materially inconsistent with 
the 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 material misstatement of this 
information, we are required to report that fact. We have nothing to report in this regard. 
 
Responsibility of Management for Financial Statements 
 
The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the 
Companies Act, 2013 (“the Act”) with respect to the preparation of these financial statements that 
give a true and fair view of the financial position, financial performance and cash flows of the 
company in accordance with the accounting principles generally accepted in India, including the 
Accounting Standards specified under section 133 of the Act. read with rule as prescribed under 
Companies (Accounts) Rules, 2021, as amended. This responsibility also includes maintenance of 
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adequate accounting records in accordance with the provisions of the Act for safeguarding of the 
assets of the company and for preventing and detecting frauds and other irregularities; selection and 
application of appropriate accounting policies; making judgments and estimates that are reasonable 
and prudent; and design, implementation and maintenance of adequate internal financial controls, 
that were operating effectively for ensuring the accuracy and completeness of the accounting 
records, relevant to the preparation and presentation of the financial statement that give a true and 
fair view and are free from material misstatement, whether due to fraud or error. 
 
In preparing the financial statements, management is responsible for assessing the company’s ability 
to continue as a going concern, disclosing, as applicable, matters related to going concern and using 
the going concern basis of accounting unless management either intends to liquidate the Company or 
to cease operations, or has no realistic alternative but to do so.  
 
Those Board of Directors are also responsible for overseeing the company’s financial reporting 
process. 
 
Auditor’s Responsibilities for the Audit of the Financial Statements  
 
Our objectives are to obtain reasonable assurance about whether the 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 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 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 on the internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances. Under section 143(3)(i) of the Act, we 
are also responsible for expressing our opinion on whether the Company has adequate 
internal financial controls system in place and the operating effectiveness of such controls. 
 

 Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by 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 financial 
statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are 
based on the audit evidence obtained up to the date of our auditor’s report. However, future 
events or conditions may cause the Company to cease to continue as a going concern.  
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 Evaluate the overall presentation, structure and content of the financial statements, 
including the disclosures, and whether the financial statements represent the underlying 
transactions and events in a manner that achieves fair presentation.  

 
Materiality is the magnitude of misstatements in the Financial Statements that, individually or in 
aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user of the 
Standalone Financial Statements may be influenced. We consider quantitative materiality and 
qualitative factors in (i) planning the scope of our audit work and in evaluating the results of our 
work; and (ii) to evaluate the effect of any identified misstatements in the Financial Statements. 
 
We communicate with those charged with governance regarding, among other matters, the planned 
scope and timing of the audit and significant audit findings, including any significant deficiencies in 
internal 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. 
 
Report on Other Legal and Regulatory Requirements  
 

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

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

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

far as it appears from our examination of those books 
 

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

 
d) In our opinion, the aforesaid financial statements comply with the Accounting Standards 

specified under Section 133 of the Act. 
 

e) On the basis of the written representations received from the directors as on 31st March, 2026 
taken on record by the Board of Directors, none of the directors is disqualified as on 31st 

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 of the 
company and the operating effectiveness of such controls, refer to our separate Report in 
“Annexure-A”. 

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

 
I. The Company does not have any pending litigations which would impact its financial 

position. 
 
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. 

 
IV.  

a) The Management has represented that, to the best of its knowledge and   belief, no 
funds (which are material either individually or in the aggregate) have been advanced 
or loaned or invested (either from borrowed funds or share premium or any other 
sources or kind of funds) by the Company to or in any other 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 Management has represented, that, to the best of its knowledge and belief, no 
funds (which are material either individually or in the aggregate) 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; 
 

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 not declared or paid dividend during the year. 

 
VI. According to Proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014, the company 

is maintaining books of accounts using accounting software which does not have feature 
of recording audit trail (edit log) facility 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. 
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2. As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”), issued by the
Central Government of India in terms of sub-section (11) of section 143 of the Companies Act,
2013, we give in the “Annexure B” a statement on the matters specified in paragraphs 3 and
4 of the Order, to the extent applicable.

For, Surana Maloo & Co. 
(Chartered Accountants)  
Firm Registration No.: 112171W 

Per, S D Patel 
(Partner) 

Place : Ahmedabad    Membership No: 037671 
Date  : 27/05/2026    UDIN: 26037671HWSCHM2303 

Sd/-
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Annexure - ‘A’ 
Annexure to the Independent Auditor’s Report of even date on the Financial Statements of  

Paragon Fine and Speciality Chemical Limited 
 

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

 
We have audited the internal financial controls over financial reporting of Paragon Fine and 
Speciality Chemical Limited (“the Company”) as of 31st March, 2026 in conjunction with our audit 
of the financial statements of the Company for the year ended on that date. 

Responsibility of Management and Those Charged with Governance for Internal Financial 
Controls 

The Company’s management is responsible for establishing and maintaining internal financial 
controls based on  the internal control over financial reporting criteria established by the 
Company considering the essential components of internal control stated in the Guidance Note 
on Audit of Internal Financial Controls Over Financial Reporting issued by the Institute of 
Chartered Accountants of India (ICAI). These responsibilities include the design, implementation 
and maintenance of adequate internal financial controls that were operating effectively for 
ensuring the orderly and efficient conduct of its business, including adherence to company’s 
policies, the safeguarding of its assets, the prevention and detection of frauds and errors, the 
accuracy and completeness of the accounting records, and the timely preparation of reliable 
financial information, as required under the Act. 

Auditors’ Responsibility 

Our responsibility is to express an opinion on the Company's internal financial controls over 
financial reporting based on our audit. We conducted our audit in accordance with the Guidance 
Note on Audit of Internal Financial Controls Over Financial Reporting (the “Guidance Note”) and 
the Standards on Auditing, issued by the ICAI and deemed to be prescribed under section 143(10) 
of the Act, to the extent applicable to an audit of internal financial controls, both applicable to 
an audit of Internal Financial Controls and, both issued by the ICAI. Those Standards and the 
Guidance Note require that we comply with ethical requirements and plan and perform the audit 
to obtain reasonable assurance about whether adequate internal financial controls 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. 
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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 Standalone financial statements in accordance with generally accepted 
accounting principles, and that receipts and expenditures of the company are being 
made only in accordance with authorizations of management and directors of the 
company; and  

(3)  Provide reasonable assurance regarding prevention or timely detection of 
unauthorized acquisition, use, or disposition of the company's assets that could have 
a material effect on the financial statements. 

Inherent Limitations of Internal Financial Controls Over Financial Reporting 

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

Opinion 

In our opinion, the Company has, in all material respects, an adequate internal financial controls 
system over financial reporting and such internal financial controls over financial reporting were 
operating effectively as at 31st March, 2026, based on the internal control over financial reporting 
criteria established by the Company considering the essential components of internal control 
stated in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued 
by the Institute of Chartered Accountants of India.      

For, Surana Maloo & Co. 
(Chartered Accountants) 
Firm Registration No: 112171W 

Per, S D Patel 
      (Partner) 

Place: Ahmedabad       Membership No: 037671 
Date : 27/05/2026 UDIN : 26037671HWSCHM2303 

Sd/-
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ANNEXURE- B 

Annexure to the Independent Auditors’ Report of even date on the Financial Statements of 
“Paragon Fine and Speciality Chemical Limited” 

(Referred to in paragraph 2 under 'Report on Other Legal and Regulatory Requirements' section of 
our report to the Members of Paragon Fine and Speciality Chemical Limited of even date) 

To the best of our information and according to the explanations provided to us by the Company 
and the books of account and records examined by us in the normal course of audit, we state 
that: – 
 
(i) In respect of the Company's Property, Plant and Equipment and Intangible Assets: 

 
(a)  

A. The Company has maintained proper records showing full particulars, including 
quantitative details and situation of Property, Plant and Equipment. 
 

B. The Company has maintained proper records showing full particulars of 
intangible assets. 

 
(b) The Company has a program of physical verification of Property, Plant and 

Equipment so to cover all the assets once in every year which, in our opinion, is 
reasonable having regard to the size of the Company and the nature of its assets. 
According to the information and explanations given to us, no material 
discrepancies were noticed on such verification. 

 
(c) Based upon the audit procedure performed and according to the records of the 

company, we report that, the title in respect of self-constructed buildings and title 
deeds of all other immovable properties (other than properties where the company 
is lessee and the lease agreements are duly executed in favor of the lessee), 
disclosed in the financial statements included under property, plant and equipment 
are held in the name of the company as at the balance sheet date. 

 
(d) According to the information and explanations given to us, we report that the 

Company has not revalued any of its Property, Plant and Equipment and intangible 
assets during the year. 

 
(e) According to the information and explanations given to us, we report that no 

proceedings have been initiated during the year or are pending against the 
Company as at March 31, 2026 for holding any benami property under the Benami 
Transactions (Prohibition) Act. 1988 and rules made thereunder. 

 
(ii)  

(a) According to the information and explanations given to us, the inventory of Raw 
Material, Work in Progress and Finished Goods have been physically verified by the 
management. In our opinion the coverage and procedure of such verification by the 
management is appropriate. There were no discrepancies of 10% or more in the 
aggregate for each class of inventory were noticed when compared with the books of 
account. 
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(b) The Company has been sanctioned working capital limits during the year, in excess of 
Rs. 5 crore, in aggregate, from banks or financial institutions on the basis of security 
of current assets. 

 

   (i)  During the Year, the Company has also not filed Stock Statement to the bank 
as company does not use the working capital limits during the current year 

 

(ii)  According to the information and explanations given to us and based on our 
examination of the records, the company has availed working capital limits 
aggregating ₹38.00 crores during the current year, secured by a charge on 
current assets. However, the company has registered a charge with the 
Registrar of Companies for only ₹35.00 crores. The company has not filed a 
modification of charge for the additional ₹3.00 crores. In our opinion, this 
constitutes a default in creation of charge under Section 77 of the Companies 
Act, 2013. 

 
 

(iii) The Company has not made any investment in, provided any guarantee or security or 
granted any loans or advances in the nature  of loans, secured or unsecured, to 
companies, firms and limited liability partnership or other parties covered under the 
register maintained under section 189 of the Companies Act, 2013. 
 
Hence reporting under the provision of clauses (iii) (a),(b),(c),(d),(e) and (f) of the order 
are not applicable. 
 

(iv) In our opinion and according to information and explanation given to us, Company has 
complied with the provisions of Sections 185 and 186 of the Companies Act, 2013 in 
respect of loans granted, investments made and guarantees and securities provided, as 
applicable. 

 
(v) According to the information and explanations given to us the Company has not accepted 

deposits (including deemed deposits) from the public within the meaning of Sections 73 to 
76 of the Act, and the rules framed there under. Therefore, the reporting requirements of 
paragraph 3(v) of the Order, is not applicable to the Company. 

