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Dear Sir/Madam,

Sub: Submission of Notice of 11th Annual General Meeting 'AGM') and Annual Report for the Financial
Year 2025-26

We wish to inform that the 11th Annual General Meeting (“AGM”) of Shri Kanha Stainless Limited (“the
Company”) will be held on Friday, September 25, 2026, at 11:30 A.M. IST through Video Conferencing
("VC")/Other Audio-Visual Means ("OAVM"), facility provided by National Securities Depository Limited
('NSDL") in accordance with the relevant circulars issued by Ministry of Corporate Affairs (“MCA”) and Securities
and Exchange Board of India (“SEBI”).

Pursuant to Regulation 30 and 34 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015
(“SEBI Listing Regulations”), we are enclosing herewith Annual Report of the Company for financial year 2025-
26 along with Notice of the 11th AGM of the Company, which is being sent to the Members, who have registered
their e-mail addresses with the Depository Participant(s). Further, in accordance with Regulation 36(1)(b) of the
SEBI Listing Regulations, a letter is being sent to Members whose e-mail addresses are not registered with
Depository Participant(s) providing the weblink from where the Annual Report can be accessed on the Company’s
website.

The Annual Report of the Company for the Financial Year ended March 31, 2026, along with Notice convening the
11th AGM of the Company are available on the website of the Company at www.kanhastainless.com .

The Company has fixed Friday, 18th September 2026 as the "Cut-off Date" for the purpose of determining the
members eligible to cast votes on the resolutions set out in the Notice of the 11th AGM of the Company.

Kindly take the same on record.

Thanking You,
Yours faithfully,
For Shri Kanha Stainless Limited

ARZOO Di ed by
MANTRI

Arzoo Mantri
Company Secretary and Compliance Officer
Membership No.: A74177

Encl.: as above

Works : C-40-C, SKS Industrial Area, Ringus-332404, Sikar (Raj.), Ph. : 9057227118
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A 35-year precision roller with a rare 0.08 mm
capability, newly recapitalised and building

2.5x more capacity into the niches nobody else
can serve.
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Company Overview

Shri Kanha Stainless Limited is a manufacturer of high-quality 3 5+
precision stainless steel cold-rolled strips, offering a wide
choice of thin and ultra-thin variants engineered to exact

customer properties. 1 4 0 00 MTPA
3

YEARS OF MANUFACTURING

The company manufactures coils in the AISI 200, 300 and 400 series from INSTALLED CAPACITY
0.08 mm to 2.00 mm, with slitting from 5 mm and above in hard or soft form as
required. Production runs under a single roof at Reengus, Sikar, with a 0 08

m mm

14,000 MTPA installed capacity and a full in-house chain from incoming
inspection to final polish. The business converted to a Public Limited Company in
August 2024 and completed its Initial Public Offering in FY26.

THINNEST ROLLED GAUGE

~81

INDUSTRIES SERVED EMPLOYEES - 42 IN PRODUCTION
Textile Automotive Chemical Flexible & capillary tubes
- o 6,076
Clocks & watches Electrical equipment Precision electronics

SINGLE INTEGRATED FACILITY

VISION

Build a profitable, quality-driven, value-conscious and customer-focused supplier —
where the first responsibility is to the customer.

Understand each customer's needs and Provide exceptional service and Recruit and retain people of the highest

objectives through frequent, clear innovative products, and observe the ability and integrity; assure the welfare of

communication. highest ethical standards in all actions. employees, shareholders and local
communities.
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Products and Product Portfolio
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AISI 200, 300 and 400 series precision stainless steel — 0.08 mm to 2.00 mm

» Coils & Strips

Thickness 0.08-2.00 mm
Width 3.5-750 mm
Slitting from 5mm

Edges: mill, slit, deburred, deburred &
round, deburred & chamfered.

Finishes: hard, soft, semi-hard, 2D, 2B,
BA (mirror).

High-speed processing lines, heat
exchangers, surgical instruments.

e Circles

Outer diameter 5-27 mm
Tolerance Tight
Cutting lines

Cut to the finished blank so downstream
forming can begin immediately.

Lets utensil and component
manufacturers bypass intermediate
steps, saving time and cost.

¢ Sheets

Width 30-1,250 mm
Flatness Consistent
Finishing Polish line

Cut and polished in-house for a defect-
free surface at delivery.

Critical input for elevators, kitchenware,
sinks and fabricated stainless products.

ANNUAL REPORT FY 2025-26
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Applications and End Users

Automotive Electronics & Precision
Sub-assemblies and components demanding Engineering

exceptional strength, strict thickness consistency Ultra-thin material for elements such as hard-disk
and high corrosion resistance for performance parts, requiring microscopic precision and a

and safety. flawless surface finish.

Textile Machinery Consumer Durables & Industrial
Precision strips and circles for machine parts Base circles for premium sinks and appliances,
where dimensional stability and wear resistance plus high-grade strips for industrial heat

directly govern industrial productivity. exchangers and chemical process equipment.

ONE MATERIAL, FOUR
MARKETS

WHERE THE STEEL ENDS UP — 21 END-USE APPLICATIONS

Steel railings Steel furniture Fertilizer plants Architectural structures
Furniture & interior fixtures Barricades & handles Chemical plants 0il & gas
Steel utensils Power plants Decorative Machinery & equipment
Instrumentation Steel gates

ANNUAL REPORT FY 2025-26 05
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Journey

2015-17 Kanha Stainless Private Limited

'NCONF;PMOER(’?:‘L\ONNG‘E Incorporated 2015 in Rajasthan under CIN U27109RJ2015PLC047890, consolidating the family's stainless operations into a
single manufacturing entity at Reengus, Sikar and name changed to Shri Kanha Stainless Private Limited in 2017.

AUG 2024 Conversion to a Public Limited Company

GOVERNANCE Transition to Shri Kanha Stainless Limited, elevating transparency and stakeholder governance with a

full board and committee structure ahead of listing.

FY26 Initial Public Offering — ¥40.49 Cr net proceeds

wo Securities premium of ¥41.14 Cr raised, T5.79 Cr of issue costs absorbed. Share count moved from

8,70,000 to 1,55,82,400 equity shares of ¥10 each, including a bonus issue of 95,70,000 shares.

NEXT 2.5x capacity — the new 1,150 mm 4-Hi AGC mill

EXPANSION

$198.35 lakh advance already deployed. On commissioning, SKSL will be among only three entities in India operating
at this technology level.

ANNUAL REPORT FY 2025-26 06
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Financial Highlights

AUDITED - FY23-FY26 - ¥ CRORE UNLESS STATED - EBITDA EXCLUDES OTHER INCOME

REVENUE EBITDA PBT PAT EPS ¥ NET WORTH
+41.1% +31.6% +52.2% +50.9% from 5.55 from 12.16
Revenue from operations EBITDA and PAT
FY23 135.00 = [ 436/0.72
P 130.00 I
FY24 8.242.60
|
|
A step change after two flat years — driven by an optimised product AL LI
mix, improved realisations and higher capacity utilisation. Wioa B

EBITDA margin 3.23% — 6.34% — 9.18% — 8.56%; PAT margin
0.53% — 2.00% — 3.97% — 4.25%.

= ’-"

e
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Business Model and Order Book

Dealer-cum-customer hub REGIONAL DISTRIBUTION + OWN CONSUMPTION
Dealer-cum-customer hub RECURRING ORDER BOOK
Mid-node distributor LAST-MILE REACH
OEM and end-user accounts DIRECT, TECHNICAL SALE

Premium, not commodity
— 0 0,
Ul e Wl 20 e 50 L7 Pricing is set by tolerance and finish, not by tonnage — the mix

skews to value-added precision grades.

Working-capital reality Technical selling

OEM and dealer cycles carry extended credit; receivable collection In-house lab support and defect-free inspection make SKSL a
and inventory turns are managed with strict discipline, alongside qualified vendor rather than an interchangeable supplier. Partners
concentration risk in the top dealer network. act as regional distribution hubs while consuming material for their

own operations.

Technological moat High-margin niches Profitability Reinvestment in scale
0.08 mm capability and the Precision electronics and expansion Capital redeployed into
20-Hi AGC mill create zero-tolerance components Better mix lifted FY26 capacity to win share and
market separation. command premium pricing. EBITDA to ¥17.61 Cr and lower per-unit cost.

generated internal accruals.
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Value Chain — Everything Under One Roof

01 Incoming 02 Slitting 03 Cold rolling 04 Bright annealing 05 Final cut & polish

material Mother coils converted to Stages | & II: progressive Controlled-atmosphere Slitting, circle cutting,
Rigorous chemical and narrower strips with perfect thickness reduction and process restoring ductility polishing, deburring and
mechanical inspection of edge quality and surface enhancement and imparting a bright, final defect-free inspection.
raw stainless mother coils. dimensional accuracy. under tight parameters. clean surface.

1SO 9001:2015 accredited BIS compliant In-house lab with universal tensile machines

Eliminates third-party dependency

INSTALLED LINE CAPABILITY

Rolling mill Annealing & pickling Slitting & deburring Cutting & finishing
20-Hi mill with Automatic Gauge Bright annealing x2, conventional Slitting lines x3, deburring line x1. Circle cutting x3, sheet cutting x1,
Control, 29" wide, for close- line x1. polish machine x1.

tolerance precision strip.

24 ﬁ"%v X
f’ Q) 2
ae®

&
T
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Operational Footprint and Infrastructure

Scale
A single integrated 6,076 sq m facility carrying 14,000 MTPA of
installed capacity.

= Delhi-Mumbai Corridor

- Strategic location on the Delhi- N T
Mumbai corridor. Supports efficient |58 LOgls"cs

inbound raw-material sourcing and == Strategic position on the Delhi-Mumbai corridor supports
outbound distribution across India. £ L ) . T

« Proximity to key industrial clusters = efficient inbound mother-coil sourcing and outbound distribution
for automotive, textile, and , across India, with proximity to key automotive, textile and

consumer durables.
: consumer-durable clusters.

Workforce
Delhi-Mumbai SIS ‘ Vi JAL Around.BO total employees?, of which 4? are dedlcalted to
Corridor By : production, supported by rigorous Quality & Compliance teams.
REENGUS, SIKAR - DELHI- MUMBAI CORRIDOR Governance

Public Limited since August 2024 and listed in FY26, with board,
committee and policy structures elevating transparency and
stakeholder governance.

14,000 6,076 ~80 16

MTPA CAPACITY SQ M BUILT AREA EMPLOYEES PROCESS LINES INSTALLED

ANNUAL REPORT FY 2025-26 10



COMPETITIVE EDGE, POSITIONING AND MARKET BARRIERS

SHRI KANHA STAINLESS LIMITED

%

Competitive Edge, Positioning

and Market Barriers

0.08 mm

SKSL PRECISION STRIP

~0.07 mm

A HUMAN HAIR

Standard Domestic

I

015 mm -0.20 mm

l

A Human Hair

0.15-0.20

STANDARD DOMESTIC THRESHOLD, MM

Steel

SKSL Precision Strip

0.08 mm
1\

The barrier

Standard rolling units struggle to drop below
0.15 mm because of machinery constraints

The machinery

A specialised 20-Hi rolling mill with real-time
Automatic Gauge Control across the full

strip width. and process instability.
STANDARD DOMESTIC MANUFACTURERS

Thickness 0.15-0.20 mm threshold

Machinery Conventional rolling units

Margin profile Commaodity pricing, volume dependency

Entry barriers

Low-to-moderate capital expenditure

Pre
inst

Applications General fabrication, basic utensils

BIS import shield

Mandatory BIS certification acts as a
protective moat against low-quality, non-
compliant imports.

Sustainability shift

ISSF data highlights a structural shift from
plastics to stainless steel on recyclability
and longevity.

ANNUAL REPORT FY 2025-26

The result

Access to lucrative niches where tight
tolerances are mandatory and competition
is critically scarce.

SHRI KANHA STAINLESS LIMITED

0.08 mm ultra-thin precision

20-Hi mill with Automatic Gauge Control

Premium pricing in high-value niches

High technical expertise, machinery constraints

cision electronics, razor blades, surgical
ruments

Domestic demand

Urbanisation and infrastructure spending
bolster demand for premium appliances and
construction materials.

il
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Outlook Summary

THE MULTIPLIER — MACHINERY THE TARGET — NICHE MARKETS

The asset

A new 1,150 mm 4-Hi AGC reversible rolling mill; on
commissioning SKSL will be among only three entities
in India at this technology level.

Primary target
Shaving-blade manufacturing, which demands ultra-
thin, high-strength, defect-free stainless strips.

DA The advantage
Financial commitment B A Limited domestic competition at this tolerance creates
$198.35 lakh advance already deployed from IPO proceeds and ! = a highly favourable pricing environment.
internal accruals.

The goal
Leverage 0.08 mm precision to capture this market and
drive utilisation toward a 90% target rate.

The impact

A 2.5x increase in overall production capacity, enabling
new product sizes and entry into export and OEM
programmes.

2.5X

CAPACITY MULTIPLIER

STRENGTHS

0.08 mm moat; 20-Hi AGC mill;
corridor location; end-to-end in-
house control; gearing at 0.91x.

1,150 mm

NEW MILL WIDTH

WEAKNESSES

Extended OEM credit periods;
lengthy vendor qualification;
inventory-heavy operating cycle.

3

ENTITIES IN INDIA AT THIS
LEVEL

OPPORTUNITIES
Plastic-to-steel substitution; BIS
import shield; shaving-blade and
electronics entry; export and OEM

90%

TARGET UTILISATION

THREATS

Global nickel and stainless price
volatility; concentration risk within
the top dealer network.

programmes.
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SHRI KANHA STAINLESS LIMITED

CORPORATE INFORMATION

Board of Directors
Mr. Jai Bhagwan Agarwal
Mr. Shashank Agrawal
Mrs. Kavita Agarwal

Mr. Abhishek Sharma

Mrs. Priyanshi Agrawal

Key Managerial Personnel
Mrs. Neha Agarwal

Ms. Arzoo Mantri

Auditors

STATUTORY AUDITOR

M/s Bhojak Lunawat & Company
Chartered Accountants

(Firm Registration No.: 027566C)

SECRETARIAL AUDITOR

M/s S. K. Joshi & Associates
Company Secretaries

Registrar & Share Transfer Agent

MAS Services Limited
T-34, 2nd Floor, Okhla Industrial Area, Phase I,
New Delhi— 110 020, India

Listing
National Stock Exchange of India Limited — NSE EMERGE
Symbol; SHRIKANHA

Chairman & Managing Director (DIN: 01575848)
Whole-Time Director (DIN: 03542611)
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M/s Rajesh & Company
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(Firm Registration No.: 000031)
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Nirwaroo Road, Jhotwara, Jaipur, Rajasthan, India, 302012
CIN: U27109RJ2015PLC0O47880

Email: info@kanhastainless.com

Directors’ Report

Dear Members,

Your directors are pleased to present the 11th Annual Report of Shri Kanha Stainless Limited (“Shri Kanha” or “the

Company” or “your Company”), setting out a detailed review of its operations and affairs, together with the Audited Financial

Statements for the financial year ended on March 31, 2026.

ANNUAL REPORT FY 2025-26
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01 KEYFINANCIAL HIGHLIGHTS

The financial performance of the Company for the financial year 2025-26 and 2024-25 are summarized below:

Koot T TR e Sl b
(Amount in INR of Lakhs)

PARTICULARS 2025-286 2024-25
Revenue from Operations 20564.88 14579.11 |
Other Income 17.59 59.60
Total Income 20582.47 14638.71
Total Expenditure excluding Interest, Depreciation, Taxation and Extraordinary ltems 18804.36 13241.22
Profit before Interest, Depreciation, Taxation and Extraordinary ltems 1778.11 1397.49
Depreciation & Amortization 170.79 152.89
Profit before Extraordinary ltems, Interest and Tax 1607.32 1244.6
Finance Costs 438.01 476.32
Profit before Extraordinary items & tax 1169.31 768.29

Add (Less): Extraordinary ltems - .
Profit before Tax 1169.31 768.29

Tax Expense

Current Tax 265.46 119.85
Prior Period Taxes 8.39 E
Deferred Tax Assets (Created) /Reversed (14.16) (9.30)
MAT Credit Charge/(Created) 35.92 78.68
Profit after Tax 873.69 579.05
Earnings per Share (Basic) 7.28 9315
Earnings per Share (Diluted) 7.28 5.55

02 STATE OF COMPANY AFFAIRS

During the year under review, the Company recorded a total income of Rs. 20,682.47 Lakhs as against Rs. 14638.71 Lakhs
in the previous year, representing a growth of 40.60 %.