 
(vi) The Company has made and maintained the cost records as prescribed by the Central 

Government under section 148(1) of the Act and we are of the opinion that, prima facie, 
the prescribed cost records have been maintained by the company. However, we have not 
made detailed examination of the cost records with a view to determine whether they are 
accurate or complete. 

 
(vii) In respect of statutory dues: 

 
(a) In our opinion, the Company has generally been regular in depositing undisputed 

statutory dues, including Goods and Services tax, Income Tax, Sales Tax, Service Tax, 
duty of Custom, duty of Excise, Value Added Tax, Cess and other material statutory 
dues applicable to it with the appropriate authorities except the following: 
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Name of the Statute Nature of Dues Amount Period to which the 
amount relates 

CGST Act, 2017 Interest and Penalty 96,26,534 2020-21 
CGST Act, 2017 Interest and Penalty 25,60,838 2019-20 
 
 
The Company has been served an Order under section 74 of the CGST Act, 2017 – In 
form of GST DRC-07 dated:-02/05/2025. According to the department, demand is 
created for the various reasons as mentioned in the said order along with the interest 
and penalty liabilities thereon for tax period April-20 to Mar-21 amounting to Rs. 
96,26,534/-. The Company is preparing a detailed submission against the said order. 
 
The Company has been served an Order under section 74 of the CGST Act, 2017 – In 
form of GST DRC-07 dated:-22/01/2026. According to the department, demand is 
created for the various reasons as mentioned in the said order along with the interest 
and penalty liabilities thereon for tax period April-19 to Mar-20 amounting to Rs. 
25,60,838/-. The Company is preparing a detailed submission against the said order. 

 
(b) There were no undisputed amounts payable in respect of Goods and Service tax. 

Provident Fund. Employees' State Insurance, Income Tax, Sales Tax, Service Tax, 
duty of Custom, duty of Excise, Value Added Tax, Cess and other material statutory 
dues in arrears as at 31 March, 2026 for a period of more than six months from the 
date they became payable. 

 
(viii) According to the information and explanation given to us, 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). 

 
(ix) According to the information and explanation given to us, 

 
(a) The Company has not defaulted in repayment of any loans or other borrowings or in 

the payment of interest thereon to any lender. 

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

(c) To the best of our knowledge and belief and as per the information and explanations 
given to us by the management, in our opinion, the Company has applied term loan 
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 face, not been used during the year for long-term 
purposes by the Company. 

(e) On an overall examination of the financial statements of the Company, the Company 
has not taken any funds from any entity or person on account of or to meet the 
obligations of its subsidiaries, associates or joint ventures. 

(f) The Company has not raised any loans on the pledge of securities held in its 
subsidiaries, joint ventures or associate companies during the year. 
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(x)  
(a) Based on our audit procedures and according to the information given by the 

management, moneys raised by way of initial public offer or further public offer 
(including debt instruments) during the year were applied for the purposes for which 
those are raised.  
 

(b) According to the information and explanations given to us and on the basis of our 
examination of the records of the Company, the Company has not made any 
preferential allotment or private placement of shares or convertible debentures 
(fully, partially or optionally convertible) during the year. Accordingly, reporting 
under clause 3(x)(b) of the order is not applicable to the company. 

(xi)  
(a) According to the information available with us, no fraud by the Company and no 

material fraud on the Company has been noticed or reported during the year. 
 

(b) According to the information available with us, no report under sub-section (12) of 
section 143 of the Companies Act has been filed 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 represented to us by the Management, there were no whistle blower complaints 
received by the Company during the year and hence reporting under clause 3(xi)(c) of 
the Order is not applicable. 

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

is not applicable. 
 

(xiii) As per information given to us, the Company is in compliance with Section 177 and 188 of 
the Companies Act, 2013 with respect to applicable transactions with the related parties 
and the details of related party transactions have been disclosed in the financial 
statements as required by the applicable accounting standards. 

 
(xiv)  

(a) According to the information and explanations given to us and based on the audit 
procedures performed by us, the company has an internal audit system 
commensurate with the nature and size of the business. Company has appointed 
internal auditor for the period covered under audit as required under the provisions 
of section 138 of the Companies Act, 2013. 

(b) The reports of the Internal Auditors for the period under audit were considered by 
the Statutory Auditor. 

 
(xv) As per information given to us, during the year the Company has not entered into any 

non-cash transactions with its, Directors or persons connected with its directors and 
hence provisions of section 192 of the Companies Act, 2013 are not applicable to the 
Company. 
 

(xvi)  
(a) According to the information given to us, the Company is not required to be 

registered under section 45-IA of the Reserve Bank of India Act, 1934. Hence, 
reporting under this clause is not applicable. 
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(b) According to the information given to us, the company has not conducted any 

Non-Banking Financial or Housing Financial Activities without a valid certificate of 
Registration (CoR) from the Reserve Bank of India. Hence, reporting under this clause 
is not applicable. 

  
(c) According to the information given to us, the company is not a Core Investment 

Company (CIC) as defined in the regulations made by the Reserve Bank of India. 
Hence, reporting under this clause is not applicable. 

 
(d) According to the information given to us, there is no Core Investment Company (CIC) 

within the Group (as defined in the Core Investment Companies (Reserve Bank) 
Directions, 2016) and accordingly reporting under this clause is not applicable. 

 
(xvii) As per information available with us, the Company has not incurred cash losses during the 

financial year covered by our audit and the immediately preceding financial year. 
 

(xviii) There has been no resignation of the statutory auditors of the company during the year 
and hence reporting under the clause is not applicable. 

 
(xix) On the basis of the financial ratios, ageing and expected dates of realization of financial 

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

 
(xx)  

(a) In respect of other than ongoing projects, there are no any unspent amount that are 
required to be transferred to a fund specified in Schedule VII of the Companies Act 
(the Act), in compliance with second proviso to sub section 5 of section 135 of the 
Act. 
 

(b) According to the information available with us, the company does not have any 
ongoing projects, hence reporting in compliance of provision of sub section (6) of 
section 135 of Companies Act under this clause is not applicable. 
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(xxi) The company does not have any subsidiary/associate/JV and no consolidated financial 
statements are required to be prepared, accordingly the provisions of clause (xxi) of the 
Companies (Auditor’s Report) Order, 2020 are not applicable to the company. 

For, Surana Maloo & Co. 
(Chartered Accountants) 
Firm Reg. No: 112171W 

Per, S D Patel 
Partner

    Place : Ahmedabad     Membership No: 037671 
    Date : 27/05/2026 UDIN–26037671HWSCHM2303 

Sd/-



(₹ in Lakhs)
 Note 
No.

As at
31st March, 2026

As at
31st March, 2025

2 3 4
I. EQUITY AND LIABILITIES

1 Shareholders’ Funds
(a) Share Capital 1 1,956.60                   1,956.60                   
(b) Reserves & Surplus 2 7,887.71                   6,983.14                   

9,844.31                 8,939.74                 
2 Non Current Liabilities

(a) Long-Term Borrowings 3 87.09                       312.59                     
(b) Deferred Tax Liabilities 4 56.03                       45.70                       
(c) Long-Term Provisions 5 28.39                       22.65                       

171.50                    380.94                    
3 Current Liabilities

(a) Short-Term Borrowings 6 28.40                       29.57                       
(b) Trade Payables 7

155.50                     193.19                     

494.92                     777.95                     

(c) Other Current Liabilities 8 14.40                       20.02                       
(d) Short-Term Provisions 9 119.65                     55.85                       

812.88                    1,076.58                 

10,828.69               10,397.25               

II. ASSETS

1 Non-Current Assets
(a) Property, Plant and Equipment and Intangible assets 10

(i) Property, Plant and Equipment 1,906.83                   1,615.32                   
(ii) Intengible Assets -                           -                           
(iii) Capital Work-in-progress 358.60                     293.95                     
(iv) Intangible assets under development 4.25                         4.25                         

(b) Non-Current Investments 11 -                           0.05                         
(c) Long-Term Loans & Advances 12 84.71                       -                           
(d) Other Non-Current Assets 13 456.21                     991.22                     

2,810.59                 2,904.78                 
2 Current Assets  

(a) Inventories 14 2,852.39                   2,869.95                   
(b) Trade Receivables 15 4,257.99                   3,935.38                   
(c) Cash & Cash Equivalents 16 264.60                     22.37                       
(d) Short-Term Loans & Advances 17 20.35                       70.22                       
(e) 18 622.77                     594.55                     

8,018.10                 7,492.47                 

10,828.69               10,397.25               
Significant Accounting Policies                                                 A & B
Notes forming part of Financial Statements 1 to 28

For & on behalf of the board, As per our report of even date,

Paragon Fine And Speciality Chemical Limited For, Surana Maloo & Co.
(Chartered Accountants)
Firm Registration No.: 112171W

Pravinchandra Vasolia Vallabhbhai Savaliya
Managing Director Whole-time Director
DIN : 02896534 DIN : 00155542

Per, S D Patel
(Partner)

Nikita Muliya  Sarthak Patel Membership No: 037671

Chief Financial Officer Company Secretary UDIN :- 
ACS- A74971

Place: Ahmedabad Place: Ahmedabad

Date: 27-05-2026 Date: 27-05-2026

PARAGON FINE AND SPECIALITY CHEMICAL LIMITED
CIN : L24304GJ2018PLC105071

BALANCE SHEET AS ON 31ST MARCH, 2026

Particulars

1

TOTAL

Other Current Assets

TOTAL

 ii) Total Outstanding dues of creditors other than Micro 
Enterprises & Small Enterprises 

 i) Total Outstanding dues of Micro Enterprises & Small 
Enterprises 



(₹ in Lakhs)

Note 
No.

 For the period 
ended 31st March, 

2026 

 For the period 
ended 31st March, 

2025 

I. Revenue From Operations 19 10,998.45                 11,610.88                 
II. Other Income 20 90.47                       100.97                      

III. Total Income (I + II)  11,088.92               11,711.85               

 

IV. Expenses:  
Cost of Materials Consumed 21 5,455.77                   6,912.55                   
Purchases of Stock-in-Trade 22 2,145.35                   1,806.34                   
Changes in Inventories of Finished Goods & WIP 23 (32.27)                      (258.63)                    
Employee Benefit Expenses 24 695.37                      673.59                      
Finance Cost 25 14.93                       19.21                       
Depreciation and Amortization Expense 10 137.35                      105.94                      
Other Expenses 26 1,457.61                   1,624.65                   

Total Expenses  9,874.10                 10,883.66               

 

V. Profit Before Tax (III - IV) 1,214.82                 828.19                    
 

VI. Tax Expense:  
 - Current Tax  315.59                      210.61                      
 - Deffered Tax Liabilities/(Asset) 10.33                       9.94                         
 - Short/Excess Provision of Income Tax (15.68)                      15.84                       

VII. Profit/(Loss) for the period (V - VI) 904.58                    591.80                    

VIII. Earnings Per Equity Share:

Basic & Diluted (in Rs.) 4.62                         3.02                         
Significant Accounting Policies                                                  A & B
Notes forming part of Financial Statements 1 to 28

For & on behalf of the board, As per our report of even date,
Paragon Fine And Speciality Chemical Limited For, Surana Maloo & Co.

(Chartered Accountants)
Firm Registration No.: 112171W

Pravinchandra Vasolia Vallabhbhai Savaliya
Managing Director Whole-time Director
DIN : 02896534 DIN : 00155542

Per, S D Patel
(Partner)

Nikita Muliya  Sarthak Patel Membership No: 037671
Chief Financial Officer Company Secretary UDIN :- 

ACS- A74971
Place: Ahmedabad Place: Ahmedabad
Date: 27-05-2026 Date: 27-05-2026

Particulars

PARAGON FINE AND SPECIALITY CHEMICAL LIMITED
CIN : L24304GJ2018PLC105071

PROFIT AND LOSS STATEMENT FOR THE PERIOD ENDED ON 31ST MARCH, 2026



(₹ in Lakhs)

(Amount in `) (Amount in `) (Amount in `) (Amount in `)
A CASH FLOW FROM OPERATING ACTIVITIES

Net Profit before Tax and  Extra Ordinary Items 1,214.82          828.19                 
Add back / (Less) :
(a) Interest Paid 14.93                 19.21                 
(b) Interest Received (60.55)               (97.78)               
(c) (Profit)/Loss on Sale of asstes -                    0.05                  
(d) Gratuity Provision -                    -                    
(e) Depreciation 137.35               105.94               
(f) Insurance Claim Maturity -                    91.74               27.43                  
OPERATING PROFIT BEFORE WORKING CAPITAL CHANGES 1,306.55         855.62                

Adjustment For Working Capital Changes:
(a) Decrease / (Increase) in Inventory 17.57                 286.00               
(b) Decrease / (Increase) in Trade Receivables (322.60)              (1,384.95)           
(c) Decrease / (Increase) in Short-Term Loans & Advances 49.86                 23.88                 
(d) Decrease / (Increase) in Other Current Assets (28.22)               120.81               
(e) Decrease / (Increase) in Long-Term Provisions 5.73                  4.80                  
(f) Decrease / (Increase) in Trade Payables (320.72)              (288.31)              
(g) Decrease / (Increase) in Other Current Liabilities (5.62)                 (4.49)                 
(h) Decrease / (Increase) in Short-Term Provisions (0.12)                 0.74                  

(604.12)            (1,241.51)            

CASH GENERATED FROM OPERATIONS 702.43            (385.88)              
Deduct:
Direct Taxes paid  (Net) (235.98)              (235.98)            (181.01)              (181.01)               
NET CASH FROM OPERATING ACTIVITIES 466.45            (566.89)              

B CASH FLOW FROM INVESTING ACTIVITIES:

 (a) Interest Received 60.55                   97.78                  

 (b) Purchase of Fixed Assets (493.51)                (879.20)               

 (c) Sales of Fixed Assets -                      8.20                   

 (d) Investment in Fixed Deposit 483.80                 568.41                

 (f) Payment for capital Advances (84.71)                 

 (f) Proceeds from Other Deposits 51.26                   17.39                 6.60                   (198.22)                
NET CASH USED IN INVESTING ACTIVITIES 17.39              (198.22)              

C CASH FLOW FROM FINANCING ACTIVITIES:
 (a)  Short term Borrowings (1.17)                 2.00                  
 (b)  Interest Paid (14.93)               (19.21)               
 (c)  Proceeds from Issue of Share Capital -                    -                        
 (d)  Long term Borrowings (225.50)              (241.60)           (528.57)              (545.78)              
NET CASH USED IN FINANCING ACTIVITIES (241.60)           (545.78)              

NET INCREASE/ (DECREASE)  IN CASH AND CASH EQUIVALENTS 242.23            (1,310.89)           

OPENING BALANCE- CASH AND CASH EQUIVALENT 22.37                1,333.26             
CLOSING BALANCE- CASH AND CASH EQUIVALENT 264.60            22.37                  

Significant Accounting Policies                                                    A & B
Notes forming part of Financial Statements 1 to 28

For & on behalf of the board, As per our report of even date,
Paragon Fine And Speciality Chemical Limited For, Surana Maloo & Co.

(Chartered Accountants)

Firm Registration No.: 112171W
Pravinchandra Vasolia Vallabhbhai Savaliya
Managing Director Whole-time Director
DIN : 02896534 DIN : 00155542

Per, S D Patel
(Partner)

Nikita Muliya Sarthak Patel Membership No: 037671
Chief Financial Officer Company Secretary UDIN :- 

ACS- A74971
Place: Ahmedabad Place: Ahmedabad
Date: 27-05-2026 Date: 27-05-2026

PARAGON FINE AND SPECIALITY CHEMICAL LIMITED
CIN : L24304GJ2018PLC105071

CASH FLOW STATEMENT FOR THE YEAR ENDED ON 31ST MARCH, 2026

 For the period ended 31st March, 
2025  PARTICULARS 

 For the period ended 31st March, 
2026 



PARAGON FINE AND SPECIALITY CHEMICAL LIMITED 
CIN: L24304GJ2018PLC105071 

Notes forming Integral part of financial statement for the year ended on 31st March, 2026  
(All amount are in Rs., unless otherwise stated) 

 
Note A - Corporate Information 

 
Paragon Fine and Speciality Chemical Limited (CIN:- L24304GJ2018PLC105071) (“the 
company”) is a Public Limited Company, domiciled in India and incorporated under the 
provisions of the Companies Act, 2013. The company is engaged in business of 
Manufacturing of Chemicals. 

 
Note B - Basis of Preparation of Financial Statements 
 

The financial statements of the company have been prepared in accordance with 
Generally Accepted Accounting Principles in India (Indian GAAP). The company has 
prepared these financial statements to comply in all material respects with the accounting 
standards notified under the relevant provisions of the Companies Act, 2013. The financial 
statements have been prepared on an accrual basis and under the historical cost 
convention, except otherwise specified. 
 
The accounting policies adopted in the preparation of financial statements are consistent 
with those of previous year, except for the change in accounting policy explained. 

 
B.1 Summary of significant accounting policies 
 
a) Presentation and disclosure of financial statements: 

 
The financial statement has been prepared under the provisions of the Companies Act 
2013. The adoption of Schedule-III of the Companies Act 2013 and measurement 
principles followed for preparation of financial statements. However, it has significant 
impact on presentation and disclosures made in the financial statements. The company 
has also reclassified the previous year figures in accordance with the requirements 
applicable in the current year. 
 

b) Use of estimates: 
 
The preparation of financial statements in conformity with Accounting Standards 
requires the management to make judgments, estimates and assumptions that affect the 
reported amounts, at the end of the reporting period. Although these estimates are 
based on the management’s best knowledge of current events and actions, uncertainty 
about these assumptions and estimates could result in the outcomes requiring a material 
adjustment to the carrying amounts of assets or liabilities in future periods. Difference 
between the actual result and estimates are recognized in the period in which they are 
known / materialized. 
 
 
 
 
 
 



c) Property, Plant & Equipments (Tangible Fixed Assets and Depreciation): 
 
- Tangible Assets are stated at cost net of recoverable taxes, trade discounts and 

rebates and include amounts added on revaluation, less accumulated depreciation 
and impairment loss, if any. The cost of Tangible Assets comprises its purchase price, 
borrowing cost and any cost directly attributable to bringing the asset to its working 
condition for its intended use, net charges on foreign exchange contracts and 
adjustments arising from exchange rate variations attributable to the assets.  

 
- Subsequent expenditures related to an item of Tangible Asset are added to its book 

value only if they increase the future benefits from the existing asset beyond its 
previously assessed standard of performance. 

 
- Assets which are not ready for their intended use are disclosed under Capital Work-

in-Progress and all the cost relating to such assets are shown under work-in-progress. 
 

- Identification of the components of Property, Plant & Equipments as required under 
revised AS 10 is under process. 
 

Depreciation: 
 
- Depreciation on tangible fixed assets is provided on the straight - Line Method over 

the useful lives of assets as prescribed in the schedule II of the Companies Act, 2013. 
Depreciation for assets purchased / sold during a period is proportionately charged. 
Intangible assets are amortized over their respective individual estimated useful lives 
on a straight-line basis, commencing from the date the asset is available to the 
Company for its use. 
 

- Depreciation and Amortization methods, useful lives and residual values are 
reviewed periodically, at each financial year end. 
 

- Pursuant to the enactment of Companies Act 2013, the Company has applied the 
estimated useful lives as specified in Schedule II.  
 

d) Impairment of tangible and intangible assets: 
 
An Asset is treated as impaired when the carrying cost of asset exceeds its recoverable 
value. An impairment loss is charged to the Profit and Loss Statement in the year in 
which an asset is identified as impaired. The impairment loss recognized in prior 
accounting period is reversed if there has been a change in the estimate of recoverable 
amount. 
 

e) Investments: 
 
Current Investments are carried at lower of cost or fair value. Long Term Investments 
are stated at cost. Provision for diminution in the value of long-term investments is 
made only if such a decline is other than temporary. 

  



 
f) Inventories:  

 
Items of inventories are measured at lower of cost and net realizable value after 
providing for obsolescence, if any, except in case of by-products which are valued at net 
realizable value. Cost of inventories comprises of cost of purchase, cost of conversion 
and other costs including manufacturing overheads incurred in bringing them to their 
respective present location and condition. 
 

g)  Revenue recognition: 
 
- Revenue is recognized only when all the significant risks and rewards incident to 

ownership to the customer, it can be reliably measured and it is reasonable to 
expect ultimate collection. Revenue from operation includes Sales of Goods net of 
Goods and Services Tax, adjusted for discounts (net) and gain / Loss on 
corresponding hedged contracts. 

 
- Revenue / Loss from bargain settlement of goods is recognized at the time of 

settlement of transections. 
 

- Dividend income is recognized when the right to receive payment is established. 
 

- Interest Income is recognized on a time proportion basis taking into account the 
amount outstanding and the interest rate applicable. 

 
- All other income and Expenditure are recognized and accounted for on accrual basis. 

 
h) Borrowing Costs:  

 
Borrowing costs that are attributable to the acquisition, construction or production of a 
qualification assets are capitalized as a part of the cost of such assets. All others 
borrowing cost are charged to revenue. 
 

i) Income taxes: 
 
- Tax expense comprises of current and deferred taxes. Current Income Tax is 

measured at the amount expected to be paid to the tax authorities using the 
applicable tax rates.  

 
- Deferred income taxes reflect the current period timing differences between taxable 

income and accounting income for the period and reversal of timing differences of 
earlier years/period. Deferred tax assets are recognized only to the extent that 
there is a reasonable certainty that sufficient future income will be available except 
that deferred tax assets, in case there are unabsorbed depreciation or losses, are 
recognized if there is virtual certainty that sufficient future taxable income will be 
available to realize the same. 