The Net Profit for the year stood at Rs. 873.69 Lakhs as compared to Rs. 579.05 Lakhs in the previous year reflecting an
impressive increase. The increase in profitability was primarily attributable to enhanced margins on the sale of thin-sized
coils and the procurement of raw materials at competitive costs, resulting in improved operational efficiency and overall
financial performance. Further, the successful listing of the Company’s equity shares in December 2025 strengthened its
corporate profile, enhanced stakeholder confidence, and positioned the Company for future growth.

Further, there has been no change in the nature of business carried on by the Company during the financial year 2025-26.

ANNUAL REPORT FY 2025-26 14
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Your directors are encouraged by this performance and remain committed to identifying and pursuing new avenues of
growth, strengthening operational efficiencies, and enhancing long-term shareholder value.

03 LISTING

During the Financial Year 2025-26, The Company came out with an Initial Public Offering (“IPO") comprising a fresh issue of
51,42,400 (Fifty-One Lakh Forty-Two Thousand Four Hundred) Equity Shares at an Issue Price of ¥90/- (Rupees Ninety
only) per Equity Share, including a securities premium of F80/- (Rupees Eighty only) per Equity Share (“Issue Price”),
aggregating to ¥4,628.16 Lacs, pursuant to the Prospectus dated November 27, 2025. The Company received the listing
and trading approval from the Exchange vide its letter dated December 09, 2025, and the Equity Shares of the Company
were listed on the SME Platform of the National Stock Exchange of India Limited (“NSE Emerge”) with effect from December
10, 2025.

04 UTILISATION OF IPO PROCEEDS

The Company has appointed Infomerics Valuation and Rating Limited as the Monitoring Agency to monitor the utilisation of
the proceeds of its Initial Public Offering (“IPQ").

As per the Monitoring Agency'’s report for the half year ended March 31, 2026, out of the total IPO proceeds of Rs. 4,628.16
Lakhs, an amount of Rs. 4,137.62 Lakhs has been utilised towards the objects stated in the Prospectus dated November 27,
2025, while Rs, 490.54 Lakhs remains unutilised as on March 31, 2026.

There has been no deviation in the utilisation of IPO proceeds from the objects stated in the Praospectus. A summary of the
utilisation of IPO proceeds as on March 31, 2026, is provided below:

ORIGINAL FUNDS |, miiizen As
S.NO. OBJECT STATED IN THE PROSPECTUS UTILISED TILL
ALLOCATION  yiapcH 31, 2026 ON MARCH 31,
2026
1. Upgradation of existing manufacturing facility by installation of 1150 1200.29 740.00 460.29
mm 4-Hi AGC Reversible Rolling Machine
2. Repayment/pre-payment, in part, of certain secured and unsecured 1800.00 1794.75 5256
borrowing availed by our Company
2 Funding of Working Capital Requirement of our Company 548.46 548.46 Nil
4, General Corporate Purpose 500.00 475.00 25.00
5. Public Issue related expenses 579.41 579.41 Nil

SHARE CAPITAL STRUCTURE OF THE COMPANY

(=]
o

As on March 31, 2026, the Authorized Share Capital of the Company stood at Rs. 16,00,00,000/- (Rupees Sixteen Crore)
divided into 1,60,00,000 (One Crore Sixty Lakhs) Equity Shares of Rs. 10/- each. The Issued, Subscribed and Paid-up
Share Capital of the Company stood at Rs. 15,568,24,000/- (Rupees Fifteen Crores Fifty-Eight Lakhs Twenty-Four Thousand
Only) divided into 1,565,82,400 (One Crore Fifty-Five Lakhs Eighty-Two Thousand Four Hundred) Equity Shares of Rs.
10/- each.

Following changes took place in the Capital Structure of the Company during the Financial Year 2025-26:
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The Authorised Share Capital of the Company was increased from Rs. 4,00,00,000 (Rupees Four Crore Only) divided into
40,00,000 (Forty-Lakh) Equity Shares of Rs.10/- each to Rs.16,00,00,000 (Rupees Sixteen Crore Only) divided into
1,60,00,000 (One Crore Sixty Lakh) Equity Shares of Rs. 10/- each, ranking pari passu in all respect with the existing Equity
Shares of the Company, pursuant to the approval of the Members accorded at the Extra-Ordinary General Meeting held on
June 2, 2025.

Subsequently, pursuant to the approval of the Members at the Extra-Ordinary General Meeting held on June 11, 2025, the
Company issued 95,70,000 Bonus Equity Shares of Rs. 10/- each in the ratio of 11:1 i.e. 11 (Eleven) fully- paid up Equity
Shares for every 1 (One) existing fully paid-up Equity Share held by the Members as on Record Date, being June 10, 2025.
Accordingly, the Issued, Subscribed and Paid-up capital of the Company increased from 87,00,000 (Rupees Eighty-Seven
Lakh Only) divided into 8,70,000 (Eight Lakhs Seventy Thousand) Equity Shares of Rs. 10 each to Rs. 10,44,00,000
(Rupees Ten Crores Forty-Four Lakh Only) divided into 1,04,40,000 (One Crore Four Lakh Forty Thousand) Equity Shares
of Rs. 10/- each.

Further, during the Financial Year 2025-26, the Company successfully raised funds through an Initial Public Offering (IPO) by
issuing 51,42,400 Equity Shares of Rs. 10/- each at an issue price of Rs. 90/- per Equity Share (including a securities
premium of Rs. 80/- per Equity Share). The IPO was approved by the Members at the Exira-Ordinary General Meeting held
on June 11, 2025, and the equity shares were allotted on December 08, 2025. Consequently, the Issued, Subscribed and
Paid-up capital of the Company increased from Rs. 10,44,00,000 (Rupees Ten Crore Forty-Four Lakh Only) divided into
1,04,40,000 (One Crore Four Lakh Forty Thousand) Equity Shares of Rs. 10/- each to Rs. 15,58,24,000/- (Rupees Fifteen
Crore Fifty-Eight Lakh Twenty-Four Thousand) divided into 1,55,82,400 (One Crore Fifty-Five Lakh Eighty-Two Thousand
Four Hundred) Equity Shares of Rs. 10/- each.

06 TRANSFER TO RESERVES

Your Company has not transferred any amount to any reserve during the financial year 2025-26. After careful consideration,
the Board of Directors decided to retain the entire profit of 873.69 Lakhs in the Statement of Profit and Loss to strengthen the
Company'’s financial position and support its future growth plans.

07 BOARD OF DIRECTORS AND KEY MANAGERIAL PERSONNEL

The composition of the Board of Directors (*“Board”) is in compliance with the provisions of Section 149 of the Companies
Act, 2013 (“the Act”). The Board comprises individuals with diverse expertise, experience, and integrity, enabling effective
strategic oversight and long-term value creation. In the opinion of the Board, all the Independent Directors are persons of
integrity, possess the requisite expertise, experience, and proficiency, satisfy the conditions prescribed under the applicable
laws, and are independent of the management of the Company.

The Board comprises the following Directors and Key Managerial Personnel at the end of the financial year 2025-26:

SR.

NG NAME OF DIRECTORS AND KMP DESIGNATION

1. Jai Bhagwan Agarwal Chairman and Managing Director
2. Shashank Agrawal Whole-Time Director

3 Kavita Agarwal Non-Executive Director

4. Priyanshi Agrawal Independent Director

5. Abhishek Sharma Independent Director
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ﬁ“o- NAME OF DIRECTORS AND KMP DESIGNATION
B. Neha Agarwal Chief Financial Officer
748 Arzoo Mantri Company Secretary and Compliance Officer

During the financial year 2025-26, there were no changes in the composition of Board of Directors.

The profile of all Directors and Key Managerial Personnel is available on the website of the Company at

hitps://kanhastainless.com/investor/governance#board-of-directors .

None of the Directors on the Board of the Company has been debarred or disqualified from being appointed or continuing
as director of the Company by Securities and Exchange Board of India, Ministry of Corporate Affairs or any other
Statutory Authority.

os DIRECTORS RETIRING BY ROTATION

Pursuant to the provisions of Section 152(6) of the Companies Act, 2013 read with the rules made thereunder and as per the
Articles of Association of the Company, Mr. Shashank Agrawal (DIN: 03542611), Whole-Time Director of the Company is
liable to retire by rotation at this 11th Annual General Meeting and being eligible has offered his candidature for
reappointment. The Board recommends his re-appointment for your approval. The notice convening the Annual General
Meeting includes the proposal for re-appointment of Director.

A brief resume of the Mr. Shashank Agrawal being re-appointed, his nature of expertise in specific functional areas, names of
companies in which he holds directorship, committee memberships/chairmanships, his shareholding in the Company, etc.,
as stipulated under Secretarial Standard-2 and Regulation 36 of the Listing Regulations, have been furnished in the

explanatory statement to the notice of the ensuing Annual General Meeting of the Company.

Earlier, Mr. Jai Bhagwan Agarwal (DIN: 01575848), Chairman and Managing Director of the Company, retired by rotation at
the 10th AGM of the Company, held on September 30, 2025. The Members of the Company subsequently approved his re-
appointment to continue his services with the Company. His leadership, vision, and guidance have been instrumental in
steering the Company towards sustained growth and operational excellence.

09 NUMBER OF MEETING OF BOARD OF DIRECTORS

Owing to the Company'’s Initial Public Offering (IPQ) and other related corporate actions undertaken during the financial year
2025-26, the Board met 26 (Twenty-Six) times, maintaining the maximum permissible gap of 120 days between consecutive

meetings, in compliance with regulatory requirements.

ATTENDAMCE AT

R R R R L
April 24, 2025 W W W W W 100
May 28, 2025 4 v v v v 100
May 31, 2025 W v Vv v v 100
June 11, 2025 4 v v v v 100
June 11, 2025 b W b W W 100
June 25, 2025 v W W W v 100
July 07, 2025 v W W W v 100
July 10, 2025 v v W W W 100
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ATTENDAMCE AT

JAI BHAGWAN SHASHANK PRIYANSHI ABHISHEK ATTENDANCE
THERUARD AGARWAL AGRAWAL KERTARG A AL AGRAWAL SHARMA (IN %)
MEETINGS
July 28, 2025 v v vy W v 100
September 05,
2025 W W v v W 100
September 08,
2025 W W W W W 100
September 23,
2025 v 4 v v Vv 100
September 29,
2025 v 4 v v v 100
Qctober 06, 2025 v W v v v 100
October 15, 2025 W v v v v 100
Qctober 18, 2025 W v v v W 100
October 30, 2025 W W W v v 100
November 18,
2025 v v v v v 100
November 19,
2025 v v v v v 100
November 25,
2025 W W W W W 100
November 26,
2025 V] v v v o 100
November 27,
2025 i 4 v v v 100
December 02,
2025 v v v > v 80
December 08, ;
2095 v v v X o 80
December 09,
2025 * v v v 80
February 26, 2026 W v v v v 100

During the financial year 2025-26, the Company held Annual General Meeting (AGM) on September 30, 2025 and three (3)
Extra-Ordinary General Meetings (EGMs) on April 28, 2025, June 02, 2025, and June 11, 2025. All the Directors of the
Company attended the aforesaid Annual General Meeting and the Extra-Ordinary General Meetings held during the year.

10 COMMITTEE OF THE BOARD

The Board has following Statutory Committees as on March 31, 2026, to effectively discharge their respective duties
and responsibilities:

1. Audit Committee

2. Nomination and Remuneration Committee;
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i Stakeholders’ Relationship Committee;
4, Corporate Social Responsibility Committee;

The Board has also constituted a Banking and Finance Committee to facilitate banking and finance-related matters of
the Company.

The details relating to the composition and meetings of the statutory committees are provided in the ensuing paragraphs.

AUDIT COMMITTEE

The Audit Committee was constituted pursuant to Section 177 of the Companies Act, 2013. The Audit Committee

comprises of:

S.NO. NAME OF THE DIRECTOR DESIGNATION IN THE COMMITTEE NATURE OF DIRECTORSHIP
1: Mr. Abhishek Sharma Chairperson Independent Director
Z. Mrs. Priyanshi Agrawal Member Independent Director
2 Mr. Jai Bhagwan Agarwal Member Chairman and Managing Director

Company Secretary and Compliance officer acts as the secretary of the Committee.

Terms of Reference for the Audit Committee:

The Audit Committee shall be responsible for, among other things, as may be required by the stock exchange(s) from time to

time, the following:

A. Powers of Audit Committee
The Audit Committee shall have powers, including the following:
a) toinvestigate any activity within its terms of reference;
b) toseekinformation from any employee;
c) toobtain outside legal or other professional advice;
d) tosecure attendance of outsiders with relevant expertise, if it considers necessary; and
e) such other powers as may be prescribed under the Companies Act and SEBI Listing Regulations.
B. Role of Audit Committee
The role of the Audit Committee shall include the following:

a) oversight of financial reporting process and the disclosure of financial information relating to the Company to
ensure that the financial statements are correct, sufficient and credible;

b) recommendation for appointment, re-appointment, replacement, remuneration and terms of appointment of
auditors of the Company and the fixation of the audit fee;

c) approval of payment to statutory auditors for any other services rendered by the statutory auditors;
d) formulation of a policy on related party transactions, which shall include materiality of related party transactions;

e) reviewing, at least on a quarterly basis, the details of related party transactions entered into by the Company
pursuant to each of the omnibus approvals given;

f) examining and reviewing, with the management, the annual financial statements and auditor’s report thereon
before submission to the Board for approval, with particular reference to:
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i) Matters required to be included in the director’s responsibility statement to be included in the Board's
report in terms of clause (c) of sub-section 3 of section 134 of the Companies Act, 2013

ii) Changes, if any, in accounting policies and practices and reasons for the same;

iii)  Major accounting entries involving estimates based on the exercise of judgment by management;

iv)  Significant adjustments made in the financial statements arising out of audit findings;

v)  Compliance with listing and other legal requirements relating to financial statements;

vi) Disclosure of any related party transactions; and

vii) Modified opinion(s) in the draft audit report.
reviewing, with the management, the quarterly, half-yearly and annual financial statements before submission to
the Board for approval;

reviewing, with the management, the statement of uses / application of funds raised through an offer(public offer,
rights offer, preferential offer, etc.), the statement of funds utilized for purposes other than those stated in the Offer
document / prospectus / notice and the report submitted by the monitaring agency monitoring the utilization of
proceeds of a public or rights offer, and making appropriate recommendations to the Board to take up steps in
this matter;

reviewing and monitoring the auditor’s independence and performance, and effectiveness of audit process;

approval of any subsequent modification of transactions of the Company with related parties and omnibus
approval for related party transactions proposed to be entered into by the Company, subject to the conditions as
may be prescribed;

Explanation: The term “related party transactions” shall have the same meaning as provided in Clause 2(zc) of the SEBI
Listing Regulations and/or the applicable Accounting Standards and/or the Companies Act, 2013.

k)
1)
m)

n)

o)

p)

q)

r)

s)

1)

u)

scrutiny of inter-corporate loans and investments;
valuation of undertakings or assets of the Company, wherever it is necessary;
evaluation of internal financial controls and risk management systems;

reviewing with the management, performance of statutory and internal auditors, adequacy of the internal control
systems;

reviewing the adequacy of internal audit function, if any, including the structure of the internal audit department,
staffing and seniority of the official heading the department, reporting structure coverage and frequency of
internal audit;

discussion with internal auditors of any significant findings and follow up there on;

reviewing the findings of any internal investigations by the internal auditors into matters where there is suspected
fraud or irregularity or a failure of internal control systems of a material nature and reporting the matter to the
Board;

discussion with statutory auditors before the audit commences, about the nature and scope of audit as well as
post-audit discussion to ascertain any area of concern;

recommending to the board of directors the appointment and removal of the external auditor, fixation of audit fees
and approval for payment for any other services;

looking into the reasons for substantial defaults in the payment to depositors, debenture holders, members (in
case of non-payment of declared dividends) and creditors;

reviewing the functioning of the whistle blower mechanism;
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monitoring the end use of funds raised through public offers and related matters;

overseeing the vigil mechanism established by the Company, with the chairman of the Audit Committee directly
hearing grievances of victimization of employees and directors, who used vigil mechanism to report genuine
concerns in appropriate and exceptional cases;

approval of appointment of chief financial officer (i.e., the whole-time finance Director or any other person
heading the finance function or discharging that function) after assessing the qualifications, experience and
background, etc. of the candidate;

reviewing the utilization of loans and/or advances from / investment by the holding Company in the subsidiary
exceeding ¥ 1,000,000,000 or 10% of the asset size of the subsidiary, whichever is lower including existing loans
/ advances / investments existing;

carrying out any other functions required to be carried out as per the terms of reference of the Audit Committee as
contained in the SEBI Listing Regulations or any other applicable law, as and when amended from time to time;

consider and comment on rationale, cost- benefits and impact of schemes involving merger, demerger,
amalgamation etc., on the Company and its members; and

to review compliance with the provisions of the Securities and Exchange Board of India (Prohibition of Insider
Trading) Regulations, 2015, at least once in a financial year and shall verify that the systems for internal control
under the said regulations are adequate and are operating effectively; and

Such roles as may be prescribed under the Companies Act, SEBI Listing Regulations and other applicable
provisions.