 
- Provision for Current tax is made after taking into consideration benefits admissible 

under the provision of the Income Tax Act, 1961. Tax expense comprises of current 
and deferred taxes. 

 



j) Retirement Benefits & Other Employee Benefits 
 
Short-term employee benefits: 
Short-term employee benefits are recognized as an expense at the undiscounted amount 
in the Statement of Profit and Loss for the year which includes benefits like Salary, 
wages and bonus, and are recognized as expenses in the period in which the employee 
renders the related service. 
 
Post- Employment Benefits: 
 
(a) Defined Contribution Plans 

The Company makes contributions to defined contribution plans such as Provident 
Fund and Employees’ State Insurance (ESI) in accordance with applicable laws and 
regulations. Provident Fund contributions are made to the statutory provident fund 
maintained by the Government of India. These contributions are recognized as an 
expense in the Statement of Profit and Loss in the period in which the employee 
renders the related service. The Company has no further obligation beyond its 
monthly contributions. Employees’ State Insurance (ESI) contributions are made in 
accordance with the (a) Employees’ State Insurance Act, 1948. These contributions 
are also recognized as an expense in the Statement of Profit and Loss in the period 
in which the employee renders the related service. The Company’s liability is limited 
to the amount of contribution required under the statute. All the above schemes are 
classified as defined contribution plans under Accounting Standard 15 (Revised) – 
Employee Benefits, and the Company’s liability is limited to the extent of 
contributions made. 
 

(b) Defined Benefit Plans 
The Company’s defined benefit plan includes gratuity, which provides for a lump-
sum payment to eligible employees at retirement, death, incapacitation, or 
termination of employment, based on the employee’s last drawn salary and tenure 
of service. The liability for gratuity is determined using the projected unit credit 
method, based on actuarial valuation carried out at each reporting date by an 
independent actuary. The present value of the defined benefit obligation is 
determined by discounting the estimated future cash outflows using market yields on 
government bonds at the reporting date. Actuarial gains and losses are recognized in 
the Statement of Profit and Loss in the period in which they arise. Past service cost, 
if any, is recognized immediately. 
 
 

k) Foreign Currency Transactions:  
 
- On initial recognition, all foreign currency transactions are converted and recorded 

at exchange rates prevailing on the date of the transaction.  
- As at the reporting date, foreign currency monetary assets and liabilities are 

translated at the exchange rate prevailing on the Balance Sheet date and the 
exchange gains or losses are recognized in the Statement of Profit and Loss.  

- Non-monetary items which are carried in terms of historical cost denominated in a 
foreign currency are reported using the exchange rate at the date of the transaction.  

- Any income or expense on account of exchange difference between the date of 
transaction and on settlement Date or on translation is recognized in the profit and 
loss account as income or expense except in cases where they relate to the 



acquisition of fixed assets in which case they are adjusted to the carrying cost of 
such assets. 
 

l) Provisions and Contingent Liability: 
 
- A provision is recognized when the company has a present obligation as a result of 

past event(s), and it is probable that an outflow of resources embodying economic 
benefits will be required to settle the obligation and a reliable estimate can be 
made of the amount of the obligation. Provisions are not discounted to their present 
value and are determined based on the best estimate required to settle the 
obligation at the reporting date. These estimates are reviewed at each reporting 
date and adjusted to reflect the current best estimates. 

 
- Contingent liabilities are disclosed in the financial statement unless the possibility of 

outflow is remote. Contingent Liabilities are not provided for and are disclosed by 
way of notes. 

 
- Contingent Assets are neither recognized nor disclosed in the financial statements. 



Note: 1 Share Capital

Number (₹ in Lakhs) Number (₹ in Lakhs)

Authorised
Equity Shares of Rs. 10 each 2,00,00,000              2,000.00             2,00,00,000            2,000.00                 

Issued, Subscribed and Paid Up

Equity Shares of Rs. 10 each fully 
paid up 1,95,66,000              1,956.60             1,95,66,000            1,956.60                 

Total 1,95,66,000            1,956.60           1,95,66,000          1,956.60                

 Number (₹ in Lakhs) Number (₹ in Lakhs)

Shares outstanding at the Beginning 
of the Year

1,95,66,000              1,956.60             1,95,66,000            1,956.60                 

Share Issued during the Year -                     -                         -                         
Shares outstanding at the end of the 
Year 

1,95,66,000              1,956.60             1,95,66,000            1,956.60                 

Terms/rights attached to equity shares

Statement of persons holding more then 5% shares in the company

No. of Shares held % of Holding No. of Shares held % of Holding 

Vallabhbhai Ratnaji Savaliya 23,43,600                 11.98% 23,43,600               11.98%
Kishor Panchabhai Patolia 31,99,200                 16.35% 31,99,200               16.35%
Pravinchandra Jasmat Vasolia 49,41,600                 25.26% 49,41,600               25.26%
Rutesh Vallabhbhai Savaliya 11,73,600                 6.00% 11,73,600               6.00%
Zankar Vallabhbhai Savaliya 11,72,400                 5.99% 11,72,400               5.99%
Shivam Kishorbhai Patoliya 12,00,000                 6.13% 12,00,000               6.13%
Others 55,35,600                 28.29% 55,35,600               28.29%

Total 1,95,66,000            100.00% 1,95,66,000        100.00%

PARAGON FINE AND SPECIALITY CHEMICAL LIMITED

As at 31st March, 2025

  As at 31st March, 2025 

Equity Shares
 As at 31st March, 2025 

 As at 31st March, 2026

Equity Shares
 As at 31st March, 2026

The company has only one class of equity shares having a par value of ` 10 per share. Each holder of equity shares is
entitled for one vote per share. In the event of liquidation of the company, the holders of equity shares will be entitled
to receive remaining assets of the company, after distribution of all preferential amounts. The distribution will be in
proportion to the number of equity shares held by the shareholders.

 As at 31st March, 2026

Particulars

Particulars
Equity Shares

Name of Shareholder 

Reconciliation of the shares outstanding at the beginning and at the end of the reporting period

Notes forming part of the Financial Statements



Statement of Shareholding of Promoters:

 Number of Shares  % of holding  Number of Shares % of holding

Vallabhbhai Ratnaji Savaliya 23,43,600                  11.98% 23,43,600               11.98% 0.00%
Kishor Panchabhai Patolia 31,99,200                  16.35% 31,99,200               16.35% 0.00%
Pravinchandra Jasmat Vasolia 49,41,600                  25.26% 49,41,600               25.26% 0.00%
Rutesh Vallabhbhai Savaliya 11,73,600                  6.00% 11,73,600               6.00% 0.00%
Shivam Kishorbhai Patoliya 12,00,000                  6.13% 12,00,000               6.13% 0.00%

Equity shares movement during the 5 years preceding March 31, 2026

Note - Mrs. Nitaben Vasolia, spouse of Mr. Pravinchandra Vasolia, Director of the Company, expired on 20.09.2025. As at 31 March 2026, 
the equity shares held by her continue to be registered in her name pending completion of the transmission process in favour of the legal 
heirs. The Company has not received all requisite documents necessary for effecting such transmission as on the reporting date.

i) The company allotted 35,00,000 equity shares as fully paid up bonus shares by capitalisation of reserve & surplus balance during the FY 
2022-23.

ii) The company allotted 1,08,00,000 equity shares as fully paid up bonus shares by capitalisation of reserve & surplus balance during the
FY 2023-24.

iii) The Company has completed Initial Public Offer of 51,66,000 Equity Shares of the face value of Rs.10 each at an issue price of Rs.100
per Equity Share, aggregating to Rs. 516.60 Million during the FY 2023-24.

Name of Promoters

Equity Shares  % of holding 

change during the 

Year 

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



Note: 2 Reserves & Surplus

 As at
31st March, 2026 

 As at
31st March, 2025 

 (₹ in Lakhs)  (₹ in Lakhs) 

i) Security Premium:

Opening Balance 4,172.81                       4,172.81                      

Closing Balance 4,172.81                      4,172.81                     

ii) General Reserve:

Opening Balance 2,810.33                       2,218.53                      

Add : Net Profit For the Year                           904.58                           591.80 

Closing Balance 3,714.91                      2,810.33                     

Total (i+ii) 7,887.71                      6,983.14                     

Note: 3 Long-Term Borrowings

 As at
31st March, 2026 

 As at
31st March, 2025 

 (₹ in Lakhs)  (₹ in Lakhs) 

Secured Loan :-

From Bank - HDFC Bank Limited 5.36                             33.76                           

Unsecured Loan :-

From Directors & Relatives                             81.73                           278.83 
Total 87.09                           312.59                        

I) Secured Loan From Bank :-

A. Term Loans - Vehicle Loans 

B. Terms of Re-Payment :- Rate of Interest (%)

Loan-1 Repayable in 60 monthly instalments of Rs. 82,869/- (including interest) 6.85                             

Loan-2 Repayable in 60 monthly instalments of Rs. 71,200/- (including interest) 6.95                             

Loan-3 Repayable in 60 monthly instalments of Rs. 23,375/- (including interest) 8.85                             

Loan-4 Repayable in 60 monthly instalments of Rs. 16,155/- (including interest) 7.25                             

Loan-5 Repayable in 60 monthly instalments of Rs. 82,869/- (including interest) 6.85                             

C. Securities Offered - Primary Security :-

II) Unsecured Loan From Directors & Relatives :-

Note: 4 Deferred Tax Liabilities

 As at
31st March, 2026 

 As at
31st March, 2025 

 (₹ in Lakhs)  (₹ in Lakhs) 

Opening Balance 45.70                            35.76                           
(+/-) Timing Difference due to depreciation as per Companies Act,2013 
and the Income Tax Act,1961 10.62                            10.92                           

(+/-) Timing Difference due to Gratuity (0.29)                            (0.98)                            
Total 56.03                           45.70                          

Particulars

The company has obtained various term loans - vehicle loans from  HDFC Bank Limited.

All vehicle loans are secured by the hypothication of the respective vehicles purchased out of the said loans.

The loans received from directors are interest-free and repayable on demand; however, based on management’s assessment
that repayment will be made only upon availability of surplus cash flows, the same have been classified as non-current
liabilities.

PARAGON FINE AND SPECIALITY CHEMICAL LIMITED
Notes forming part of the Financial Statements

Particulars

Particulars



Note: 5 Long-Term Provisions

 As at
31st March, 2026 

 As at
31st March, 2025 

 (₹ in Lakhs)  (₹ in Lakhs) 

Provision For Gratuity 28.39                            22.65                           
Total 28.39                           22.65                          

* Refer Note :- 28A for disclosures as per Accounting Standard 15 - Employee Benefits

Note: 6 Short-Term Borrowings

 As at
31st March, 2026 

 As at
31st March, 2025 

 (₹ in Lakhs)  (₹ in Lakhs) 

Secured :

Working Capital Loan - HDFC Bank Limited -                                                                -   

Current Maturity For Long Term Debt * 28.40                                                        29.57 
Total 28.40                           29.57                          

* Refer Note :- 3 for Terms and rate of interest.

A) Working Capital Loan - HDFC Bank Limited:-

-

-

Primary Security

-

Collateral Security

-

-

-

-

-

-

-

Personnel Guarantee of Promoters/Directors of Company
- Mr. Pravinchandra Jasmat Vasolia
- Mr. Vallabhbhai Savaliya
- Mr. Kishorbhai Panchabhai Patolia 

- Mr. Shivam Kishorbhai Patolia 

Rate of Interest

Particulars

Particulars

Registered Mortgage of Exsiting Property located at Office no:1003/B,10th Floor ,Parshwa Tower, Kant Appt. Co. Op. Housing
society Ltd Nr Pakwan hotel, Bodakdev Gujarat 380054, Owned by the Company.

The working capital facilities carry interest at floating rates ranging from benchmark-linked rates (Repo Rate/SOFR) plus
applicable spreads, resulting in effective interest rates ranging approximately from 7.85% p.a. to SOFR plus applicable spreads
during the year, and the effective rate of interest may vary from time to time in accordance with the terms of the sanction
letters and related banking arrangements.The effective rate of interest as per master facility agreement is 7.85%.

The Company has been sanctioned various fund-based and non-fund-based working capital facilities aggregating to ₹38.00
Crores by HDFC Bank Limited pursuant to Sanction Letter No. 802575624 dated 16 March 2026. The sanctioned facilities
include Cash Credit, Foreign Bill Purchase (FBP), Packing Credit in Foreign Currency (PCFC), Post Shipment Credit and Letter
of Credit facilities.

Exclusive charge by way of Hypothecation on Debtors, Export Debtors, Margin For Lc , Stock , Stock for Export (Exclusive of 
GST)

Registered Mortgage of Exsiting Property at Plot No 5, Udhyognagar Viramgam Co. Op. Industrial Estate, Oppo. Balapir
Dargah, Viramgam-Gujarat 382150, Owned by the Company.

Registered Mortgage of Exsiting Property at Plot No 4, Viramgam Hanslapur Viramgam Co. Op.Ltd Nr Balapir Dargah,
Viramgam-382150, Owned by the Company.

Registered Mortgage of Exsiting Property at Plot No 6 Opp. Balapir Dargah , Sokali , Udhyognagar Viramgam co op Ind Estate
Opp. Balapir Dargah, Sokali Viramgam Gujarat 382150, Owned by the Company.

Registered Mortgage of Exsiting Property at Plot No 7 Opp. Viramgam co op Ind Estate Udhyognagar Opp Balapir Dargah,
Sokali Viramgam Gujarat 382150, Owned by the Company.
Registered Mortgage of Exsiting Property at Plot No 10 Viramgam co op Ind Estate Udhyognagar Opp Balapir Dargah, Sokali
Viramgam Gujarat 382150, Owned by the Company.

Equitable Mortgage of Existing property located at Office No. - 1000/1, Parshwa Tower, Kant Appt. Co. Op. House. Society,
Near Pakwan hotel, Bodakdev, Ahmedabad, Owned Jointly by the Company and directors of the company Mr. Shivam
Kishorebhai Patolia and Rutesh V. Savalia.

As at 31 March 2026, the Company had not utilized any amount under the aforesaid sanctioned working capital facilities and 
accordingly no borrowing was outstanding against such facilities as on the reporting date.



Note: 7 Trade Payables

 As at
31st March, 2026 

 As at
31st March, 2025 

 (₹ in Lakhs)  (₹ in Lakhs) 

Undisputed Dues

     - Micro and Small Enterprises* 155.50                          193.19                         

     -Other than Micro and Small Enterprises 494.92                          777.95                         
Total 650.42                         971.14                        

 As at
31st March, 2026 

 As at
31st March, 2025 

 (₹ in Lakhs)  (₹ in Lakhs) 

Principal amount due to suppliers under MSMED Act, 2006                           155.50                           193.19 

Interest accrued and due to suppliers under MSMED Act on the above
amount, unpaid

                                 -                                    -   

Payment made to suppliers (other than interest) beyond the appointed
day, during the year

                                 -                                    -   

Interest paid to suppliers under MSMED Act (other than Section 16)                                  -                                    -   

Interest paid to suppliers under MSMED Act (Section 16)                                  -                                    -   

Interest due and payable towards suppliers under MSMED Act for payments
already made

                                 -                                    -   

Interest accrued and remaining unpaid at the end of each of the year to
suppliers under

                                 -                                    -   

Note: 8 Other Current Liabilities

 As at
31st March, 2026 

 As at
31st March, 2025 

(₹ in Lakhs) (₹ in Lakhs)

Statutory Dues Payable

TDS/TCS Payable 13.50                            18.83                           

Professional Tax Payable 0.09                             0.09                             

PF Payable 0.82                                                          1.10 

Total 14.40                           20.02                          

Note: 9 Short-Term Provisions

 As at
31st March, 2026 

 As at
31st March, 2025 

 (₹ in Lakhs)  (₹ in Lakhs) 

Audit Fees Payable 4.00                             4.50                             

Provision for Income Tax 109.37                          45.44                           

Provision for Gratuity 4.13                             3.19                             

` Expenses Payable 2.15                                                          2.72 

Total 119.65                         55.85                          

Note: 11 Non-Current Investments

 As at
31st March, 2026 

 As at
31st March, 2025 

 (₹ in Lakhs)  (₹ in Lakhs) 

Investments in NSC - Sales Tax Guarantee -                               0.05                             

Total -                               0.05                            

*As per Schedule III of the Companies Act, 2013, separate disclosures relating to Micro and Small Enterprises are required to be 
reported. Accordingly, the disclosures in the financial statements have been made in compliance with these requirements. 
However, in the financial results, balances pertaining to Medium Enterprises have also been included.

Particulars

Particulars

Reporting under Micro, Small and Medium Enterprise Development Act, 2006 :-

Disclosure under MSMED Act,2006

Refer Note 7.1 for Ageing of Trade payables as required under schedule III (amended) of Companies Act, 2013.

Particulars

*The information has been given in respect of such vendors to the extent they could be identified as micro and small
enterprises on the basis of information available with the company.

Particulars



Note: 12 Long-Term Loans & Advances

 As at
31st March, 2026 

 As at
31st March, 2025 

 (₹ in Lakhs)  (₹ in Lakhs) 

Capital Advances 84.71                            -                               

Total 84.71                           -                              

*Capital Advance has been re-grouped from Other Non Current Asset as shown in Financial Results to Long term Loans &
Advances to comply with Schedule III of Companies Act,2013.

Particulars



Note: 13 Other Non-Current Assets

 As at
31st March, 2026 

 As at
31st March, 2025 

 (₹ in Lakhs)  (₹ in Lakhs) 

Security Deposits 47.51                                                        98.72 

 Bank Deposit (F.D. having Maturity more then 12 months) 408.69                                                    892.50 

Total 456.21                         991.22                        

Note: 14 Inventories

 As at
31st March, 2026 

 As at
31st March, 2025 

 (₹ in Lakhs)  (₹ in Lakhs) 

Raw Material 1,544.22                       1,594.06                      

Work in Progress 1,035.64                       845.64                         

Finished Goods 272.53                          430.26                         

Total 2,852.39                      2,869.95                     

Note: 15 Trade Receivables

 As at
31st March, 2026 

 As at
31st March, 2025 

 (₹ in Lakhs)  (₹ in Lakhs) 

Considered Good- Unsecured                        4,257.99                        3,935.38 

Sub-Total                        4,257.99                        3,935.38 

Less: Allowance for Doubtful debts                                  -                                    -   

Total 4,257.99                      3,935.38                     

*Refer Note 15.1 for Ageing of Trade Receivables as required under schedule III (amended) of Companies Act, 2013.

Note: 16 Cash & Cash Equivalents

 As at
31st March, 2026 

 As at
31st March, 2025 

 (₹ in Lakhs)  (₹ in Lakhs) 

A) Cash & Cash Equivalents

Balances with Banks 256.63                          13.06                           

Cash in hand 7.97                             9.30                             
Total Cash and Cash Equivalents                           264.60                             22.37 

Particulars

Particulars

Particulars

*Inventories are valued at Cost or NRV which ever is lower

Particulars



Note: 17 Short-Term Loans & Advances

 As at
31st March, 2026 

 As at
31st March, 2025 

 (₹ in Lakhs)  (₹ in Lakhs) 

Unsecured, Considered goods

Advances Given to Suppliers 20.35                            70.22                           

Total 20.35                           70.22                          

Note: 18 Other Current Assets

 As at
31st March, 2026 

 As at
31st March, 2025 

 (₹ in Lakhs)  (₹ in Lakhs) 

Balance with Revenue Authorities

Duty Drawback Receivable 23.93                            21.84                           

RoDTep Income Receivables 0.25                             6.26                             

GST Receivable 552.86                                                    546.85 

Income Tax Receivable - 2024-25 -                               8.46                             

Accured Interest on UGVCL Deposit 1.31                             -                               

Exhibition subsidy receivables 3.48                             -                               

Other Current Assets

Insurance Claim Receivables 27.69                                                             -   

Prepaid Expense 13.25                            11.14                           

Total 622.77                         594.55                        

Note: 19 Revenue From Operations

 For the year ended 
31st March, 2026 

 For the year ended 
31st March, 2025 

 (₹ in Lakhs)  (₹ in Lakhs) 

Revenue from Operations

Sale of Product 10,688.65                     11,430.61                     

Other Operating Revenues* 309.80                          180.28                         

Total                     10,998.45                     11,610.88 

 For the year ended 
31st March, 2026 

 For the year ended 
31st March, 2025 

 (₹ in Lakhs)  (₹ in Lakhs) 

i) Sales Geographical region wise:

Domestic Sales 6,349.14                       7,271.87                      

Export Sales 4,339.51                       4,158.74                      

Total 10,688.65                    11,430.61                   

ii) Sales Category Wise:

Manufactured Goods 8,369.69                       9,368.52                      

Traded Goods 2,318.96                       2,062.09                      

Total 10,688.65                    11,430.61                   

Note: 20 Other Income

 For the year ended 
31st March, 2026 

 For the year ended 
31st March, 2025 

 (₹ in Lakhs)  (₹ in Lakhs) 

Interest on Fixed Deposit 60.52                                                        97.78 

Insurance Claim Income 28.26                                                         3.19 

Accrued Interest on UGVCL Deposits 1.45                                                              -   

Misc. Income 0.25                                                              -   

Total 90.47                           100.97                        

Break up of Sale of Products

Particulars

Particulars

Particulars

Particulars

* Other Operating Revenue includes export incentives and exchange Gains.