Approve all related party transactions and subsequent material modifications.

Audit Committee shall mandatorily review the following information:

a s

2.

6.

Management discussion and analysis of financial condition and results of operations;
Management letters / letters of internal control weaknesses offered by the statutory auditors;
Internal audit reports relating to internal control weaknesses;

The appointment, removal and terms of remuneration of the internal auditor;

Statement of deviations in terms of the SEBI Listing Regulations:
a) quarterly statement of deviation(s) including report of monitoring agency, if applicable, submitted to
stock exchange(s) where the Equity Shares are proposed to be listed in terms of Regulation 32(1) of
the SEBI Listing Regulations; and

b) annual statement of funds utilized for purposes other than those stated in the offer
document/prospectus/notice in terms of Regulation 32(7) of the SEBI Listing Regulations.

review the financial statements, in particular, the investments made by any unlisted subsidiary.

Meetings of Audit Committee:

ATTENDANCE AT THE MR. ABHISHEK SHARMA MRS. PRIYANSHI AGRAWAL MR. JAI BHAGWAN ATTENDANCEH]
MEETING HELD ON (CHAIRPERSON) (MEMBER) AGARWAL (MEMBER)

May 26, 2025 v v v 100
June 10, 2025 4 v v 100
July 08, 2025 v v v 100
July 28, 2025 v v Vv 100
September 05, 2025 N v v 100
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ATTENDANCE AT THE MR. ABHISHEK SHARMA MRS. PRIYANSHI AGRAWAL MR. JAl BHAGWAN ATTENDANCE
MEETING HELD ON (CHAIRPERSON) (MEMBER) AGARWAL (MEMBER)

September 23, 2025 v v v 100
November 26, 2025 v v v 100
December 22, 2025 v W v 100
February 25, 2026 Vv v Vv 100

NOMINATION AND REMUNERATION COMMITTEE

The Nomination and Remuneration Committee was constituted in line with section 178 of the Companies Act, 2013. The
Nomination and Remuneration Committee comprises of:

NAME OF THE DIRECTOR DESIGNATION IN THE COMMITTEE NATURE OF DIRECTORSHIP
Mr. Abhishek Sharma Chairperson Independent Director

Mrs. Privanshi Agrawal Member Independent Director

Mrs. Kavita Agarwal Member Non- Executive Director

Company Secretary and Compliance officer acts as the secretary of the Committee.

Terms of Reference for the Nomination and Remuneration Committee:
The Nomination and Remuneration Committee shall be responsible for, among other things, the following:

7 i Formulation of the criteria for determining qualifications, positive attributes and independence of a director and
recommend to the board of directors of the Company (the “Board” or “Board of Directors”) a policy relating to the
remuneration of the directors, key managerial personnel and other employees (“Remuneration Policy”).

The Nomination and Remuneration Committee, while formulating the above policy, should ensure that:

2. a) the level and composition of remuneration be reasonable and sufficient to attract, retain and motivate
directors of the quality required to run our Company successfully;

b) relationship of remuneration to performance is clear and meets appropriate performance benchmarks;
and

c) remuneration to directors, key managerial personnel and senior management involves a balance
between fixed and incentive pay reflecting short-term and long-term performance objectives
appropriate to the working of the Company and its goals.

2 Formulation of criteria for evaluation of performance of independent directors and the Board;

3. Devising a policy on Board diversity;

4, Identifying persons who are gualified to become directors and who may be appointed as senior management in
accordance with the criteria laid down, and recommend to the Board their appointment and removal and carrying
out effective evaluation of performance of Board, its committees and individual directors (including independent
directors) to be carried out either by the Board, by the Nomination and Remuneration Committee or by an
independent external agency and review its implementation and compliance;

5.  Analysing, monitoring and reviewing various human resource and compensation matters;

6. Deciding whether to extend or continue the term of appointment of the independent director, on the basis of the
report of performance evaluation of independent directors;

ANNUAL REPORT FY 2025-26



10.

11.

12.

13.

14.

15.
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Determining the Company’s policy on specific remuneration packages for executive directors including pension
rights and any compensation payment, and determining remuneration packages of such directors;

Recommending to the board, all remuneration, in whatever form, payable to senior management and other staff,
as deemed necessary,;

Reviewing and approving the Company’s compensation strategy from time to time in the context of the then
current Indian market in accordance with applicable laws;

Perform such functions as are required to be performed by the compensation committee under the Securities
and Exchange Board of India (Share Based Employee Benefits and Sweat Equity) Regulations, 2021, if
applicable;

Frame suitable policies, procedures and systems to ensure that there is no violation of securities laws, as
amended from time to time, including:
a) the Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015; and

b) the Securities and Exchange Board of India (Prohibition of Fraudulent and Unfair Trade Practices
Relating to the Securities Market) Regulations, 2003, by the trust, the Company and its employees, as
applicable.

Administering monitoring and formulating detailed terms and conditions the employee stock option scheme/ plan
approved by the Board and the members of the Company in accordance with the terms of such scheme/ plan
(“ESOP Scheme”), if any;

Construing and interpreting the ESOP Scheme and any agreements defining the rights and obligations of the
Company and eligible employees under the ESOP Scheme, and prescribing, amending and/ or rescinding rules
and regulations relating to the administration of the ESOP Scheme;

Perform such other activities as may be delegated by the Board or specified/ provided under the Companies Act,
2013 to the extent notified and effective, as amended or by the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended or by any other applicable law or
regulatory authaority.

For every appointment of an independent director, the Nomination and Remuneration Committee shall evaluate
the balance of skills, knowledge and experience on the Board and on the basis of such evaluation, prepare a
description of the role and capabilities required of an independent director. The person recommended to the
Board for appointment as an independent director shall have the capabilities identified in such description. For
the purpose of identifying suitable candidates, the Committee may:

a) usethe services of an external agencies, if required;
b) consider candidates from a wide range of backgrounds, having due regard to diversity; and
¢c) consider the time commitments of the candidates.

Carrying out any other functions required to be carried out by the Nomination and Remuneration Commitiee as
contained in the SEBI Listing Regulations or any other applicable law, as and when amended from time to time.

Meetings of Nomination and Remuneration Committee:

ATTENDANCE AT THE MR. ABHISHEK SHARMA MRS. PRIYANSHI AGRAWAL MRS. KAVITA AGARWAL ATTENDANCEH]
MEETING HELD ON {CHAIRPERSON) (MEMBER) (MEMBER)

September 05, 2025 v v Vv 100
February 25, 2026 v v v 100
March 27, 2026 N v Vv 100
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STAKEHOLDERS’ RELATIONSHIP COMMITTEE

The Stakeholders Relationship Committee (*SRC") has been duly constituted pursuant to the provisions of Section 178 of
the Act and functions as a key governance forum between the Company and its shareholders and investors, ensuring
effective stakeholder engagement, timely grievance redressal, and transparent communication. The Stakeholders’
Relationship Committee comprises of:

NAME OF THE DIRECTOR DESIGNATION IN THE COMMITTEE NATURE OF DIRECTORSHIP
Mrs. Privanshi Agrawal Chairperson Independent Director

Mr. Jai Bhagwan Agarwal Member Chairman and Managing Director
Mr. Shashank Agrawal Member Whole Time Director

Company Secretary and Compliance officer acts as the secretary of the Committee.

Terms of Reference for the Stakeholders’ Relationship Committee:

The Stakeholders’ Relationship Committee shall be responsible for, among other things, as may be required under the
applicable law, the following:

1. Considering and specifically looking into various aspects of interest of shareholders, debenture holders and other
security holders;

2. Resolving the grievances of the security holders of the listed entity including complaints related to transfer /
transmission of shares or debentures, including non-receipt of share or debenture certificates and review of
cases for refusal of transfer / transmission of shares and debentures, non-receipt of annual report, non-receipt of
declared dividends, offer of new/duplicate certificates, general meetings etc. and assisting with quarterly
reporting of such complaints;

3. Review of measures taken for effective exercise of voting rights by members;

4. Investigating complaints relating to allotment of shares, approval of transfer or transmission of shares,
debentures or any other securities;

5. Giving effect to all transfer/transmission of shares and debentures, dematerialization of shares and re-
materialization of shares, split and offer of duplicate/consolidated share certificates, compliance with all the
requirements related to shares, debentures and other securities from time to time;

6. Review of adherence to the service standards adopted by the listed entity in respect of various services being
rendered by the registrar and share transfer agent of the Company and to recommend measures for overall
improvement in the quality of investor services;

Vi Review of the various measures and initiatives taken by the listed entity for reducing the guantum of unclaimed
dividends and ensuring timely receipt of dividend warrants/annual reports/statutory notices by the members of
the Company; and

8. Carrying out such other functions as may be specified by the Board from time to time or specified / provided
under the Companies Act or SEBI Listing Regulations, or by any other regulatory authority.

Meetings of Stakeholders Relationship Committee (“SRC”):

ATTENDANCE AT THE MRS. PRIYANSHI AGRAWAL MR. JAl BHAGWAN MR. SHASHANK AGRAWAL ATTENDANCH

MEETING HELD ON (CHAIRPERSON) AGARWAL (MEMBER) (MEMEER) (IN %)

November 03, 2025 v v v 100
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ATTENDANCE AT THE MRS. PRIYANSHI AGRAWAL MR. JA| BHAGWAN MR. SHASHANK AGRAWAL ATTENDANCE
MEETING HELD ON (CHAIRPERSON) AGARWAL (MEMBER) (MEMEBER) (IN %)

January 10, 2026 v v v 100

CORPORATE SOCIAL RESPONSIBILITY COMMITTEE

The Corporate Social Responsibility Committee (“*CSR Commitiee”) has been duly constituted, pursuant to the provisions
of Section 135 of the Act, read with the rules made thereunder. The Committee is entrusted with the responsibility of
formulating and recommending the Corporate Social Responsibility Policy to the Board, recommending the amount of
expenditure to be incurred on CSR activities, and monitoring the implementation of the CSR Policy and related initiatives of
the Company from time to time. The composition of the Corporate Social Responsibility Committee is as follows:

NAME OF DIRECTOR POSITION IN THE COMMITTEE CATEGORY
Mrs. Privanshi Agrawal Chairperson Independent Director
Mr. Jai Bhagwan Agarwal Member Chairman and Managing Director
Mr. Shashank Agrawal Member Whole-Time Director

Meetings of Corporate Social Responsibility Committee (“CSR”):

ATTENDANCE AT THE MRS. PRIYANSHI AGRAWAL MR. JA| BHAGWAN MR. SHASHANK AGRAWAL  ATTENDANCE]
MEETING HELD ON {CHAIRPERSON) AGARWAL (MEMBER) (MEMBER) (IN %)
July 07, 2025 v v v 100
March 23, 2026 v v v 100

11 MEETING OF INDEPENDENT DIRECTORS

Pursuant to the provisions of the Companies Act 2013 and the applicable Secretarial Standards, the Independent Directors
of the Company met on March 30, 2026, without the presence of the Non-Independent Directors and members of the
management. The Independent Directors, inter alia, reviewed the performance of the Board as a whole, the Chairperson,
Non-Independent Directors, and assessed the quality, quantity, and timeliness of the flow of information between the
Company’s management and the Board to enable the Board to effectively discharge its duties.

12 MATERIAL CHANGES

A. MATERIAL CHANGES BETWEEN THE END OF THE FINANCIAL YEAR OF THE COMPANY TO WHICH THE
FINANCIAL STATEMENTS RELATE AND THE DATE OF THE REPORT

Extension of Timeline for Utilisation of IPO Proceeds:

Subseqguent to the end of the financial year, the Board of Directors, by way of a circular resolution passed on May 8, 2026,
approved the extension of the timeline for utilisation of the unutilised IPO proceeds up to March 31, 2027. The delay
in full utilisation is primarily attributable to prevailing global economic uncertainties and volatile market conditions and
related factors.

Other than stated elsewhere in this report, there have been no material changes and commitments, if any, affecting the
financial position of the Company which have occurred between the end of the financial year of the Company to which the
financial statements relate and the date of the report.

B. MATERIAL EVENTS DURING THE YEAR UNDER REVIEW
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Listing of Shares:

During the financial year 2025-26, the Company successfully completed its Initial Public Offering (IPO) comprising a fresh
issue of 51,42 400 Equity Shares of face value of Rs. 10/- each at an issue price of Rs. 90/- per Equity Share (including a
securities premium of Rs. 80/- per Equity Share). Pursuant to the successful completion of the IPO, the Equity Shares of the
Company were listed and admitted to dealings on the NSE Emerge Platform of the National Stock Exchange of India Limited
with effect from December 10, 2025 under the symbol “SHRIKANHA", marking a significant milestone in the Company's
growth journey.

Alteration of Memorandum of Association:

During the financial year 2025-26, the Members approved the alteration of the Capital Clause of the Memorandum of
Association consequent to the increase in the authorised share capital of the Company from Rs. 4,00,00,000 (Rupees Four
Crores Only) divided into 40,00,000 (Forty-Lakh) Equity Shares of Rs.10/- each to Rs.16,00,00,000 (Rupees Sixteen Crore
Only) divided into 1,60,00,000 (One Crore Sixty Lakh) Equity Shares of Rs. 10/- each ranking pari passu in all respect with
the existing Equity Shares of the Company pursuant to the approval of Members of the Company taken at Extra-Ordinary
General Meeting held on June 02, 2025

C. SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS OR COURTS OR TRIBUNALS IMPACTING
THE GOING CONCERN STATUS AND COMPANY’S OPERATIONS IN FUTURE

During the period under review, no significant and material orders passed by the regulators or courts or tribunals impacting
the going concern status and Company’s operations in future.

12 DIVIDEND

The Board of directors of the Company has not recommended any dividend in order to conserve the Company's resources
and strengthen the financial position for future growth opportunities.

As a measure of good corporate governance and transparency, the Company has voluntarily adopted a Dividend
Distribution Policy. The said policy is available on the Company's website at

https://kanhastainiess.com/investor/governance#policies .

14 DIRECTORS RESPONSIBILITY STATEMENT

Pursuant to Section 134 of the Companies Act, 2013 and the rule framed thereunder, the Board of Directors of the Company
hereby states and confirms that:

a) inthe preparation of the annual accounts, the applicable accounting standards have been followed and there has
been no material departure;

b) the selected accounting policies were applied consistently, and the Directors 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 as of March 31,
2026, and that of the profit of the Company for the year ended on that date;

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

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

e) the Board has laid down internal financial controls to be followed by the Company and that such internal financial
controls are adequate and are operating effectively; and
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f) the directors have devised proper systems to ensure compliance with the provisions of all applicable laws and
that such systems are adequate and operating effectively.

15 INFORMATION ABOUT SUBSIDIARY/ JV/ ASSOCIATE COMPANY

Company does not have any Subsidiary, Joint venture or Associate Company.

16 PARTICULARS OF LOANS GUARANTEES OR INVESTMENTS

Particulars of loans, guarantees or investments made are provided in Financial Statements read together with notes
annexed and form an integral part of the financial statements and hence not repeated herein far the sake of brevity.