Note: 21 Cost of Materials Consumed

 For the year ended 
31st March, 2026 

 For the year ended 
31st March, 2025 

 (₹ in Lakhs)  (₹ in Lakhs) 

Opening Stock 1,594.06                       2,138.68                      

Add: Purchase of Raw Material 5,405.93                       6,367.92                      

6,999.98                       8,506.61                      

Closing Stock 1,544.22                       1,594.06                      

Total 5,455.77                      6,912.55                     

 For the year ended 
31st March, 2026 

 For the year ended 
31st March, 2025 

 (₹ in Lakhs)  (₹ in Lakhs) 

Indegineous 4,938.78                       5,613.93                      

Imported 467.14                          754.00                         

Total 5,405.93                      6,367.92                     

Note: 22 Purchases of Stock-in-Trade 

 For the year ended 
31st March, 2026 

 For the year ended 
31st March, 2025 

 (₹ in Lakhs)  (₹ in Lakhs) 

Purchase of Stock in trade 2,145.35                       1,806.34                      

Total 2,145.35                      1,806.34                     

 For the year ended 
31st March, 2026 

 For the year ended 
31st March, 2025 

 (₹ in Lakhs)  (₹ in Lakhs) 

Indegineous 1,823.85                       1,806.34                      

Imported 321.49                                                           -   

Total 2,145.35                      1,806.34                     

Note: 23 Changes in Inventories of Finished Goods & WIP

 For the year ended 
31st March, 2026 

 For the year ended 
31st March, 2025 

 (₹ in Lakhs)  (₹ in Lakhs) 

Finished Goods

Opening Stock of Finished Goods                           430.26                           426.43 

Less: Closing Stock of Finished Goods                           272.53                           430.26 

Total (A)                          157.73                            (3.83)

Work in Progress

Opening Stock 845.64                          590.85                         

Less: Closing Stock 1,035.64                       845.64                         

Total (B) (190.00)                        (254.79)                       

Total (A+B) (32.27)                          (258.63)                       

Note: 24 Employee Benefit Expenses

 For the year ended 
31st March, 2026 

 For the year ended 
31st March, 2025 

 (₹ in Lakhs)  (₹ in Lakhs) 

Director's Remuneration 320.79                          307.62                         

Salary, Wages and Incentives 349.83                          341.65                         

Staff Welfare Expenses 11.17                            11.83                           

Contribution to Gratuity Fund 6.68                             5.51                             

Contribution to Provident Fund 6.90                             6.98                             

Total 695.37                         673.59                        

Particulars

Particulars

Particulars

Break up of Raw Material

Break up of Stock in Trade

Particulars

* Refer note on impact of the Labour Codes in Additional Note No. (L)



Note: 25 Finance Cost

 For the year ended 
31st March, 2026 

 For the year ended 
31st March, 2025 

 (₹ in Lakhs)  (₹ in Lakhs) 

Interest Expenses 8.20                             6.17                             

Other Borrowing Cost 6.73                             13.04                           

Total 14.93                           19.21                          

Note: 26 Other Expenses

 For the year ended 
31st March, 2026 

 For the year ended 
31st March, 2025 

 (₹ in Lakhs)  (₹ in Lakhs) 

Auditor's Remuneration 4.00                              4.50                             

Custom Duty Expense 60.10                            60.45                           

Clearing & Forwarding Expense 63.34                            55.57                           

Commission Expenses 132.69                          130.56                         

Corporate Social Responsibility Expenses 27.76                            26.11                           

Exhibition Expenses 8.68                              24.37                           

Factory Expenses 9.20                             0.76                             

Insurance Expense 17.06                            16.64                           

Job Work Charges 528.68                          551.80                         

Laboratory Expense 29.03                            23.88                           

Labour Contract Charges 34.44                            23.99                           

Legal & Professional Expense 27.35                            50.40                           

Office Expense 33.49                            31.37                           

Packing Expenses 43.14                            43.55                           

Petrol & Conveyance Expenses 12.50                            16.30                           

Power & Fuel Expense 176.62                          279.91                         

Rates and Taxes 41.11                            25.95                           

Rent 9.61                              9.07                             

Repairs & Maintenance

- Factory Shed Repairing 3.09                                                           4.83 

- Machinery Repairing 18.96                                                        12.40 

- Other 9.95                                                           7.89 

Stores and Spares 36.64                            26.69                           

Sundry Written Off 2.03                              17.61                           

Transportation Expenses 55.91                            53.59                           

Travelling Expense 

- Domestic 9.55                              16.56                           

- Foreign 5.74                              27.48                           

Transportation Expense 56.92                            82.42                           

Total 1,457.61                      1,624.65                     

Note: 27 Payment to Auditors

 For the year ended 
31st March, 2026 

 For the year ended 
31st March, 2025 

 (₹ in Lakhs)  (₹ in Lakhs) 

Payment to Auditor as

- For Statutory Audit Fees 3.00                          3.00                         
- For Tax Audit Fees 1.00                          1.00                         
- For Other Services -                           0.50                         

Total 4.00                             4.50                            

Particulars

Particulars

Particulars



Note: 28 Additional Information (all amount ₹ in Lakhs, except otherwise stated)

(A) Disclosures as per Accounting Standard 15 - Employee Benefits

a. Gratuity

(ii) Summary of principal actuarial assumptions
As at

31st March, 2026 
 As at

31st March, 2025 
Mortality Rate 1.92% 1.92%
Discount rate (p.a) 6.90% p.a. 6.60% p.a.
Expected Salary Escalation Rate (p.a) 7% p.a. 7% p.a.

(iii) Table showing defined contribution plan valuation for the year

Particulars
 As at

31st March, 2026 
 As at

31st March, 2025 

Present Value Of Past Service Benefit 25.84                       20.33                                   
Current Service Cost 6.68                         5.51                                     

(iv) Recommended Contribution

Particulars
As at

31st March, 2026 
 As at

31st March, 2025 
Fund Value as on renewal date                             -                                            - 
Additional Contribution                             -                                            - 
Current Service Cost                          6.68                                      5.51 

(v) Total Amount Payable in Balance Sheet

Particulars
As at

31st March, 2026 
 As at

31st March, 2025 
Total Amount Payable in Balance Sheet                        32.52                                    25.84 

b. Compensated Absences

(B)

(C) Related Party Disclosures :-

List of Related parties and relationships:
Key Managerial Personnel :-
 -  Vallabhbhai Ratnaji Savaliya : Whole-time Director
 -  Kishor Panchabhai Patolia : Whole-time Director
 -  Pravinchandra Jasmat Vasolia : Managing Director
 -  Rutesh V Savaliya : Whole-time director
 -  Shivam K. Patolia : Whole-time director
 -  Jasmin J Patel : Independent Director
 -  Insiya Nalawala : Director (Cessation w.e.f. 07.04.2026)
 -  Kishan D Tilva : Independent Director
 -  Soumitra Sachipati Banerjee : Professional Director
 -  Chetna Rahul Vyas : Independent Director (Appointed w.e.f. 27.05.2026)
 -  Nikita K Muliya : Chief Financial Officer
 -  Sonal J Yadav : Company Secretary (Cessation w.e.f. 30/09/2024)
 -  Shankumar Dhandhara : Company Secretary (Cessation w.e.f. 31/12/2025)
 -  Sarthak Patel : Company Secretary (Appointed w.e.f. 05/01/2026)

Relative of KMP :-
 -  Nitaben Vasolia : Deceased on 20.09.2025 (Refer note below)
 -  Priyadarshana Patolia
 -  Bansari K patolia
 -  Hemanshi P Vasolia

1. Papillion Impex Private Limited : The company strike off as on reporting date
2. Hindpragon Polyresins Pvt. Ltd.
3. Chemtech Dyes and Intermediates
4. Shree Rasayan Enterprise
5. Chemtech Dyes Private limited

Details of the company’s post-retirement gratuity plans for its employees including whole-time directors are given below,
which is certified by the actuary and relied upon by the auditors.

As per Accounting Standard (AS)18 “Related Party Disclosures” issued by the Institute of Chartered Accountants of India, the list of
Related Parties as defined in the Accounting Standards are given below:

Enterprises over which Key Managerial personnel and/or their relatives are able to exercise significant influence:

As per the policy followed by the company, amounts payable towards compensated absences are paid to the employees on
calendar year basis and no leaves are carried forward. For the amount due upto the March 31, 2026 has been provided for in
the books of accounts.

Particulars

(i) Valuation Method : Projected unit credit Method

As the Company's business activities fall within single primary business segment and in the opinion of the management there does not
exist separate reportable geographical segment, the disclosure requirements of Accounting Standard 17 – “Segment Reporting”,
issued by the Institute of Chartered Accountants of India are not applicable.



Transactions with Related Parties

Sr. 
No.

Particulars
Nature of 

Transactions
2025-26 2024-25

1 Vallabhbhai Ratnaji Savaliya 87.84                     87.84                                  

2 Kishor Panchabhai Patolia 87.84                       87.84                                   

3 Pravinchandra Jasmat Vasolia 87.84                       87.84                                   

4 Rutesh V Savaliya 27.73                       25.92                                   

5 Shivam K Patolia 27.73                       21.06                                   

6 Jasmin J Patel 0.60                         0.60                                     

7 Insiya Nalawala 0.60                         0.60                                     

8 Kishan D Tilva 0.60                         0.60                                     

9 Nikita K Muliya Remuneration 12.57                       11.02                                   

10 Shankumar Dhandhara Remuneration 2.03                         0.68                                     

11 Sonal J Yadav Remuneration -                          0.89                                     

12 Sarthak Patel Remuneration 0.66                         -                                      
Purchases 1,784.51                  2,217.24                              

Sales 1,485.04                  1,969.46                              
Purchases -                          1.90                                     

Sales -                          0.01                                     

15 Shree Rasayan Enterprise Job Work Expenses 443.07                     473.20                                 
Purchases 121.58                     -                                      

Sales 451.78                     -                                      

17 Vallabhbhai Ratnaji Savaliya 2.83                         1.93                                     

18 Kishor Panchabhai Patolia 4.23                         9.03                                     

19 Pravinchandra Jasmat Vasolia 7.53                         5.49                                     

20 Shivam K Patolia -                          3.97                                     

21 Rutesh V Savaliya 5.06                         13.81                                   

22 Nikita K Muliya 0.27                         -                                      

23 Vallabhbhai Ratnaji Savaliya 1.05                         -                                      

24 Pravinchandra Jasmat Vasolia 1.58                         -                                      

Related Party Unsecured Loan Transaction during the Financial Year

Sr. 
No.