17 MANAGEMENT DISCUSSION AND ANALYSIS REPORT:

The Management Discussion and Analysis Report for the year under review, as stipulated under Regulation 34(2)(e) read
with Part B of Schedule V of the Listing Regulations, is presented in a separate section forming part of this Report is given in

‘“Annexure-A”,

18 AUDITORS

A. STATUTORY AUDITORS & THEIR REPORT

M/s Bhojak Lunawat & Company, Chartered Accountants (Firm Registration No. 027566C), were appointed as the Statutory
Auditors of the Company at the Extra-Ordinary General Meeting held on April 28, 2025, to fill the casual vacancy caused by
the resignation of M/s P.K.S & Co., Chartered Accountants (Firm Registration No. 007007C), with effect from April 23, 2025.
They were appointed to hold office until the conclusion of the 10th Annual General Meeting of the Company and conducted
the statutory audit for the financial year 2024-25.

Subsequently, M/s Bhojak Lunawat & Company were appointed as the Statutory Auditors of the Company for a term of five
consecutive years at the 10th Annual General Meeting held on September 30, 2025, to hold office from the conclusion of
the 10th Annual General Meeting until the conclusion of the 15th Annual General Meeting to be held for the Financial Year
2029-30.

The Company has received the written consent and a certificate from the Statutory Auditor confirming that they are eligible
for appointment and are not disqualified from acting as the Statutory Auditor of the Company in accordance with the
provisions of the Companies Act, 2013.

The Statutory Auditors did not report any instances of fraud in their Audit Report under Section 143(12) of the Companies
Act, 2013. Accordingly, no additional disclosure is required under Section 134(3) (ca) of the Act. The Notes on financial
statements referred to in the Auditors’ Report are self-explanatory and do not call for any further comments.

B.COST AUDITORS

Pursuant to the provisions of Section 148 of the Companies Act, 2013, read with the Companies (Cost Records and Audit)
Rules, 2014, the maintenance of cost records and the conduct of cost audit is applicable to the Company.

The Company has appointed M/s Rajesh & Company (FRN: 000031), Cost Accountants as Cost Auditor of the Company for
the Financial Year 2025-26 to conduct the audit of cost records of the Company.

C. SECRETARIAL AUDITORS
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Pursuant to the provisions of Section 204 of the Companies Act, 2013 read with the Companies (Appointment and
Remuneration of Managerial Personnel) Rules, 2014, M/s S.K. Joshi & Associates, Practicing Company Secretaries (FRN:
P2008RJ064900), were appointed as the Secretarial Auditors of the Company by the Board of Directors at its meeting held
on June 11, 2025, to conduct the secretarial audit for the Financial Year 2025-26. The Secretarial Auditors carried out the
Secretarial Audit for the financial year ended March 31, 2026. The Secretarial Audit Report is annexed as “Annexure-B” and
forms an integral part of this Report.

D. INTERNAL AUDITOR

Pursuant to the provisions of Section 138 of the Companies Act, 2013, M/s G.L. Dangayach & Company, Chartered
Accountants, were appointed as the Internal Auditors of the Company by the Board of Directors at its meeting held on June
11, 2025, to conduct the internal audit of the Company for the Financial Year 2025-26.

19 CORPORATE SOCIAL RESPONSIBILITIES (CSR)

The Company has a well-defined policy on Corporate Social Responsibility (“CSR Policy”) as per the requirement of Section
135 of the Act. The CSR Policy covers the proposed CSR activities to be undertaken by the Company and ensuring that they
are in line with Schedule VIl of the Act as amended from time to time.

The annual report on the CSR activities is required to be given under section 135 of the Companies Act, 2013 read with rule
8 of the Companies (Corporate Social Responsibility) Rules, 2014 which has been provided as "Annexure-C" and forms part
of this Report.

Details of the CSR policy are available at website of the Company at

hitps://kanhastainiess.com/investor/governance#palicies .

20 PARTICULARS OF EMPLOYEE AND THEIR MEDIAN OF REMUNERATION:

The information required under section 197 of the Companies Act, 2013 read with rule 5(1) of the Companies (Appointment
and Remuneration of Managerial Personnel) Rules, 2014 and a statement showing the names and other particulars of the
employees drawing remuneration in excess of the limits set out in rule 5(2) and 5(3) of the Companies (Appointment and
Remuneration of Managerial Personnel) Rules, 2014 are disclosed in “Annexure-D”.

21 DECLARATION BY INDEPENDENT DIRECTORS UNDER SECTION 149(86)

1. Pursuant to the provisions of Section 149 of the Act, the Independent Directors have submitted declarations that
each of them meets the criteria of independence as provided in Section 149(6) of the Act along with Rules
framed thereunder. There has been no change in the circumstances affecting their status as Independent
Directors of the Company.

2. The Company has also received from Independent Directors, declaration of compliance of Rule 6(1) & (2) of the
Companies (Appointment and Qualifications of Directors) Rules, 2014, regarding online registration with the
“Indian Institute of Corporate Affairs” at Manesar, for inclusion of name in the data bank of Independent
Directors.

3. The Board has taken on record the declarations and confirmations submitted by the Independent Directors after
undertaking due assessment of the accuracy of the same.

22 FAMILIARIZATION PROGRAMME FOR INDEPENDENT DIRECTORS
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The Company has a structured familiarization programme for its Independent Directors. They are apprised of their roles,
rights, and responsibilities through their letters of appointment, relevant documents, reports, and internal policies. Further,
the Company familiarizes them with its business, strategy, operations, and industry developments through presentations.
The details of familiarization program imparted for financial year 2025-26 are available on the website of your Company at

hitps://kanhastainless.com/investor/governance .

23 ENERGY CONSERVATION TECHNOLOGY ABSORPTION
& FOREIGN EXCHANGE EARNINGS AND OUTGO

Information on conservation of Energy, Technology absorption, Foreign Exchange earnings and outgo required
to be disclosed under Section 134 of the Companies Act, 2013 read with Companies (Accounts) Rules, 2014 are
provided hereunder:

PARTICULARS REMARKS

CONSERVATION OF ENERGY"

the steps taken or impact on conservation of energy; The Company continues to emphasize responsible and efficient use of
energy in its operations. Adequate measures are taken to ensure optimal
utilization of electricity in the office premises through monitoring and
prudent practices. However, no significant capital investment was made
during the financial year towards the purchase or installation of specific
energy conservation equipment.

the steps taken by the Company for utilizing alternate
sources of energy;

the capital investment on energy conservation
equipment’s;

TECHNOLOGY ABSORPTION:

the efforts made towards technology absorption; The Company continued its efforts towards technology absorption through
the modernization and optimisation of its manufacturing processes. These
initiatives enabled better maintenance of production quality, improved
process efficiency, and enhanced overall operational performance.

the benefits derived like product improvement, cost The Company derived benefits in the form of improved operational

reduction, product development or import substitution; efficiency and cost reduction through competitive raw material
procurement and enhanced margins on the sale of thin-sized coils, which
contributed to improved profitability during the year.

in case of imported technology (imported during the last Not applicable
three years reckoned from the beginning of the financial

year)-

(a) the details of technology imported;

(b) the year of import;

(c) whether the technology been fully absorbed:;

(d) if not fully absorbed, areas where absorption has not

taken place, and the reasons thereof; Not applicable since

5 years period is over

the expenditure incurred on Research and Development Not applicable
FOREIGN EXCHANGE EARNINGS AND OUTGO:

The Foreign Exchange earned in terms of actual inflows The Company has no Foreign Exchange earnings and outgo in the year
during the year and the Foreign Exchange outgo during under review.
the year in terms of actual outflows

24 RELATED PARTY TRANSACTIONS

ANNUAL REPORT FY 2025-26 29



SHRI KANHA STAINLESS LIMITED %

All transactions entered into with Related Parties as defined under the Companies Act, 2013 during the financial year were in
the ordinary course of business and on an arm’s length pricing basis. Suitable disclosure as required by the Accounting
Standards (AS18) has been made in the notes to the Financial Statements. The particulars of contracts or arrangements
with related parties, referred to in Section 188(1) of the Companies Act, 2013, in the prescribed Form AOC-2 is attached as
“Annexure-E” to this Report.

25 ANNUAL RETURN

The Annual Return pursuant to the provisions of Section 92(3) and Section 134(3)(a) read with Rule 12 of (Management and

Administration) Rules, 2014 is available at the website of the Company at https://kanhastainless.com/investor/annual-report#annual-return .

26 RISKMANAGEMENT

The Board of Directors of the Company identify, evaluate business risks and opportunities. The Directors of the Company
take pro-active steps to minimize adverse impact on the business objectives and enhance the Company’s competitive
advantage. Presently no material risk has been identified by the directors except of general business risks, for which the
Company is leveraging on their expertise and experience. The Company has also adopted a Risk Management Policy,
which is available on its website at www.kanhastainless.com .

27 SECRETARIAL STANDARDS

The Company has complied with Secretarial Standard on Meetings of the Board of Directors (SS-1) and Secretarial
Standard on General Meetings (SS-2) issued and notified by the Institute of Company Secretaries of India as amended
from time to time.

28 DEPOSITS

Your Company has not accepted any fixed deposits covered under Chapter V of the Companies Act, 2013 during
the Financial Year 2025-26.

29 INTERNAL CONTROL SYSTEMS AND THEIR ADEQUACY

The Company has adequate system of internal control to safeguard and protect from loss, unauthorized use or disposition of
its assets. All the transactions are properly authorized, recorded and reported to the Management. The Company is following
applicable Accounting Standards for properly maintaining the books of accounts and reporting financial statements.

30 DEPOSITORY SYSTEM

The Company’s equity shares are admitted to the depository system under the International Securities Identification Number
(ISIN) INE1V4601019. The Company has appointed MAS Services Limited as its Registrar and Share Transfer Agent to
facilitate the dematerialisation of its shares. As on March 31, 2026, the entire shareholding of the Company is held in
dematerialized form.
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31 COMPANY’S POLICY ON DIRECTOR’S APPOINTMENT,
REMUNERATION AND BOARD EVALUATION

The Company has adopted a Nomination and Remuneration Policy in accordance with the provisions of Section 178 of the
Companies Act, 2013. The Paolicy lays down the criteria for appointment, remuneration, and performance evaluation of
Directors and Key Managerial Personnel. The Nomination and Remuneration Policy is available at the website of the
Company at https://kanhastainless.com/investor/governance#fpolicies . Pursuant to the provisions of the Companies Act,
2013 and the aforesaid Policy, the Board has carried out an evaluation of its own performance, as well as that of its
committees and individual Directors, for the financial year 2025-26.

32 DISCLOSURES UNDER SEXUAL HARASSMENT OF WOMEN AT
WORKPLACE (PREVENTION PROHIBITION AND REDRESSAL), ACT 2013

Pursuant to the provisions of the Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act,

2013, the Company has in place a policy on prevention of sexual harassment at work place.

The Company has constituted the Internal Complaints Committee (“ICC”) under Prevention of Sexual Harassment of
Women at Workplace in accordance with the Sexual Harassment of Women at Workplace (Prevention, Prohibition and
Redressal) Act, 2013 to consider and resolve the complaints related to sexual harassment. Composition of ICC includes:

S. NO. NAME OF MEMBER DESIGNATION IN COMMITTEE
1. Mrs. Kavita Agarwal Chairperson & Presiding Officer
2 Ms. Bhavna Agarwal Member

e Mr. Shashank Agrawal Member

4. Ms. Somya Mathur External Member

The following is the summary of sexual harassment complaints received and disposed off during the year:
S. NO. NAME OF MEMBER DESIGNATION IN COMMITTEE

Number of complaints on sexual harassment pending at the Nil

L beginning of the year

5 Number of complaints on sexual harassment received during Nil
’ the year

5 Number of cases pending for more than ninety days Nil

i Number of workshops or awareness programme against The Company conducts necessary awareness programme
' sexual harassment carried out forits employees from time to time.

B Nature of action taken by the employer or district officer Not Applicable

33 VIGIL MECHANISM /WHISTLE BLOWER POLICY
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The Company is committed to ethical conduct and transparency in all its business dealings. To uphold these values and in
compliance with the section 177(9) and 177(10) of the Companies Act, 2013 read with rule 7 of the Companies (Meetings of
Board and its Powers) Rules, 2014, the Company had adopted ‘Whistle Blower Policy’ for Directors and employees. No
cases were reported under the Whistle Blower Policy during the financial year 2025-26. The policy is available on the
website of the Company at www.kanhastainless.com. The Company has established direct access to the Chairperson of
the Audit Committee for reporting concerns related to the interests of co-employees and the organization in appropriate or
exceptional cases.

34 CREDIT RATING

During the financial year 2025-26, CRISIL Ratings Limited has assigned credit ratings to the Company’s bank facilities
aggregating Rs. 60 Crore, as follows:

FACILITY RATING ASSIGNED

Long Term Rating Crisil BBB-/Stable

Short Term Rating Crisil A3

These ratings reflect an adequate degree of safety regarding timely servicing of the Company'’s financial obligations. The
Company will continue its endeavour to further strengthen its credit profile going forward.

35 POLICIES

The Company is committed to maintaining high standards of ethics, integrity, and corporate governance in its business
operations. In compliance with the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, the
Company has adopted various statutory policies, which are reviewed and updated by the Board from time to time in line with
applicable laws. These policies are available on the Company’s website at
hitps://kanhastainless.com/investor/governance#policies .

36 INTERNAL FINANCIAL CONTROL SYSTEM

The Company has established an effective internal control system that covers all major business functions, including
operations, financial reporting, fraud prevention, and compliance with applicable laws and regulations. These controls
ensure the safeguarding of assets and the proper authorization of transactions.

The internal control framework is supported by regular management reviews to ensure accuracy and reliability of financial
and other records. The Audit Committee reviews and monitors the effectiveness of internal controls.

The Company has adequate internal financial controls in place, which are operating effectively.

37 TRANSFER OF AMOUNTS TO INVESTOR EDUCATION AND PROTECTION FUND

Pursuant to the provisions of Section 124 and 125 of the Companies Act, 2013 read with the Investor Education and
Protection Fund Authority (Accounting, Audit, Transfer and Refund) Rules, 2016 (“IEPF Rules”), dividend, if not claimed for
a period of 7 years from the date of transfer to Unpaid Dividend Account of the Company, shall be transferred to the Investor
Education and Protection Fund (“IEPF"). The provision of Section 125 (2) of the Companies Act, 2013 do not apply as there
was no dividend declared and paid in the previous years.
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38 BUSINESS RESPONSIBILITY AND SUSTAINABILITY REPORT (BRSR)

Pursuant to Regulation 34(2)(f) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, read with
the applicable circulars and amendments thereto, the requirement to include a Business Responsibility and Sustainability
Report (“BRSR”) in the Annual Report is applicable to the prescribed listed entities based on market capitalisation. Since the
Equity Shares of the Company are listed on the SME Platform of the National Stock Exchange of India Limited, the
provisions relating to mandatory inclusion of BRSR in the Annual Report are not applicable to the Company.

Accordingly, the Company has not included a BRSR in its Annual Report for the financial year ended March 31, 2026.

32 INVESTOR GRIEVANCE REDRESSAL

During the Financial Year 2025-26, all investor complaints received directly or indirectly through Scores and RTA were duly
reported to the Stock Exchange(s) as part of the applicable regulatory filings and were resolved in a timely and satisfactory
manner. As on March 31, 2026, no investor complaint remained pending or unresolved. The designated e-mail address for
redressal of investor grievances is investorgrievances@kanhastainless.com .

Following is the summary of investor complaints received and disposed off during the financial year.

PARTICULARS NUMBERS

Number of Complaints pending at the beginning of the financial Year Nil
Complaints received during the financial year 10
Complaints resolved during the financial year 10
Complaints pending at the end of the financial year Nil

40 DISCLOSURES OF CERTAIN TYPES OF AGREEMENTS BINDING LISTED ENTITIES

Pursuant to the requirements of Regulation 30A, read with Clause 5A of Para A of Part A of Schedule Il of the Listing
Regulations, the Company confirms that during the financial year 2025-26, no such binding agreements were executed by
the Company, its Promoters, Directors or other specified parties that fall within the ambit of this regulatory requirement.
Consequently, no disclosures are required to report under this provision for the year under review.

41 DISCLOSURE WITH RESPECT TO DEMAT SUSPENSE
ACCOUNT/UNCLAIMED SUSPENSE ACCOUNT

As per the confirmation given by Registrar and Transfer Agent, the Company has Nil shares that remains unclaimed by the
shareholders of the Company. All shares of the Company are held in demat form and have been duly claimed by the
respective shareholders. Hence, the Company is not required to undergo the procedural requirements of Schedule VI of the
SEBI (LODR) Regulations, 2015.

a) Aggregate number of shareholders and the outstanding shares in the suspense account lying at the beginning of
the year: Nil

b) Number of shareholders who approached listed entity for transfer of shares from suspense account during the
year: Nil

c) Number of shareholders to whom shares were transferred from suspense account during the year: Nil
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d) aggregate number of shareholders and the outstanding shares in the suspense account lying at the end of the
year: Nil

e) That the voting rights on these shares shall remain frozen till the rightful owner of such shares claims the shares:
Nil

42 PREVENTION OF INSIDER TRADING

The Company has formulated a Code of practices and procedures for fair disclosure of Unpublished Price Sensitive
Information (UPSI) in accardance with the applicable provisions of the SEBI (Prohibition of Insider Trading) Regulations,
2015. The said code is available on the Company’s website at hitps://kanhastainless.com/investor/governance#policies .

42 DETAILS OF APPLICATION MADE OR ANY PROCEEDING PENDING UNDER
THE INSOLVENCY AND BANKRUPTCY CODE 2016 DURING THE YEAR

During financial year 2025-26, no application made or any proceeding pending under the Insolvency and Bankruptcy
Code, 2016.

44 HUMAN RESOURCES AND INDUSTRIAL RELATIONS

Human resources are integral to the Company's sustainable growth and success. As on March 31, 2026, the Company had
a workforce of 81 employees, comprising 79 males, 2 females, and no transgender employees, representing diverse social,

economic, and geographical backgrounds.

The Company believes that its people are its greatest assets, and their calibre and commitment are its inherent strengths.
The Company remains committed to developing a robust talent pool through continuous training and succession planning.
Relations between the management and employees continued to remain cooperative and constructive, fostering a
harmonious work environment and enabling the achievement of business objectives.

45 DETAILS OF DIFFERENCE BETWEEN THE AMOUNT OF THE VALUATION
DONE AT THE TIME OF ONE TIME SETTLEMENT AND THE VALUATION
DONE WHILE TAKING LOAN FROM THE BANK OR FINANCIAL INSTITUTION

During the financial year 2025-26, no such seftlement and the valuation done while taking loan from the Banks or
Financial Institutions.

46 CORPORATE GOVERNANCE

The disclosure requirements as prescribed under Para C, D and E of the Schedule V of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 are not applicable to the Company pursuant to the Regulation 15 (2) of the
SEBI LODR as the Company is listed on the SME Exchange.

47 ENVIRONMENT, HEALTH AND SAFETY

We are committed to ensuring the health and safety of our employees, visitors, and all stakeholders involved in our
operations. The Company complies with applicable relevant health and safety laws, licenses, and certifications. Our goal is

to maintain a safe and compliant work environment for everyone at our facility or under our management.
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48 COMPLIANCE WITH PROVISIONS RELATING TO MATERNITY BENEFIT ACT 1961

The Company has complied with applicable provisions of the Maternity Benefit Act, 1961. All eligible women employees
have been extended the prescribed benefits, and the Company remains committed to maintaining a supportive and
inclusive workplace.

49 REGULATORY ACTION

There are no significant and material orders passed by the regulators or courts or tribunals that could impact the going
concern status and operations of the Company in future.

s0. OTHER DISCLOSURES

1.  Duringthe financial year, The Company has not issued any equity share with differential rights.
2. The Company has not issued any sweat equity shares.

3. There was no commission paid by the Company to its managing director or whole-time directors, so no
disclosure required in pursuance to the section 197(14) of The Companies Act, 2013.

4.  The Company has not bought back any of its securities during the financial year 2025-26.

5. The Company has not provided any stock option scheme its employees.

51 FORWARD-LOOKING STATEMENTS

Statements contained in the Board's Report and the Management Discussion and Analysis Report describing the
Company’s objectives, estimates, expectations or forecasts may constitute forward-looking statements within the meaning
of applicable securities laws and regulations. Actual results may differ materially from those expressed or implied due to
various risks and uncertainties.

The Company’s performance is influenced by several factars, including changes in demand and supply, fluctuations in raw
material and foreign exchange rates, tax law, government policies and regulations, economic conditions, and other factors
beyond the Company’s control.
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ANNEXURE A

Management Discussion and Analysis Report

MANAGEMENT DISCUSSION AND ANALYSIS

Forthe Financial Year 2025-26

01 INDUSTRY STRUCTURE AND DEVELOPMENTS

Shri Kanha Stainless Limited ("SKSL”, “the Company”) operates in the precision cold-rolled stainless steel strip, coil, sheet
and circle segment of India's broader stainless steel industry, manufacturing 200, 300 and 400 series grades at its facility in
Reengus, Sikar district, Rajasthan, on the Delhi-Mumbai industrial corridor.

India's stainless steel consumption grew approximately 8% year-on-year to reach 4.85 million tonnes in FY2024-25 — the
latest year for which industry-wide figures are available — against an installed national production capacity of roughly 7.5
million tonnes operating at about 60% utilisation, with medium-term demand growth guided at 7-8% per annum, supported
by emerging applications in green energy, water infrastructure, defence and aerospace, alongside established demand from
automotive, consumer durables, construction and process industries. (Source: Indian Stainless Steel Development
Association (ISSDA), as reported by Yieh Corp Steel News, yieh.com, Aug 2026)

Domestic manufacturers also benefit from a more supportive quality-compliance regime: the Steel and Steel Products
(Quality Control) Order, 2024 (effective September 2, 2024, amended November 20, 2025) mandates BIS Standard Marking
and valid test certification for cold-rolled sheets and strips among 145 covered primary steel products, raising the
compliance bar for imports and reinforcing the position of certified domestic producers. (Source: Steel and Steel Products
(Quality Control) Order, 2024, as summarised by MBG Corporate Services, mbgcorp.com)

On the cost side, nickel — a key input for austenitic (300-series) stainless steel - remained volatile through the year. As a
current reference point rather than an FY26 average, LME nickel was trading around US$16,877/tonne as of late August
2026 (subseqguent to the FY26 year-end), up approximately 10% over the preceding twelve months, with prices influenced
by tighter Indonesian ore-export quotas. Such input-cost volatility has a direct bearing on the industry's cost of material
consumed and working-capital requirements. (Source: Trading Economics, LME nickel price data as of Aug 25, 2026,
tradingeconomics.com/commodity/nickel)

Separately, the global stainless steel industry, through forums such as the International Stainless Steel Forum / World
Stainless, promotes the material's recyclability and circular-economy credentials as a durable, sustainable
alternative to shorter-life materials in appliances, construction and industrial equipment - a substitution narrative
also cited in the Company's own strategic materials. (Source: World Stainless (International Stainless Steel

Forum), worldstainless.org/sustainability)

02 COMPANY OVERVIEW, OPPORTUNITIES AND THREATS

Business profile

SKSL brings over 35 years of on-ground manufacturing experience in precision stainless steel cold-rolled strips. The
Company transitioned to a public limited company in August 2024 and completed its Initial Public Offering of 51,42,400
equity shares (face value ¥10 each) at an issue price of F90 per share, listing on the National Stock Exchange (NSE) on
December 10, 2025. Net IPO proceeds of F4,048.75 lakh were received during the year and deployed towards debt
reduction, working capital and capacity expansion (see Section 5). The Company operates as a single reportable segment —
manufacturing and trading of stainless steel (Note 39 to the financial statements).
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The Company's principal engineering differentiator is its ability to roll strip down to 0.08 mm - thinner than a human hair
(~0.07-0.10 mm) - using a specialised 20-Hi rolling mill with real-time Automatic Gauge Control. Standard domestic rolling
capacity typically bottoms out around 0.15-0.20 mm, so this ultra-thin capability, together with a fully in-house value chain
(slitting, cold rolling, bright annealing and final cut-and-polish under 1SO 9001:2015 and BIS-compliant quality systems),
gives SKSL access to niche, higher-margin applications in precision electronics, surgical instruments and razor-
blade/shaving-blade manufacturing where competition is limited and standard mills cannot economically compete.

02 SEGMENT-WISE /PRODUCT-WISE PERFORMANCE

The Company operates in a single reportable segment — manufacturing and trading of stainless steel — as identified by
management under Ind AS 108 (Note 39 to the financial statements); segment-wise or product-wise performance disclosure
is accordingly not applicable.

Opportunities

= Expansion of manufacturing capacity to serve higher-value, tighter-tolerance product niches where technical barriers to

entry are high and competitive intensity is comparatively low.

= Structural sustainability tailwinds, including substitution of shorter-life materials with recyclable stainless steel, and
continued urbanisation- and infrastructure-led demand growth across automotive, consumer durables and industrial
end-markets.

= A more supportive quality-compliance regime that favours certified domestic manufacturers over non-compliant imports.
= Recurring, relationship-driven dealer and customer relationships that support near-term revenue visibility.

Threats and challenges

= Concentration risk inherent in a dealer-led distribution model, including reliance on a limited number of large customers
and related-party counterparties.

= Exposure to volatility in key raw material prices, which can compress margins where increases are not fully passed through
to customers.

= Working capital intensity arising from extended customer credit periods and vendor-gualification cycles typical of
the industry.

= Execution risk associated with capacity-expansion plans, and geographic concentration in a single manufacturing location.

04 DISCUSSION ON FINANCIAL PERFORMANCE - RESULTS OF OPERATIONS

The Company delivered broad-based growth in FY26, with revenue from operations rising 41.1% and profit after tax rising
50.9% over FY25, aided by an improved product mix, higher capacity utilisation and moderating finance costs, partly offset
by one-time listing-related expenses.
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PARTICULARS (% IN LAKH) FY 2025-26 FY 2024-25 % CHANGE
Revenue from Operations 20,564.88 14,579.11 +41.1%
Other Income 17.69 59.60 -70.5%
Total Income 20,582 .47 14,638.71 +40.6%
Cost of Material Consumed 17,745.19 12,930.94 +37.2%
Changes in Inventories 134.12 (347.17) n.m.
(WIP/FG)

Employee Benefit Expenses 341.84 29511 +15.8%
Finance Costs 438.01 476.32 -8.0%
Depreciation & Amortisation 170.79 152.89 +11.7%
Other Expenses 583.21 362.33 +61.0%
Total Expenses 19,413.16 13,870.43 +40.0%
EBITDA* 1,760.52 1,337.90 +31.6%
Profit Before Tax 1,169.31 768.29 +62.2%
Tax Expense (net) 295.62 189.24 +56.2%
Profit After Tax 873.69 579.05 +50.9%
Basic & Diluted EPS (3¥/share) 7.28 5.55 +31.2%

*EBITDA computed by management as Profit Before Tax + Finance Costs + Depreciation & Amortisation — Other Income (a
non-GAAP measure, not directly disclosed in the audited statement of profit and loss). Source: Statement of Profit and Loss

and accompanying Notes 20-28, audited financial statements for the year ended March 31, 2026.

Key drivers

= Revenue growth was driven by an improved product mix and higher capacity utilisation, while cost of material consumed

grew more slowly than revenue, improving gross margins.

= Other expenses increased mainly on account of costs associated with the Company's transition to listed status and higher
operating throughput during the year.

= Finance costs declined as a portion of borrowings was repaid using IPO proceeds, lowering the average cost of debt

despite higher short-term borrowings.

= EBITDA margin moderated modestly, largely reflecting non-recurring listing-related costs and lower other income, even as
EBITDA and profitability grew strongly in absolute terms.

= Profit after tax grew faster than revenue on the back of operating leverage and lower finance costs, while earnings-per-
share growth trailed profit growth because the weighted average share count increased following the equity issuance (IPO)
completed during the year.
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05 FINANCIAL POSITION -BALANCE SHEET

PARTICULARS (% IN LAKH) 31-MAR-2026 31-MAR-2025 % CHANGE
Share Capital 1,558.24 87.00 n.m.
Reserves & Surplus 4,680.42 1,129.21 +305.7%
Shareholders' Funds (Net 6,138.66 1,216.21 +404.7%
Worth)

Long-Term Borrowings 239.12 601.33 -60.2%
Short-Term Borrowings 5,325.74 4.496.71 +18.4%
Trade Payables 2,787.37 3,914.04 -28.8%
Other Liabilities & Provisions 525.39 385.12 +36.4%
Total Equity & Liabilities 15,016.28 10,613.41 +41.5%
Net _BIock—Property, Plant & 1,799.12 1,701.89 +5.7%
Equipt.

Inventories 4,822.01 2,620.13 +91.3%
Trade Receivables 5,015.74 5,360.23 -6.4%
Cash & Bank Balances 512.82 170.51 +200.8%
Other Current/Non-Current 2,866.59 860.65 +233.1%
Assets

Total Assets 15,016.28 10,613.41 +41.5%

Source: Statement of Assets and Liabilities and Notes 2-19, audited financial statements for the year ended March 31, 2026,
INR Lakhs, rounded.

06 CASHFLOW ANALYSIS

PARTICULARS (¥ IN LAKH) FY 2025-26 FY 2024-25
Operating profit before working capital 1,762.98 1,347.13
changes

Net cash used in Operating Activities (3,121.69) (877.95)
Net cash used in/ from Investing Activities  (598.65) 463.27
Net cash from / (used in) Financing 4,077.56 (771.92)
Activities

Net Increase / (Decrease) in Cash & Cash  357.22 (1,186.60)
Equivalents

Closing Cash & Cash Equivalents 367.38 10.16
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Underlying operating profitability before working-capital movements improved 30.9% to ¥1,762.98 lakh. However, net cash
used in operating activities widened to £3,121.69 lakh (from ¥877.95 lakh) as the Company absorbed Z2,301.88 lakh into
inventory build-up and ¥1,126.687 lakh into reduced trade payables, only partly offset by a ¥344.49 lakh reduction in
receivables. This working-capital investment was funded through the IPO: net cash from financing activities was 34,077.56
lakh (comprising ¥4,048.75 lakh net IPO proceeds and ¥829.03 lakh net short-term borrowings, partly offset by ¥362.21
lakh of long-term debt repayment and ¥438.01 lakh of interest paid), while investing activities absorbed ¥598.65 lakh,
mainly F303.58 lakh of capital expenditure on property, plant and equipment. Overall, cash and cash equivalents rose to
F367.38 lakh at year-end from 10.16 lakh, materially strengthening liquidity.

07 KEY FINANCIAL RATIOS

The table below sets out the Company's key financial ratios for FY26 and FY25. Rows 1-10 reproduce the formula
(numerator/denominator) and ratios disclosed by the Company in Note 41 to the audited financial statements, prepared
under Schedule Il (Division II) to the Companies Act, 2013. Rows 11-12 (Interest Coverage Ratio and Operating Profit
Margin) are separately computed by management to meet the distinct ratio-disclosure requirement of Schedule V, Part B of
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, which are not otherwise tabulated in Note
41. Explanations are provided for variations of 25% or more year-on-year, together with the mandatory explanation of
change in Return on Net Worth.

FORMULA
(NUMERATOR /
DENOMINATOR)

EXPLANATION FOR

CHANGE (>25%)

Current Ratio (x) Current Assets / 1.49 1.01 +48.2% Increase mainly
Current Liabilities due to higher
inventory and
advances to
suppliers.
Debt-Equity Ratio Total Debt (incl. 0.91 419 -78.4% Decrease due to
(%) current maturities increase in share
of LT borrowings) / capital (IPO/bonus)
Net Worth and profit during the
year, raising net
worth.
Debt Service (Net Profit after Tax ~ 1.85 1.25 +48.7% Increase mainly
Coverage Ratio (x) + Non-cash due to repayment of
Operating loan and higher
Expenses + profit during the
Interest Expense) / year.
(Interest & Lease
Payments +
Principal
Repayments)
Return on Equity Net Profit after Tax/ 23.76% 62.49% -38.7 pp* Decrease mainly
(%) Average Net Worth due to the sharp

increase in share
capital (IPO/bonus
issue) enlarging the
average net-worth
base, despite
higher absolute
profit.
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EXPLANATION FOR
CHANGE (>25%)

Inventory Turnover
Ratio (x)

Trade Receivables
Turnover Ratio (x)

Trade Payables
Turnover Ratio (x)

Net Capital
Turnover Ratio (x)

Net Profit Ratio (%)

Return on Capital
Employed (%)

Interest Coverage
Ratio (x)1

Operating Profit
Margin (%) 1

Revenue from
Operations /
Average Inventory

Revenue from
Operations /
Average Trade
Receivable

Total Purchases /
Average Trade
Payables

Revenue from
Operations /
Working Capital
(Current Assets —
Current Liabilities)

Net Profit after Tax /
Revenue from
Operations

Earnings before
Interest & Tax /
Capital Employed
(Net Worth + Total
Debt - Intangible
Assets)

Earnings before
Interest & Tax /
Finance Costs

Operating Profit
(PBT + Finance
Costs - Other
Income) / Revenue
from Operations

5.60

3.96

6.02

9.80

4.25%

13.58%

3.67

7.73%

8.65

3.57

5.07

(23.75)

3.87%

19.20%

2.61

8.13%

-35.2%

+11.1%

+18.9%

+141.3%

+0.28 pp*

-29.3%*

+40.4%

-4.9%

Decrease mainly
duetoincreasein
inventory during the
year (capacity
ramp-up / raw-
material buffering).