Particulars Relation
 As at

31st March, 2026 
 As at

31st March, 2025 

1 Vallabhbhai Ratnaji Savaliya
Loan Outstanding at Beginning of the Year 93.97                       243.97                                 
Loan Accepted During the year -                          -                                      
Loan Repaid During the year 93.60                       150.00                                 
Loan Outstanding at the end of the Year 0.37                         93.97                                   

2 Kishor Panchabhai Patolia
Loan Outstanding at Beginning of the Year 164.19                     259.19                                 
Loan Accepted During the year -                          -                                      
Loan Repaid During the year 163.50                     95.00                                   
Loan Outstanding at the end of the Year 0.69                         164.19                                 

3 Pravinchandra Jasmat Vasolia
Loan Outstanding at Beginning of the Year 0.29                         254.29                                 
Loan Accepted During the year 96.00                       -                                      
Loan Repaid During the year 36.00                       254.00                                 
Loan Outstanding at the end of the Year 60.29                       0.29                                     

4 Nitaben Vasolia
Loan Outstanding at Beginning of the Year 7.70                         7.70                                     
Loan Accepted During the year -                          -                                      
Loan Repaid During the year -                          -                                      
Loan Outstanding at the end of the Year 7.70                         7.70                                     

5 Priyadarshana Patolia
Loan Outstanding at Beginning of the Year 9.32                         9.32                                     
Loan Accepted During the year -                          -                                      
Loan Repaid During the year -                          -                                      
Loan Outstanding at the end of the Year 9.32                         9.32                                     

6 Bansari k patolia
Loan Outstanding at Beginning of the Year 1.68                         1.68                                     
Loan Accepted During the year -                          -                                      
Loan Repaid During the year -                          -                                      
Loan Outstanding at the end of the Year 1.68                         1.68                                     

7 Hemanshi P Vasolia
Loan Outstanding at Beginning of the Year 1.68                         1.68                                     
Loan Accepted During the year -                          -                                      
Loan Repaid During the year -                          -                                      
Loan Outstanding at the end of the Year 1.68                         1.68                                     

Chemtech Dyes and Intermediates13

Directors 
Remuneration

14 Hindparagon Polyresins Pvt.Ltd.

16 Chemtech Dyes Private limited

Note - Unsecured loan from Mrs. Nitaben Vasolia (spouse of Director Mr. Pravinchandra Vasolia). Mrs. Nitaben Vasolia expired on 20.09.2025. No 
fresh transactions were entered into after the date of demise. The outstanding balance of ₹ 7.70 lacs as at 31 March 2026 represents a liability 
payable to her legal heirs/estate.

Reimbursement of 
Expense

Outstanding 
Payment of 

Reimbursement of 
Expense

The related party transactions entered into during the year were undertaken in the ordinary course of business and on an arm's length basis. The
management has represented that the pricing and other terms of such transactions are comparable to those that would have been agreed
between unrelated parties under similar circumstances.

Relative of 
Director

Director



(D) Earning Per Share :-

 As at
31st March, 2026 

 As at
31st March, 2025 

904.58                     591.80                                 
195.66                     195.66                                 

4.62                         3.02                                     
Adjusted Basic & Diluted Earnings per share(In Rs.) -                              -                                          

10                            10                                        

(E) Expenditure and Earnings in Foreign Currency

 As at
31st March, 2026 

 As at
31st March, 2025 

Expenditure incurred in Foreign Currency 

-Import of Raw Material 467.14                     754.00                                 
-Import of Stock in Trade 321.49                     -                                      

5.40                         6.97                                     

Earning in foreign currency (C.I.F. Value):
4,339.51                  4,158.74                              

Face Value of Equity Shares (In Rs.)

Particulars

C.I.F Value of Import

Basic & Diluted Earnings per share(In Rs.)
Number of Equity Share for Basic EPS (In Lakhs)

Earning per share is calculated on the basis of Accounting Standard (AS)-20 “Earning Per Share” Issued by the institute of Chartered
Accountants of India.

Number of shares used as denominator for calculating basic EPS as on balance sheet date. The amount used as numerator for
calculating Basic EPS is profit after taxation. Earning per Share for the Year is as under:-

Particulars

Profit attributable to Equity Share Holders

Legal & Professional Expense

Export Sales



(F)

(G)

(H)

(I)

121.87                     96.27
121.87 96.27

 Sr.
No. 

 Forum Against which the Litigation is Pending  Financial Year 
 As at 

31st March, 2026 
 As at 

31st March, 2025 
1 Litigation Pending with GST Authorities* FY 19-20 96.27                                    96.27 
2 Litigation Pending with GST Authorities** FY 18-19 25.61                                          -   

Total 121.87 96.27

(J)

Particulars
 As at

31st March, 2026 

 As at

31st March, 2025 
Contingent liabilities in respect of:
Claims against the company not acknowledged as debts (GST Default)*

Additional Regulatory Information required for preparation of Balance Sheet as given in Companies Act, 2013.

Significant Events Occuring After the Balance Sheet Date

In the Opinion of the Board of Directors the aggregate value of current assets, loans and advances on realization in ordinary course of
business will not be less than the amount at which these are stated in the Balance Sheet.

There is no significant subsequent event that would require adjustments or disclosure in the financial statements as on the balance
sheet date.

Note - There are no pending litigations other than those disclosed above. Based on the information and explanations provided to us, the
litigations disclosed above do not have a material impact on the financial position of the Company.

a) No such assets held by the company for which Title deeds of Immovable Properties not held in name of the Company.

c)There is no Loans or advances granted to the Promoters, directors, KMP and the relative of their during the period.

Total

Litigations pending as on 31.03.2026

*The Company has been served an Order under section 74 of the CGST Act, 2017 – In form of GST DRC-07 dated:-02/05/2025. According to the
department, demand is created for the various reasons as mentioned in the said order along with the interest and penalty liabilities thereon for
tax period April-20 to Mar-21 amounting to Rs. 96,26,534/-. The Company is preparing a detailed submission against the said order.

**The Company has been served an Order under section 74 of the CGST Act, 2017 – In form of GST DRC-07 dated:-22/01/2026. According to the
department, demand is created for the various reasons as mentioned in the said order along with the interest and penalty liabilities thereon for
tax period April-19 to Mar-20 amounting to Rs. 25,60,838/-. The Company is preparing a detailed submission against the said order.

b) The Company has not revalued its Property, Plant and Equipment (including Right-of-Use assets) during the year. Accordingly, the
requirement to disclose whether the revaluation is based on the valuation carried out by a Registered Valuer, as defined under Rule 2
of the Companies (Registered Valuers and Valuation) Rules, 2017, is not applicable.

g)Company has register all it's charges within time or extenteded time period given in the companies act, 2013. However Company 
has registered the Charge of an amount of 35,00,00,000 only while the HDFC bank has sanctioned an Amount of 38,00,00,000 pursuant 
to Sanction letter number . 802575624 dated 16 March 2026.

e) The Company has not been declared as a willful defaulter by any lender who has powers to declare a company as a willful defaulter
at any time during the financial year or after the end of reporting period but before the date when the financial statements are
approved.

d) The Company does not have any Benami property, where any proceeding has been initiated or pending against the Company for
holding any Benami property.

Balances of Trade Payables and Receivables to/from various parties/authorities, and Loans & advances are subject to confirmation
from the respective parties, and necessary adjustments if any, will be made on its reconciliation.

Details of Contingent Liabilitites as on 31.03.2026

Additional Regulatory Disclosures As Per Schedule III of Companies Act, 2013.

f) The Company has not entered the transaction with companies struck off under section 248 of the Companies Act, 2013 or section
560 of Company Act, 1956.

h) There is no Indian Subsidiary Companies, hence disclosure as prescribed under clause (87) of section 2 of the Companies Act 2013
read with Companies (Restrictions on number of Layers) Rules, 2017 is not applicable.



 As at
31st March, 2026 

 As at
31st March, 2025 

a) 9.86 6.96
b) 0.01 0.04
c) 30.87 19.65
d) 0.10 0.07
e) 3.74 3.79
f) 2.61 3.52
g) 9.31 7.33
h) 1.57 1.63
i) 8.46% 5.18%
j) 12.31% 9.02%

k)                             -   -

m)Corporate Social Responsibility (CSR) :-

 As at
31st March, 2026 

 As at
31st March, 2025 

27.76                       26.11                                   
27.76                       26.11                                   

-                                      
27.76                                                      26.11 

                       -                                       -   

                            -                                            -   

 As at
31st March, 2026 

 As at
31st March, 2025 

-                                                                   -   

                      27.76                                    26.11 
                      27.76                                    26.11 

                            -                                            -   

(K) Impact of Geopolitical Tensions on Export/Import Operations

(L)

(M) i) The Company has Fund-based and Non-fund-based limits of Working Capital from Banks and Financial institutions. For the said 
facility, the submissions made by the Company to its lead bankers based on closure of books of accounts at the year end, the 
quarterly returns or statements comprising stock statements, statement of trade receivables and trade payables and ageing analysis 
of the debtors/other receivables, and other stipulated financial information filed by the Company with such banks or financial 
institutions are generally in agreement with the unaudited books of account of the Company of the respective quarters and no 
material discrepancies have been observed.
ii) As per information given to us, The company has not filed the stock statement with bank for credit facilty availed from the HDFC 
because company has not Started utilisation of  the cash Credit facility availed during the current year

The Company is evaluating the overall impact of the Labour Codes. While this assessment is ongoing, management currently does not 
foresee any material impact resulting from their implementation.

Closing Balance

(b) Amount approved by the Board to be spent during the year

(i) Construction / acquisition of any asset
(ii) On purposes other than (i) above

(e) Disclosure of unspent amount

Opening Balance
Amount deposited in Specified Fund of Sch. VII*

*For detailed working refer additional note attached with the financial statement forming part of additional information.

Amount spent during the year

Particulars

(a) Gross Amount required to be spent by the Company

Excess/(Short) Amount Spent on CSR

(c) Amount Spent during the year on :

(d) Related Party Transactions in relation to Corporate Social Responsibility

Amount required to be spent during the year

Debt-Service Coverage Ratio
Return on Equity Ratio

Particulars

Current Ratio

Trade Payables Turnover Ratio
Net Capital Turnover Ratio

i)Additional information as required under the Companies (Amendments) Act, 2013 - Disclosure of Financial Ratios.

Net Profit Ratio
Return on Capital Employed

Debt-Equity Ratio

The management has assessed the potential impact of the ongoing geopolitical tensions and war-related situations in certain regions
on the Company’s business operations, particularly with respect to its export activities. Based on the current evaluation, the Company
does not foresee any material adverse impact on its export business or operations.
The major portion of the Company’s export sales is directed towards Southeast Asian and East Asian countries, which are presently
not affected by the ongoing war or related trade restrictions. Accordingly, the Company’s supply chain, customer relationships, and
export realizations remain substantially unaffected.
The management continues to closely monitor global developments and does not anticipate any significant uncertainty affecting the
Company’s ability to continue its export operations in the foreseeable future.

j) The Company has not advanced or loaned or invested funds to any other person(s) or entity(ies), including foreign

entities(intermediaries), with the understanding that the intermediary shall; 

(i) Directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the

Company (Ultimate Beneficiaries) or 

  (ii) Provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries.

k) The Company has not received any funds from any person(s) or entity(ies), including foreign entities (Funding Party) with the

understanding (whether recorded in writing or otherwise) that the Company shall; 

(i) 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

  (ii) Provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries.

l) The Company does not have any transactions which is not recorded in the books of accounts but has been surrendered or disclosed
as income during the year in the tax assessments under the Income Tax Act, 1961 (such as, search or survey or any other relevant
provisions of the Income Tax Act, 1961).

n) The Company has not traded or invested in Crypto currency or Virtual Currency during the financial year.