Improved collection
efficiency; below
the 25% disclosure
threshold.

Below the 25%
disclosure
threshold.

Working capital
turned positive
during the year
mainly due to the
increase in
inventory and
reduction in current
liabilities.

Improved margin;
below the 25%
disclosure
threshold.

Decrease mainly
due tothe increase
in capital employed
following the IPO
outpacing the
growth in earnings.

Increase mainly
due to lower finance
costs following
repayment of long-
term borrowings,
combined with
higher profitability
during the year.

Below the 25%
disclosure
threshold.

*Percentage-point (pp) changes and computed percentage changes shown for ratios expressed as percentages; underlying

figures as disclosed in Note 41 (“Financial Ratios”) to the audited financial statements for the year ended March 31, 2026.

TInterest Coverage Ratio and Operating Profit Margin are management-computed (not separately disclosed in Note 41) to
satisfy the specific ratio list named in SEBI (LODR) Regulations, 2015, Schedule V, Part B, and have not been separately
reviewed by the statutory auditors. “n.m.” denotes not meaningful.

Return on net worth
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Return on Net Worth (RoNW) = Net Profit after Tax + Average Net Worth (Shareholders' Funds). On this formula, RoNW
declined from 62.49% in FY25 to 23.76% in FY26. This is a base-effect outcome of the Company's equity-funded
deleveraging: average net worth increased far faster than absolute profit after tax (which itself grew 50.9%), following the
equity issuance (IPO) completed during the year. Management views the moderation in ROE as a direct and expected
consequence of strengthening the balance sheet ahead of planned capacity expansion, rather than a deterioration in
operating performance, which is better reflected in the 31.6% growth in EBITDA and 50.9% growth in PAT discussed in

Section 4.

08 OUTLOOK

The Company's near-term outlook is anchored on its planned capacity-expansion programme, intended to increase overall
production capacity and support entry into higher-value, precision-engineered product segments. This is expected to be
supported by continuing industry demand growth, a regulatory environment favourable to compliant domestic producers,
and the structural shift toward recyclable, sustainable materials, while remaining mindful of raw-material price volatility and
execution risk on expansion plans.

09 RISKS AND CONCERNS

= Commodity price risk: stainless steel input costs remain volatile, and unhedged price swings can compress margins.
= Customer and related-party concentration risk, requiring continued arm's-length governance and diversification efforts.

= Working capital and liquidity risk arising from extended customer credit periods and inventory requirements, increasing
reliance on short-term borrowings.

= Execution risk associated with capacity expansion, and geographic concentration in a single manufacturing location.

= Regulatory and compliance risk associated with evolving quality-control standards and listed-company
governance requirements.

= Legal and contractual risk arising from disputes with counterparties in the ordinary course of business.

10 INTERNAL CONTROL SYSTEMS AND THEIR ADEQUACY

The Company maintains an internal quality-assurance and testing framework aligned with applicable I1ISO and BIS
compliance standards, supported by statutory, tax and internal audit oversight and a Board that includes Independent
Directors. These systems were further strengthened during the year in connection with the Company's transition to listed
status. The Board and management believe the internal control systems are commensurate with the size, scale and nature

of operations.

11 HUMAN RESOURCES AND CORPORATE SOCIAL RESPONSIBILITY

As of the reporting date, the Company employed 81 persons. The workforce is organised around dedicated production and
quality/compliance functions. Employee-related costs increased during the year, reflecting wage growth and enhanced
governance-related remuneration following the Company's transition to listed status. Having crossed the applicable
statutory threshold, the Company also incurred its first Corporate Social Responsibility expenditure during the year, directed
toward community education and welfare initiatives.

ANNUAL REPORT FY 2025-26 43



SHRI KANHA STAINLESS LIMITED &

12 CAUTIONARY STATEMENT

Statements in this Management Discussion and Analysis describing the Company's objectives, projections, estimates,
expectations or predictions may be “forward-looking statements” within the meaning of applicable securities laws and
regulations. Actual results could differ materially from those expressed or implied, on account of factors such as raw-material
(particularly nickel) price volatility, changes in government regulations including BIS/import policy, tax laws, economic and
industry conditions affecting demand and supply, execution risk on capacity-expansion plans, and other factors beyond the
Company's control. The Company undertakes no obligation to publicly update or revise any forward-looking statement,

whether as a result of new information, future events or otherwise.
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ANNEXURE B

Secretarial Audit Report— Form MR-3

Form No. MR-3

Secretarial Audit Report

For the Financial Year ended 31st March, 2026 (“Audit Period”)

[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,

Shri Kanha Stainless Limited

CIN-U27109RJ2015PLC047890

Plot No. 70-B, Unit No.401-402, 4th Floor Trimurty Prime Tower
Nirwaroo Road, Jhotwara, Jaipur, Rajasthan, India, 302012

We have conducted the secretarial audit of the compliance of applicable statutory provisions and the adherence to good
corporate practices by Shri Kanha Stainless Limited (hereinafter called “the Company”). Secretarial Audit was conducted in
a manner that provided us a reasonable basis for evaluating the corporate conducts/statutory compliances and expressing
our opinion thereon.

Based on our verification of the Company's books, papers, minute books, forms and returns filed and other records
maintained by the Company, to the extent the information provided by the Company, its officers, agents and authorised
representatives during the conduct of secretarial audit, the explanations and clarifications given to us and the representation
made by the Management, we hereby report that in our opinion, the Company has, during the audit period covering the
financial year ended on 31st March, 2026, generally complied with the statutory provisions listed hereunder and also that the
Company has proper Board processes and compliance mechanism in place to the extent, in the manner and subject to the
reporting made hereinafter.

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

i) The Companies Act, 2013 (the Act) and the rules made thereunder;
ii) The Securities Contracts (Regulation) Act, 1956 (‘'SCRA’) and the rules made thereunder;
iiiy 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
Faoreign 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') -
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a) The Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers)
Regulations, 2011;

b) The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015;

¢) The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations,
2018;

d) The Securities and Exchange Board of India (Share Based Employee Benefits and Sweat Equity)
Regulations, 2021 (Not applicable to the Company during the Audit Period),

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

f) The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer Agents)
Regulations, 1993 regarding the Companies Act and dealing with client; (repealed w.e.f. December 16,
2025)

g) The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer Agents)
Regulations, 2025 regarding the Companies Act and dealing with client (notified on December 16, 2025),

h) The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2021 (Not
applicabie to the Company during the Audit Period),

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

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

We have relied on the representation made by the Company and its Officers for systems and mechanism formed by the
Company for compliances under following other laws applicable to the Company:

1. The Factories Act, 1948,;
2.  The Child Labour (Prohibition and Regulation) Act, 1986;

We have also examined compliance with the applicable clauses of:

1. Secretarial Standards issued by The Institute of Company Secretaries of India with respect to Board Meeting and
General Meeting (SS-1 and SS-2).

2.  The Listing Agreement entered into by the Company with National Stock Exchange of India Limited.

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

We further report that:

The Board of Directors of the Company is duly constituted with proper balance of Executive Directors, Non-Executive
Directors and Independent Directors. No Changes in the composition of the Board of Directors took place during the period
under review.

Adequate notice was given to all directors to schedule the Board Meetings, except where consent of the directors was
received for scheduling meeting at a shorter notice, agenda and detailed notes on agenda were sent at least seven days in
advance. 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.

ANNUAL REPORT FY 2025-26 46



SHRI KANHA STAINLESS LIMITED 'id

Majority decision was carried through while the dissenting members’ views, if any are captured and recorded as part of
the minutes.

We 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.

We further report that during the Audit Period:

The Company came out with an Initial Public Offering ("IPO") comprising a fresh issue of 51,42,400 (Fifty-One Lakh Forty-
Two Thousand Four Hundred) Equity Shares at an Issue Price of F90/- (Rupees Ninety only) per Equity Share, including a
securities premium of F80/- (Rupees Eighty only) per Equity Share ("Issue Price"), aggregating to F4,628.16 Lacs, pursuant
to the Prospectus dated November 27, 2025. The Company received the listing and trading approval from the Exchange
vide its letter dated December 09, 2025, and the Equity Shares of the Company were listed on the SME Platform of the
National Stock Exchange of India Limited (“NSE Emerge”) with effect from December 10, 2025.

Place: Jaipur For S.K. Joshi & Associates Company Secretaries
Date: August 06, 2026 ICSI unique code: P2008RJ064900

Sd/-

(Sanjay Kumar Joshi)

Partner

FCS 6745; CP No. 7342

UDIN: FOO6745H001038446
Peer Review Certificate No. 1659/2022

“This report is to be read in conjunction with our letter of even date which is marked as ‘Annexure A’ and forms an integral
part of this report.”

‘Annexure A’

To,

The Members

Shri Kanha Stainless Limited

CIN: U27109RJ2015PLC047890
Plot no. 70-b, Unit No.401-402, 4th Floor Trimurty
Prime Tower, Nirwaroo Road, Jhotwara, Jaipur, Rajasthan, India, 302012

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

(1) Maintenance of Secretarial record is the responsibility of the Management of the Company. Our responsibility is to

express an opinion on these Secretarial Records based on our examination.

(2) We have followed the audit practices and processes as were appropriate to obtain reasonable assurance about the
correctness of the contents of the Secretarial records. The verification was done on test basis to ensure that correct facts are
reflected in the Secretarial records. We believe that the processes and practices, we followed provide a reasonable basis for

our opinion.
(3) We have not verified the correctness and appropriateness of financial records and Books of Accounts of the Company.

(4) Wherever required, we have obtained the Management representation about the compliance of Laws, Rules and
Regulations and happening of events etc.
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(5) The compliance of the provisions of Corporate and other applicable Laws, Rules, Regulations, Standards is the
responsibility of the Management. Our examination was limited to the verification of procedures on test basis.

(6) The Secretarial Audit report is neither an assurance to the future viability of the Company nor the efficiency or
effectiveness with which the Management has conducted the affairs of the Company.

Place: Jaipur For S.K. Joshi & Associates Company Secretaries
Date: August 06, 2026 ICSI unigue code: P2008RJ064900

(Sanjay Kumar Joshi)

Partner

FCS 6745; CP No. 7342

UDIN: FOO6745H001038446
Peer Review Certificate No. 1659/2022
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ANNEXURE C

Annual Report on CSR Activities

Annual Report on CSR Activities

[Pursuant to Section 135 of the Companies Act, 2013 and Rule 8 of the Companies (Corporate Social
Responsibility) Rules, 2014]

1. Brief outline on CSR Policy of the Company:

Corporate Social Responsibility (CSR) forms an integral part of the Company's overall philosophy of giving back to society.
The Company is committed to improving the guality of life of the communities it serves by undertaking socially responsible
initiatives and creating sustainable value for society.

Pursuant to the provisions of Section 135 of the Companies Act, 2013 and the rules made thereunder, the Company has
formulated its Corporate Social Responsibility (CSR) Policy to provide a structured framework for planning, implementing
and monitoring its CSR initiatives. The Paolicy focuses on promoting health care including preventive health care and
sanitation, setting up homes and hostels for women and orphans, establishing old age homes and day care centres for
senior citizens, disaster relief and rehabilitation programmes, income-generation and livelihood enhancement programmes,
and such other activities as may be covered under Schedule VIl of the Companies Act, 2013.

The Company has constituted a Corporate Social Responsibility Committee to formulate and recommend the CSR Policy
and the Annual Action Plan, recommend the CSR expenditure to the Board, and monitor the implementation of the CSR
Policy from time to time. In accordance with the recommendations of the CSR Committee and the approval of the Board, the
Company utilizes the earmarked CSR funds towards approved CSR activities in compliance with the provisions of the
Companies Act, 2013.

1. Composition of CSR Committee:

Sr. No. Name of Director Designation in Nature of Number of Number of
Committee Directorship Meetings of CSR Meetings of CSR
Committee entited  Committee
to attend duringthe  attended during the

year year
Ms. Priyanshi Chairperson Independent g 2
Agrawal Director
Mr. Jai Bhagwan Member Chairman and 2 2
Agarwal Managing Director
Mr. Shashank Member Whole-Time 2 2
Agrawal Director

1. Website link where the company has disclosed the composition of CSR Committee, the CSR Policy and the CSR
Projects approved by the Board: https://kanhastainless.com/ .

2. Executive summary along with the web-link(s) 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:

Since the Company did not meet the criteria specified under sub-rule (3) of Rule 8 of the Companies (Corporate Social
Responsibility Policy) Rules, 2014, impact assessment of CSR projects is not applicable to the Company.

1. Average net profit of the Company as per sub-section (5) of Section 135: INR 4,05,16,856.07/-

2.  Two percent of average net profit of the Company as per sub-section (5) of Section 135: INR 8,10,337.12/-
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3 Surplus arising out of the CSR projects or programmes or activities of the previous financial years: Not applicable
4,  Amountrequired to be set-off for the financial year, if any: Not applicable

5. Total CSR obligation for the financial year [(b)+(c)-(d)]: INR 810,337.12/-

6. Amount spent on CSR Projects (both Ongoing Project and other than Ongoing Project): INR 8,11,400/-

7.  Amount spent in Administrative Overheads: Nil

8. Amount spent on Impact Assessment, if applicable: Not Applicable

9. Total amount spent for the Financial Year [(a)+(b) +(c)]: INR 8,11,400 /-

10. CSRamount spent or unspent for the Financial Year:

AMOUNT UNSPENT

TOTAL AMOUNT SPENT FOR THE

FINANCIAL YEAR

INR 8,11,400 /-

TOTAL AMOUNT TRANSFERRED TO
UNSPENT CSR ACCOUNT AS PER 5UB-
SECTION (8) OF SECTION 135

DATE OF

ANOENE TRANSFER

Not Applicable

AMOUNT TRANSFERRED TO ANY FUND SPECIFIED UNDER
SCHEDULE VIl AS PER SECOND PROVISO TO SUB-SECTION (5)
OF SECTION 135

NAME OF THE
FUND

DATE OF

AMOUNE TRANSFER

S Excess amount for set-off, if any:

PARTICULARS

Two percent of average net profit of the
Company as per section 135(5)

Amount of excess contribution being
carried forward from previous years

Total amount spent for the Financial Year

Excess amount spent for the Financial
Year [(3)-{(1)-(2)}]

Surplus arising out of the CSR projects or
programs or activities of the previous
Financial Years, if any

Amount available for set off in succeeding
Financial Years [(4) - (5)]

1. Details of Unspent CSR amount for the preceding three Financial Years:

AMOUNT (IN INR)

8,10,337.12

Nil

8,11,400

1,062.88

Nil

1,062.88

Sr. No. Preceding  Amount Amount Amount Amount Amount Deficiency, if any
financial transferred transferred spentin transferred  remaining
year to to the toany to be
Unspent Unspent reporting fund spentin
CSR CSR financial specified succeeding
Account Account year under financial
under forthe (inINR) Schedule years
section projectas VIl as per (inINR)
135 (B) per section
(in INR) Section 135(8), if
135(6) any
(inINR)
Name of Amount Date of
the Fund (inINR) transfer
1. 2024-25 Not Applicable
2. 2023-24

3. 2022-23
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1. Whether any capital assets have been created or acquired through corporate social responsibility amount spent
in the financial year: No

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

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

Sr. No. Short Pin code of Date of Amount of Details of entity / Authority / beneficiary of the

Particulars of  the property creation CSR amount registered owner

the property or asset(s) spent

orasset(s)

[including

complete

address and

location of the

property]
CSR Name Registered
Registration address
Number, if
applicable

Not Applicable

1. Specify the reason, if the Company has failed to spend two per cent of the average net profit as per section
135(5): Not Applicable

For & on behalf of the Board of Directors of
Shri Kanha Stainless Limited

Sd/- Sd/-

Jai Bhagwan Agarwal Kavita Agarwal
Chairman and Managing Director Director

DIN: 01575848 DIN: 01741333

Place: Jaipur

Date: 31st August, 2026
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ANNEXURE D

Particulars of Employees and Remuneration

Statement of Disclosure of Remuneration under Section 197 of the Companies Act, 2013 and Rule 5(1) of the Companies
(Appointment and Remuneration of Managerial Personnel) Rules, 2014;

i) The ratio of the remuneration of each director* to the median remuneration of the employees of the Company for
the financial year ended March 31, 2026:

NAME OF THE DIRECTORS DESIGNATION RATIO TO MEDIAN REMUNERATION
Mr. Jai Bhagwan Agarwal Chairman & Managing Director 10.17:1
Mr. Shashank Agrawal Whole-Time Director 8.13:1

*The details with regard to Independent Directors and Non-Executive Directors are not applicable as they have not received

any remuneration except sitting fees for attending Board/ Committee meetings.

i) The percentage increase in remuneration of each Director*, Chief Executive Officer, Chief Financial Officer,
Company Secretary or Manager, if any during the financial year ended March 31, 2026:

NAME DESIGNATION % INCREASE IN REMUNERATION
Mr. Jai Bhagwan Agarwal Chairman & Managing Director 25 %
Mr. Shashank Agrawal Whole-Time Director 33.33%
Mrs. Neha Agarwal Chief Financial Officer 33.33%
Ms. Arzoo Mantri Company Secretary and Compliance 0.00 %
Officer

*The details with regard to Independent Directors and Non-Executive Directors are not applicable as they have not received
any remuneration except sitting fees for attending Board/ Committee meetings.

i) The percentage increase in the median remuneration of employees in the financial year: 7.17%.

ii)  The number of permanent employees on the rolls of Company: 81

iii) Average percentile increases already made in the salaries of employees other than the managerial personnel in
the last financial year and its comparison with the percentile increase in the managerial remuneration and
justification thereof and point out if there are any exceptional circumstances for increase in the managerial
remuneration:

The average percentage increase made in the salaries of employees other than the managerial personnel was 15.75% while
the increase in the remuneration of managerial personnel was 28.41%. The increase in managerial remuneration is in line
with the Company's remuneration policy, individual performance, responsibilities, experience and industry benchmarks. No
exceptional increase in managerial remuneration was made during the financial year.

i) Affirmation that the remuneration is as per the remuneration policy of the Company:

The Nomination and Remuneration Committee of the Company has affirmed that the remuneration is as per the
remuneration policy of the Company. The policy is available on the Company's website:
hitps://kanhastainless.com/investor/governance#policies
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The statement containing particulars and remuneration paid to employees as required under section 197(12) of
the Act read with Rule 5(2) of the Companies (Appointment and Remuneration of Managerial Personnel) Rules,
2014 are not applicable to the Company since there are no employees drawing remuneration in excess of the
prescribed limits and hence not disclosed in the Report.

For & on behalf of the Board of Directors of
Shri Kanha Stainless Limited

Sd/- Sd/-

Jai Bhagwan Agarwal Kavita Agarwal
Chairman and Managing Director Director

DIN: 01575848 DIN: 01741333

Place: Jaipur

Date: 31st August, 2026
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ANNEXURE E

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 arms length transactions under third
proviso thereto

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

DATE ON
WHICH THE
SPECIAL
RESOLUTIO

SALIENT
TERMS OF JUSTIFICATI
DURATION THE ON FOR

NAME(S) OF OF THE CONTRACTS ENTERING

HE NATUREOS CONTRACTS OR INTO SUCH DATE(S) OF AMOUNT HINES

RELATED ONL ARSI ARRANGEM  CONTRACTS APPROVAL PAID AS HR=SEQIN
PARTYAND  /ARRANGEM GENERAL
. ARRANGEM  ENTS OR OR BY THE ADVANCES,
NATUREOF  ENTS/TRANS MEETING AS
e A ENTS / TRANSACTI  ARRANGEM  BOARD IF ANY st
= TRANSACTI  ONS ENTS OR s
ONS INCLUDING  TRANSACTI el

;I'FH:NUYALUE, ONS PROVISO TO
SECTION 188

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

SALIENT TERMS
OF THE
e DURATION OF ;

NAME(S) OF THE NATURE OF CONTRACTS OR DATE(S) OF
RELATED PARTY CONTRACTS / THE SOMIBACES ARRANGEMENTS APPROVAL BY ig\?:NNJEPSA!II; o
AND NATURE OF ARRANGEMENTS 'AHHANGEMENTS OR THE BOARD, IF ANY s
RELATIONSHIP / TRANSACTIONS | TRANSACTIONS TRANSACTIONS ANY
: INCLUDING THE
VALUE, IF ANY

: Il MNavbharat Tubes  Sale of Goods FY 2025-26 Arm's Length 05.09.2025 -
Limited Price
Purchase of raw Arm's Length
Material Price
825.33
2. Krypton Stainless  Sale of Goods FY 2025-26 Arm'’s Length 26.02.2026 -
Private Limited Price
3,119.97
For & on behalf of the Board of Directors of
Shri Kanha Stainless Limited
Sd/- Sd/-
Jai Bhagwan Agarwal Kavita Agarwal
Chairman and Managing Director Director
DIN: 01575848 DIN: 01741333

Place: Jaipur
Date: 31st August, 2026
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STATUTORY AUDIT

Independent Auditors’ Report

To the Members of Shri Kanha Stainless Limited (Formerly known as "Shri Kanha Stainless Private Limited")

Report on the Audit of the Financial Statements

Opinion

We have audited the financial statements of Shri Kanha Stainless Limited (Formerly known as "Shri Kanha Stainless Private
Limited") (“the Company”), which comprise the Balance Sheet as at March 31, 2026, and the Statement of Profit and Loss,
and 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 (“the Act’) 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 March 31, 2026, and its financial performance, and its cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under Section 143(10) of the Act. Our
responsibilities under those Standards are further described in the Auditors’ 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 (ICAI) together with the ethical requirements that are relevant to our audit of the
financial statements under the provisions of the Act and the Rules thereunder, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the Code of Ethics. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion.

Information Other than the Financial Statements and Auditors’ Report Thereon

The Company’s Management and Board of Directors are responsible for the other information. The other information
comprises the information included in the Company’s Annual Report but does not include the financial statements and our
auditors’ 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 the other information and, in doing so,
consider whether the other information is materially inconsistent with the financial statements or our knowledge obtained in
the audit or otherwise appears to be materially misstated. If, based on the work we have performed, we conclude that there is
a material misstatement of this other information, we are required to report that fact. We have nothing to report in this regard.
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Responsibilities of Management and Those Charged with Governance for the Financial Statements

The Company's Board of Directors are responsible for the matters stated in Section 134(5) of 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. This responsibility also includes maintenance of adequate
accounting records in accordance with the provisions of the Act for safeguarding of the assets of the Company and for
preventing and detecting frauds and other irregularities; selection and application of appropriate accounting policies; making
judgments and estimates that are reasonable and prudent; and design, implementation and maintenance of adequate
internal financial controls, that were operating effectively for ensuring the accuracy and completeness of the accounting
records, relevant to the preparation and presentation of the 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, the Board of Directors are responsible for assessing the Company’s ability to continue
as a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of
accounting unless the Board of Directors 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.

Auditors’ 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 auditors’ 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.

We give in “Annexure A” a detailed description of Auditors’ responsibilities for Audit of the Financial Statements.

Report on Other Legal and Regulatory Requirements

1. Asrequired 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 Act, we give in “Annexure B” a statement on the matters
specified in paragraphs 3 and 4 of the Order, to the extent applicable.

2. Asrequired by Section 143(3) of the Act, we report that:

3. 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.

4, 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.

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

6. In our opinion, the aforesaid financial statements comply with the Accounting Standards specified under Section
133 of the Act.

7. On the basis of the written representations received from the directors as on March 31, 2026 taken on record by
the Board of Directors, none of the directors is disqualified as on March 31, 2026 from being appointed as a
director in terms of Section 164 (2) of the Act.
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With respect to the adequacy of the internal financial controls with reference to financial statements of the
Company and the operating effectiveness of such controls, refer to our separate Report in “Annexure C”.

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

The Company has disclosed the impact of pending litigations on its financial position in its financial statements.

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

There were no amounts which are required to be transferred to the Investor Education and Protection Fund by the
Company.

The Management has represented that, to the best of it's knowledge and belief, no funds have been advanced or
loaned or invested (either from borrowed funds or share premium or any other sources or kind of funds) by the
Company to or in any other person(s) or entity(ies), including foreign entities (“Intermediaries”), with the
understanding, whether recorded in writing or otherwise, that the Intermediary shall, 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.

The Management has represented, that, to the best of it's knowledge and belief, no funds have been received by
the Company from any person(s) or entity(ies), including foreign entities (Funding Parties), with the
understanding, whether recorded in writing or otherwise, as on the date of this audit report, that the Company
shall, 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.

Based on the audit procedures performed that have been considered reasonable and appropriate in the
circumstances, and according to the information and explanations provided to us by the Management in this
regard nothing has come to our notice that has caused us to believe that the representations under sub-clause
(iv) as provided under (1) and (2) above, contain any material mis-statement.

The company has not declared or paid any dividend during the year in contravention of the provisions of section
123 of the Companies Act, 2013.

Based on our examination which included test checks, the company has used an accounting software for
maintaining its books of account which has a feature of recording audit trail (edit log) facility and the same has
operated throughout the year for all relevant transactions recorded in the software and the audit trail has been
preserved by the Company as per the statutory requirements for record retention. Further, during the course of
our audit we did not come across any instance of audit trail feature being tampered with.

In our opinion, according to information, explanations given to us, the remuneration paid by the Company to its
directors is within the limits laid prescribed under Section 197 read with Schedule V of the Act and the rules
thereunder.

For BHOJAK LUNAWAT AND COMPANY
Chartered Accountants

ICAI Firm Registration No.: 027566C
Prafful Bhojak

Partner

Membership No.: 166845
UDIN: 26166845VWPXXY7726
Place: Jaipur

Date: May 29, 2026
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ANNEXURE A TO THE INDEPENDENT AUDITORS' REPORT

Auditors’ Responsibilities for the Audit of the Financial

Statements

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

s

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

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and

related disclosures made by the 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 auditors’ report to the related disclosures in the
financial statements or, if such disclosures are inadeqguate, to modify our opinion. Our conclusions are based on
the audit evidence obtained up to the date of our auditors’ report. However, future events or conditions may
cause the Company to cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the financial statements, including the disclosures,
and whether the financial statements represent the underlying transactions and events in a manner that achieves
fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned

scope and timing of the audit and significant audit findings, including any significant deficiencies in

internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant ethical requirements

regarding independence, and to communicate with them all relationships and other matters that may reasonably be thought

to bear on our independence, and where applicable, related safeguards.

For Bhojak Lunawat And Company
Chartered Accountants

ICAI Firm Registration No.: 027566C
Prafful Bhojak

Partner

Membership No.: 166845
UDIN: 28166845VWPXXY7726
Place: Jaipur

Date: May 29, 2026
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ANNEXURE B TO THE INDEPENDENT AUDITORS' REPORT

Companies (Auditor’s Report) Order, 2020

Annexure B To Independent Auditors’ Report Of Even Date On The Financial Statements Of Shri Kanha Stainless Limited
(Formerly Known As "Shri Kanha Stainless Private Limited") For The Year Ended March 31, 2026 [Referred to in paragraph 1 under

‘Report on Other Legal and Regulatory Requirements' in the Independent Auditors’ Report]

i (a)

(B)

(b)

(c)

(d)

(e)

(b)

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

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

The Property, Plant and Equipment and intangible assets are physically verified by the Management
according to a phased programme, designed to cover all the items over a period of three year which, in our
opinion, is reasonable having regard to the size of the company and nature of its assets. Pursuant to the
programme, a portion of the Property, Plant and Equipment and intangible assets has been physically
verified by the Management during the year and no material discrepancies have been noticed on such

verification.

According to the information and explanations given to us and on the basis of our examination of the records
of the Company, the title deeds of immovable properties (other than properties where the company is the
lessee and the lease agreements are duly executed in favour of the lessee) as disclosed in the financial
statements are held in the name of the Company.

According to the information and explanations given to us, the Company has not revalued its Property, Plant
and Equipment and its intangible assets both. Accordingly, the requirements under paragraph 3(i)(d) of the
Order are not applicable to the Company.

According to the information and explanations given to us, no proceeding has been initiated or pending
against the Company far holding benami property under the Benami Transactions (Prohibition) Act, 1988
and rules made thereunder. Accordingly, the provisions stated in paragraph 3(i) (e) of the Order are not
applicable to the Company.

The inventory has been physically verified during the year by the Management. In our opinion, the frequency
of verification, coverage & procedure is of such verification reasonable and appropriate. No discrepancies
were noticed on verification between the physical stocks and the book records that were more than 10% in
the aggregate of each class of inventory.

During the year, the Company has been sanctioned working capital limits in excess of Rs. 5 crores in
aggregate from Banks/financial institutions on the basis of security of current assets. The Company has filed
quarterly returns or statements with such banks, receipted copy of quarterly statement and stock statementis
is not available with the company. Hence we are unable to comment on this clause.

The Company has not granted any loans, secured or unsecured to Companies, Firms, Limited Liability
Partnerships (LLP) or other parties covered in the register maintained under Section 189 of the Companies
Act, 2013 (“'the Act”). Accordingly, the provisions stated in paragraph 3 (iii) of the Order are not applicable to
the Company.

In our opinion and according to the information and explanations given to us, the Company has complied
with the provisions of Section 185 and 186 of the Act, in respect of loans, investments, guarantees and

securities made.
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(c)

SHRI KANHA STAINLESS LIMITED ?g

In our opinion and according to the information and explanations given to us, there are no amounts
outstanding which are in the nature of deposits within the meaning of Sections 73, 74, 75 and 76 of the Act
and the rules framed thereunder as on March 31, 2025 and the Company has not accepted any deposits
during the year.

We have broadly reviewed the books of account maintained by the Company pursuant to the rules
prescribed by the Central Government for the maintenance of cost records under Section 148(1) of the
Companies Act, 2013 and are of the opinion that, prima facie, the prescribed cost accounts and records
have been made and maintained. We have, however, not made a detailed examination of such records with a

view to determining whether they are accurate or complete.

According to the information and explanations given to us and the records of the Company examined by us,
in our opinion, undisputed statutory dues including provident fund, employees’ state insurance, income-tax,
sales-tax, service tax, duty of custom, duty of excise, value added tax, goods and service tax, cess and other
statutory dues have generally been regularly deposited with the appropriate authorities though there have
been a slight delays in a few cases.

According to the information and explanations given to us, no undisputed amounts payable in respect of
provident fund, employees’ state insurance, income-tax, service tax, sales-tax, duty of custom, duty of
excise, value added tax, goods and service tax, cess and other statutory dues were outstanding, at the year
end, for a period of more than six months from the date they became payable.

According to the information and explanations given to us and the records of the Company examined by us,
there are no dues of income tax, goods and service tax, customs duty, cess and any other statutory dues
which have not been deposited on account of any dispute, except as below:

FINANCIAL YEAR TO

FORUM WHERE

NAME OF THE STATUTE NATURE OF DUES AMOUNT INR \éVEri:gTHETSHE AMOUNT DISPUTE IS PENDING
Goods and Service Act IGST 12,23,735 2018-2019 Commissioner

Goods and Service Act CGST 1,64,765 2018-2019 Commissioner

Goods and Service Act SGST 1,64,765 2018-2019 Commissioner
Labour Act Claim Related to 60,00,000 2018-19 Adjudication Authority

viii.

(b)

(c)

(d)

Accident of Labour

According to the information and explanations given to us, there are no transactions which are not
accounted in the books of account which have been surrendered or disclosed as income during the year in
Tax Assessment of the Company. Also, there are no previously unrecorded income which has been now
recorded in the books of account. Hence, the provision stated in paragraph 3(viii) of the Order is not
applicable to the Company.

In our opinion and according to the information and explanations given to us, the Company has not defaulted
in repayment of loans or borrowings or in payment of interest thereon to any lender.

According to the information and explanations given to us and on the basis of our audit procedures, we
report that the company has not been declared wilful defaulter by any bank or financial institution or
government or any government authority.

In our opinion and according to the information explanation provided to us, money raised by way of term

loans during the year have been applied for the purpose for which they were raised.