With effect from November 21, 2025, the Government of India notified the Code on Social Security, 2020, the Occupational Safety,
Health and Working  Conditions Code, 2020, the Industrial Relations Code, 2020, and the Code on Wages, 2019 (collectively, the
"Labour Codes"), which consolidate and replace the existing central labour laws. The Ministry of Labour and Employment released the
draft rules under the Labour Codes on December 30, 2025; however, these rules are yet to be notified. In addition, several State
Governments have issued state-specific legislations pursuant to the Labour Codes.

Inventory Turnover Ratio

Return on Investment

Trade Receivables Turnover Ratio



(N) Issue of Shares

i) Issue of Equity shares through IPO:

ii) IPO Expenses:
The total IPO Expenses incurred Rs.476.59 Lakhs  has been adjusted against securities premium account.

iii) Utilisation of proceeds from IPO:
The details of utilization of proceeds from IPO (net of Offer Expenses) are as follows:

Particulars Total Amount
 Utilized upto 31st 

March, 2026 
 Un-utilized upto 31st 

March, 2026 

Funding capital expenditure towards civil 
construction work in the existing premises of 
factory 100.06                  100.06                     -                                      
Repayment in full or in part, of certain of our outstan 1,290.00               1,290.00                  -                                      

Funding Capital Expenditure towards installation of 
additional plant and
machinery for Expansion 787.42                  663.36                     124.06                                 
Funding to meet working capital requirements 1,300.00               1,300.00                  -                                      
General Corporate Purpose. 1,220.90               1,220.90                  -                                      
Issue related expenses in relation to Issue 467.62                  467.62                     -                                      

5,166.00              5,041.94                 124.06                                

(O)

For & on behalf of the board, As per our report of even date,

Paragon Fine And Speciality Chemical Limited For, Surana Maloo & Co.
(Chartered Accountants)
Firm Registration No.: 112171W

Pravinchandra Vasolia                                       Vallabhbhai Savaliya
Managing Director                                                Whole-time Director
DIN : 02896534                                                       DIN : 00155542

Per, S D Patel
(Partner)

Nikita Muliya                                                           Sarthak Patel Membership No: 037671

Chief Financial Officer                                             Company Secretary UDIN :- 

                                                                                  ACS - A74971
Place: Ahmedabad Place: Ahmedabad

Date: 27-05-2026 Date: 27-05-2026

Previous year’s figures have been re-arranged and re-grouped, wherever necessary to make them comparable with those of current 
year.

The Company has completed Initial Public Offer of 51,66,000 Equity Shares of the face value of Rs.10 each at an issue price of Rs.100
per Equity Share, comprising fresh issue of 51,66,000 shares aggregating to Rs. 516.60 Million. The Equity Shares of the Company were
listed on 03rd November, 2023 on SME Plateform of NSE Limited.



(₹ in Lakhs)

Ratio Formulas 2025-26 Ratio 2024-25 Ratio Variance Reason
Current Assets 8,018.10                    7,492.47                

Current Liability 812.88                      1,076.58                

Total Debt#1 115.49                      342.16                   

Shareholders Equity#2
9,844.31                    

8,939.74                

Earnings available for Debt service#3 1,373.78                    958.86                   

Debt Service#4 44.50                        
48.79                     

Net Profits after taxes 904.58                      591.80                   

Average Shareholder’s Equity 9,392.03                    8,643.84                

Revenue from Sale of Products #5 10,688.65                  11,430.61              

Average Inventory 2,861.17                    3,012.95                

Revenue from Sale of Products #5 10,688.65                  11,430.61              

Average Trade Receivable 4,096.68                    3,242.91                

Purchases of goods and other expenses 7,551.27                    8,174.26                

Average Trade Payables#6 810.78                      1,115.29                

Revenue from Sale of Products#5 10,688.65                  11,430.61              

Average Working Capital 6,810.56                    7,001.08                

Net Profit 904.58                      591.80                   

Revenue from Sale of Products #5 10,688.65                  
11,430.61              

Earning before interest and taxes 1,223.02                    834.36                   

Capital Employed #7 9,931.40                    9,252.32                

Return on Investment(ROI)
Net Gain on Investment #8 -                            -                        

Average cost of Investment -                            -                        

#1 Total Debt represents all liabilties
#2 Shareholder's equity represents equity share capital + free reserves
#3 Earnings available for Debt service represents Profit Before Tax + Finance Cost + Non-cash Expenditure.
#4 Debt Service represents Interest + Principal Repayment
#5 Revenue from sale of products represents net sales.
#6 In absence of opening trade payable, only closing trade payables are taken for calculation purpose.
#7 Capital Employed represents Equity and Non current liabilities (excluding provisions &Deferred Tax)
#8 Net gain on Investment represents Realized and unrealized gain during the year

2.61

9.31

1.57

8.46%

12.31%
EBIT increased from ₹834.36 Lakhs to ₹1,223.02 Lakhs due to improved operational 
performance, with earnings growth being proportionately higher than the increase in 
Capital Employed on account of IPO proceeds.

Quoted - --                   

Return on Capital Employed (ROCE) 9.02% 37%

Net Profit increased from ₹591.80 Lakhs to ₹904.58 Lakhs due to better cost control and 
improved operational efficiency, despite a marginal decline in revenue from ₹11,430.61 
Lakhs to ₹10,688.65 Lakhs.

Trade Receivables Turnover Ratio 3.52 -26%
Trade Receivables increased from ₹3,935.38 Lakhs to ₹4,257.99 Lakhs due to extended 
credit periods offered to customers, resulting in slower collection and decline in the 
ratio.

Trade Payables Turnover Ratio 7.33 27%
Trade Payables reduced from ₹1,115.29 Lakhs to ₹810.78 Lakhs as outstanding vendor 
dues were settled early utilising IPO proceeds, resulting in faster payables turnover.

Net Capital Turnover Ratio
(Net Working Capital Turnover Ratio)

1.63 -4% NA

Net Profit Ratio 5.18% 63%

Return on Equity (ROE) 0.07 41%
Net Profit increased from ₹591.80 Lakhs to ₹904.58 Lakhs due to improved operational 
efficiency, which proportionately outpaced the increase in  Shareholders' Equity from 
₹8,939.74 Lakhs to ₹9,844.31 Lakhs.

0.10

Inventory Turnover Ratio 3.79 -2% NA3.74

Debt Equity Ratio 0.04 -69%
Long-Term Borrowings reduced from ₹312.59 Lakhs to ₹87.09 Lakhs due to early 
repayment from IPO proceeds, while Shareholders' Equity increased from ₹8,939.74 Lakhs 
to ₹9,844.31 Lakhs on account of securities premium received through IPO.

0.01

Debt Service Coverage Ratio 19.65 57%
Earnings available for Debt Service increased from ₹958.86 Lakhs to ₹1,353.35 Lakhs due 
to improved profitability, while Debt Service obligations reduced from ₹48.79 Lakhs to 
₹44.50 Lakhs due to early loan repayment.

30.87

Additional Disclosure as stated in additional note 27 (g) forming part of the financial statements

Current Ratio 6.96 42%
Current Liabilities decreased from ₹1,076.58 Lakhs to ₹1019.09 Lakhs due to repayment 
of borrowings from IPO proceeds, while Current Assets increased to ₹8,309.03 Lakhs, 
resulting in improvement of the ratio.

9.86



(₹ in Lakhs)

 Less than 
1 Year 

 1-2 Years  2-3 years 
 More than 

3 Years 

 (i) MSME                      155.50                         -                           -                           -                             155.50 

 (ii) Others                      494.92                         -                           -                           -                             494.92 

 (iii) Disputed Dues- MSME                             -                           -                           -                           -                                   -   

 (iv) Disputed Dues- Others                             -                           -                           -                           -                                   -   

Total 650.42                    -                     -                     -                     650.42                   

(₹ in Lakhs)

 Less than 
1 Year 

 1-2 Years  2-3 years 
 More than 

3 Years 

 (i) MSME                      193.19                         -                           -                           -                             193.19 

 (ii) Others                      777.95                         -                           -                           -                             777.95 

 (iii) Disputed Dues- MSME                             -                           -                           -                           -                                   -   

 (iv) Disputed Dues- Others                             -                           -                           -                           -                                   -   

Total 971.14                    -                     -                     -                     971.14                   

 Paragon Fine and Speciality Chemical Private Limited 

 Note 7.1 : Ageing Analysis of Trade Payables as required under Schedule III of Companies Act, 2013 (Amended) 

Particulars

 As at 31 st March,2025 
 Outstanding for following periods from due date of payment  

 Total 

Particulars

 As at 31 st March,2026 
 Outstanding for following periods from due date of payment  

 Total 



(₹ in Lakhs)

Less than 
6 months 

6 months 
- 1 year 

 1-2 Years  2-3 years  More than 3 years  Total 

(i)Undisputed Trade receivables — Considered Good 4,191.34                       23.67            42.98                    -                     -                       4,257.99                   
(ii)Undisputed Trade receivables — Considered Doubtful -                                -                -                       -                     -                       -                           
(iii)Disputed Trade Receivables — Considered Good -                                -                -                       -                     -                       -                           
(iv)Disputed Trade Receivables — Considered Doubtful -                                -                -                       -                     -                       -                           

Total 4,191.34                      23.67            42.98                   -                     -                       4,257.99                 

 Less than 
6 months 

 6 months 
- 1 year 

 1-2 Years  2-3 years  More than 3 years  Total 

(i)Undisputed Trade receivables — Considered Good 3,892.63                       -                42.75                    -                     -                       3,935.38                   
(ii)Undisputed Trade receivables — Considered Doubtful - - - - - -                           
(iii)Disputed Trade Receivables — Considered Good - - - - - -                           
(iv)Disputed Trade Receivables — Considered Doubtful - - - - - -                           

Total 3,892.63                      -               42.75                   -                     -                       3,935.38                 

 Paragon Fine and Speciality Chemical Private Limited 

 Note 15.1 : Ageing Analysis of Trade Receivables as required under Schedule III of Companies Act, 2013 (Amended) 

Particulars

As at 31 st March,2025

 Outstanding for following periods from due date of payment 

 Outstanding for following periods from due date of payment Particulars

As at 31 st March,2026
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