According to the information and explanations given to us, and the procedures performed by us, and on an
overall examination of the financial statements of the company, we report that no funds raised on short-term
basis have been used for long-term purposes by the company.
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(a)

(b)

SHRI KANHA STAINLESS LIMITED 'id

According to the information explanation given to us and on an overall examination of the financial
statements of the Company, we report that the company has not taken any funds from an any entity or
person on account of or to meet the obligations of its subsidiaries, associates or joint ventures.

According to the information and explanations given to us and procedures performed by us, we report that
the Company has not raised loans during the year on the pledge of securities held in its securities, joint
ventures or associate companies.

(a) During the year, the Company has raised funds by way of an Initial Public Offer (IPO) amounting to Rs.
4628.16 Lakhs. Based on our examination of the records of the Company and according to the information
and explanations given to us, the funds raised through the IPO have been applied for the purposes for which
they were raised as disclosed in the Prospectus/Offer Document and in the notes to the financial statements.
Amount 4.90 Crore remained unutilized as at the balance sheet date.

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 fully
or partly convertible debentures during the year as per requirements of section 42 and section 62 of the
Companies Act, 2013. Accordingly, clause 3(x)(b) of the Order is not applicable.

(a) During the course of our audit, examination of the books and records of the Company, carried out in
accordance with the generally accepted auditing practices in India, and according to the information and
explanations given to us, we have neither come across any instance of material fraud by the Company or on
the Company by its officers or employees.

According to the information and explanations given to us, no report under sub-section (12) of Section 143
of the Act has been filed by the auditors in Form ADT-4 as prescribed under Rule 13 of the Companies (Audit
and Auditors) Rules 2014 with the Central Government.

As represented to us by the management, there are no whistle-blower complaints received by the Company
during the year. Accordingly, the provisions stated in paragraph (xi)(c) of the Order is not applicable to the
company.

In our opinion and according to the information and explanations given to us, the Company is not a Nidhi
Company. Accordingly, the provisions stated in paragraph 3 (xii) (a) to (c) of the Order are not applicable to
the Company.

According to the information and explanations given to us and based on our examination of the records of
the Company, transactions with the related parties are in compliance with Sections 177 and 188 of the Act
where applicable and details of such transactions have been disclosed in the financial statements as
required by the applicable Indian accounting standards.

The Company has an internal audit system which, in our opinion, is commensurate with its size and the
nature of its operations.

We have considered the internal audit reports for the year under audit, issued by the internal auditors
appointed under Section 138 of the Companies Act, 2013, in planning and performing our audit procedures.

According to the information and explanations given to us and based on our examination of the records of
the Company, the Company has not entered into non-cash transactions with directors or persons connected
with him. Accordingly, provisions stated in paragraph 3 (xv) of the Order are not applicable to the Company.

(a) In our opinion, the Company is not reguired to be registered under Section 45 IA of the Reserve Bank of
India Act, 1934 and accordingly, the provisions stated in paragraph clause 3 (xvi) (a) of the Order are not
applicable to the Company.
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In our opinion, the Company has not conducted any Non-Banking Financial or Housing Finance activities
without any valid Certificate of Registration from Reserve Bank of India. Hence, the reporting under

paragraph clause 3 (xvi){b) of the Order is not applicable to the Company.

The Company is not a Core investment Company (CIC) as defined in the regulations made by Reserve Bank
of India. Hence, the reporting under paragraph clause 3 (xvi)(c) of the Order is not applicable to the
Company.

The Company does not have any CIC as a part of its group. Hence, the provisions stated in paragraph clause

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

Based on the overall review of financial statements, the Company has not incurred cash losses in the current
financial year and in the immediately preceding financial year. Hence, the provisions stated in paragraph
clause 3 (xvii) of the Order are not applicable to the Company.

There has been no resignation of the statutory auditors during the year and accordingly, the reguirements of
reporting under Clause 3(xviii) of the Companies (Auditor's Report) Order, 2020 are not applicable to the
Company.

According to the information and explanations given to us and based on our examination of financial ratios,
ageing and expected date of realization of financial assets and payment of liabilities, other information
accompanying the financial statements, our knowledge of the Board of Directors and management plans, we
are of the opinion that no material uncertainty exists as on the date of audit report and the Company is
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.

The provisions of Section 135 of the Companies Act, 2013 are applicable to the Company. In our opinion and
according to the information and explanations given to us, the Company has spent the amount required
towards Corporate Social Responsibility (CSR) activities during the year. Accordingly, there were no unspent
amounts requiring transfer to a Fund specified in Schedule VIl or to an Unspent CSR Account in compliance
with Section 135 of the Act. Therefore, reporting under Clause 3(xx)(a) and 3(xx)(b) of the Order is not
applicable.

For Bhojak Lunawat and Company
ICAI Firm Registration No.: 027566C

Prafful Bhojak
Partner

Membership No.: 166845
UDIN: 26166845VWPXXY7726

Place: Jaipur

Date: May 29, 2026
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ANNEXURE C TO THE INDEPENDENT AUDITORS' REPORT

Report on Internal Financial Controls

Annexure C To The Independent Auditors’ Report Of Even Date On The Financial Statements Of Shri Kanha Stainless
Limited (Formerly Known As "Shri Kanha Stainless Private Limited") [Referred to in paragraph 2(f) under ‘Report on Other
Legal and Regulatory Requirements’ in the Independent Auditors’ Report] Report on the Internal Financial Controls under
Clause (i) of sub-section 3 of Section 143 of the Companies Act, 2013 (“the Act”)

Opinion

We have audited the internal financial controls with reference to financial statements of Shri Kanha Stainless Limited
(Formerly known as "Shri Kanha Stainless Private Limited") (“the Company”) as of March 31, 2026 in conjunction with our
audit of the financial statements of the Company for the year ended on that date. In our opinion, the Company has, in all
material respects, adequate internal financial controls with reference to financial statements and such internal financial
controls were operating effectively as at 31st March 2026, based on the internal financial controls with reference to financial
statements 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(the “Guidance Note”).

Management’s Responsibility for Internal Financial Controls

The Company’s Management is responsible for establishing and maintaining internal financial controls based on the internal
control with reference to financial statements 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) (the “Guidance Note”). 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 with reference to financial statements
based on our audit. We conducted our audit in accordance with the Guidance Note and the Standards on Auditing, issued by
ICAIl and deemed to be prescribed under Section 143(10) of the Act, to the extent applicable to an audit of internal financial
controls. 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 internal financial controls with reference to financial statements was
established and maintained and if such controls operated effectively in all material respects. Our audit involves performing
procedures to obtain audit evidence about the internal financial controls with reference to financial statements and their
operating effectiveness. Our audit of internal financial controls with reference to financial statements included obtaining an
understanding of internal financial controls with reference to financial statements, assessing the risk that a material
weakness exists, and testing and evaluating the design and operating effectiveness of internal control based on the
assessed risk. The procedures selected depend on the auditors’ judgement, including the assessment of the risks of
material misstatement of the financial statements, whether due to fraud or error. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our audit opinion on the Company’s internal financial controls
with reference to financial statements.

Meaning of Internal Financial Controls With Reference to Financial Statements
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A Company's internal financial control with reference to financial statements is a process designed to provide reasonable
assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes in
accordance with generally accepted accounting principles. A Company's internal financial control with reference to financial
statements includes those policies and procedures that (1) pertain to the maintenance of records that, in reasonable detalil,
accurately and fairly reflect the transactions and dispositions of the assets of the company; (2) provide reascnable
assurance that transactions are recorded as necessary to permit preparation of financial statements in accordance with
generally accepted accounting principles, and that receipts and expenditures of the company are being made only in
accordance with authorizations of Management and directors of the Company; and (3) provide reasonable assurance
regarding prevention or timely detection of unauthorized acquisition, use, or disposition of the company's assets that could
have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls With Reference to Financial Statements

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

For Bhojak Lunawat and Company
ICAI Firm Registration No.: 02566C
Prafful Bhojak

Partner

Membership No.: 166845

UDIN: 26166845VWPXXY7726
Place: Jaipur

Date: May 29, 2026
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STATEMENT OF ASSETS AND LIABILITIES SHRI KANHA STAINLESS LIMITED @

AUDITED ACCOUNTS

Statement of Assets and Liabilities

As at 31st March, 2026

(Amount in INR La

PARTICULARS NOTE NO. AT AL ASAL LT

MARCH 2026 MARCH 2025

EQUITY AND LIABILITIES

Shareholders’ Funds

(a) Share Capital F 155824 87.00
(b) Reserves and Surplus 3 4,580.42 1,129.21
Non-Current Liabilities
(a) Leng-Term Borrowings 4 239.12 601.33
(b) Other Lang Term Liabilities 5 - 0.28
(c) Long Term Provision 6 2578 2597
{d) Deferred Tax Liabilities (net} 7 153.37 167.53
Current Liabilities
(a) Short-Term Borrowings 8 532574 449671
(b) Trade Payables g
Total outstanding dues of micro enterprises and small enterprises s =
Et:,:iindmg dues to creditors other than micro enterprises and small 278737 391404
(c) Other Current Liabilities 10 154.50 11071
(d) Short-Term Provisions 11 191.74 80.62
Total 15,016.28 10,613.41
ASSETS
Non-Current Assets
(a) Property, Plant and Equipment and Capital WIP 12
(i) Property, Plant and Equipment 1,793.12 170189
(ii) Capital Work in Progress - -
(b) Long Term Loans and Advances 13 60796 261.41
Current Assets
(a) Inventories 14 482201 252013
(b) Trade Receivables 15 501574 5,360.23
(c) Cash and Cash Equivalents 16 367.38 10.16
(d) Other Bank Balances 17 14544 160.35
(e) Short Term Loans and Advances 18 2,025.64 535.03
(f) Other Current Assets 19 23299 64.21
Total 15,016.28 10,613.41
Summary of Significant accounting policies 1
See accompanying notes to the Financial Statements
In terms of our report attached
BHOJAK LUNAWAT AND COMPANY For and on Behalf of the Board of Directors Kavita Agarwal
Chartered Accountants Jai Bhatvian Agarwal i:ﬁc'.::rmuﬂ
PRAFFUL BHOJAK Chairman & Managing Director S
PARTNER DIN : 01575848 Piaon 2 Jaipur
Membership No, - 166845 Place : Jaipur BRI e s 2R D
FRM. - 027566C Date: May 29, 2026 Arzoo Mantri
ioivs: sl Bl A oo el
UDIN : 26166845VWRXXY7726 A e Place : Jaipur
PAN : AQOPG3773E
et i Date: May 29, 2026

Date: May 29, 2026
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STATEMENT OF PROFIT AND LOSS SHRI KANHA STAINLESS LIMITED @

AUDITED ACCOUNTS

Statement of Profit and Loss

For the year ended 31st March, 2026

(Amount in INR Lakhs)
FOR THE YEAR ENDED FOR THE YEAR ENDED
PARTICULARS NOTE NO. 31ST 31ST
MARCH 2026 MARCH 2025
Revenue From Operations 20 20,564.88 14,579.11
Other Income 21 17.59 59.60
Total Income 20,582.47 14,638.71
Expenses:
Cost of Material Consumed 22 17,745.19 1293094
Changes in Inventories of Work In Process and Finished Goods 23 134.12 (347.17)
Employee Benefit Expenses 24 341.84 29511
Finance Costs 25 43801 476.32
Depreciation and Amortisation Expenses 26 170.79 152.89
Other Expenses 2 583.21 362.33
Total Expenses 19.413.16 13,870.43
Profit Before Tax 1,169.31 768.29

Tax expense:

Current Tax 265.46 119.85
Prior Period Taxes 8.39 ™
Deferred Tax Assets (Created) /Reversed (14.16) (9.30)
MAT Credit Charge/(Created) 3592 78.68
Profit for the period 873.69 579.05
Earning per equity share:
Basic and Diluted EPS 28 7.28 558
Summary of Significant accounting policies 1

See accompanying notes to the Financial Statements

In terms of our report attached

BHOJAK LUNAWAT AND COMPANY For and on Behalf of the Board of Directors Kavita Agarwal
rt intants Direct

Chartered Accountants Jai Bhagwan Agarwal :]Ilr:‘F-:’JDr?. -

PRAFFUL BHOJAK Chairman & Managing Director ;" i 1 41; +

PARTNER DIN : 01575848 i ‘“—HJ?*-F’;; -~

Membership No. - 166845 Place : Jaipur Date: May 29, 2026

FRM. - 027566C Date: May 29, 2026 Arzoo Mantri

Flace : Jaipur Neha Agarwal Company Secretary

Date: May z_?, ZOED - Chief Financial Officer ‘:embersmc No. - A74177

UDIN : 26166845VVWPXXY7726 PAN | AGOPG3773E ; lace : Jaipur

et i Date: May 29, 2026

Date: May 29, 2026




STATEMENT OF CASH FLOWS

SHRI KANHA STAINLESS LIMITED @

AUDITED ACCOUNTS

Statement of Cash Flows

For the year ended 31st March, 2026

FOR THE YEAR ENDED 315T FOR THE YEAR ENDED 315T

PARTICULARS

MARCH 2026

MARCH 2025

{A) CASH FLOW FROM OPERATING ACTIVITIES

MNet Profit before tax 1,169.31 768.29
Add:

Depreciation 170.79 15289

Finance Cost 438.01 476,32

Gratuity expense 0.80 774
Less:

Interest Income (12.83) (58.10)

Profit on sale/valuation of Fixed Assets (3.09) =
Operating profit/(loss) before working capital changes 1,762.98 1,347.13
Increase /(Decrease) in Trade Payables (1,126.67) 2,200.76
Increase ({Decrease) in Other Current Liabilities 43.50 29.65
(Increase)/ Decrease in Inventories (2,301.88) (1,667.50)
(Increase)/ Decrease in Trade Receivables 344.49 (2,551.90)
{Increase)/ Decrease in Loans and Advances (1,526.53) (92.91)
{Increase)/ Decrease in Other Current Assets (168.78) 16.40
{Increase)/ Decrease in Deposits held as margin money 14.91 (82.96)
Cash Generated from Operations (4,720.95) (2,148.46)
Direct Taxes Paid 163.72 76.62
Net cash used in Operating Activities (3.121.69) (877.95)
(B) CASH FLOW FROM INVESTING ACTIVITIES
Purchase of Property, Plant and Equipment (303.58) (85.31)
Sale of Property, Plant and Equipment 3865 -
Interest Received 12.83 58.10
Loan and advance (346.55) 490.48
MNet cash used in Investing Activities (598.65) 463.27
{C) CASH FLOW FROM FINANCING ACTIVITIES
Repayment of Long Term Borrowings (362.21) A5
Proceed of Long Term Borrowings = 197.76
Interest Paid (438.01) (476.32)
Proceeds of Short Term Borrowings 829.03
Repayment of Short Term Borrowings - (493.36)
Net Proceeds from IPO 4.048.75 =
Net cash from Financing Activities 4,077.56 (771.92)
Net Increase/(Decrease) in Cash and Cash Equivalents (A+B+C) 357.22 (1,186.60)
Opening Cash and Cash Equivalents 10.16 1,196.76
Cash and Cash Equivalent closing balance 367.38 10.16

Summary of Significant accounting policies — MNote 1

See accompanying notes to the Financial Statements.
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noTE 2 Statement of Share Capital

AS AT 31ST MARCH 2026 AS AT 315T MARCH 2025
PARTICULARS
NUMBER OF SHARES AMOUNT NUMBER OF SHARES AMOUNT
(a) Authorised

1,60,00,000 Equity Shares of Rs. 10/- each 1,60,00,000 1,600.00 40,000,000 400.00

(b) Issued & Paid up
1,55,82,400 Equity Shares of Rs. 10/-each fully paid up 1,55,82,400 155824 8,70,000 87.00

{March 2025

Total 1,55,82,400 1,558.24 8,70,000 87.00

Reconciliation of equity share capital

PARTICULARS NO. OF SHARES — AS AT 31S5T NQ. OF SHARES — AS AT 315T

MARCH 2026 MARCH 2025

Balances of Shares at the beginning of period

- Number of shares 8,70,.000 8,70,000
Addition of Shares

During the period 1,47,12,400
Balance at the end of the period

- Number of shares 1,55,82400 8,70,000

Aggregate number of shares issued for consideration other than cash during last 5 years

AS AT 315T MARCH AS AT 315T MARCH AS AT 315T MARCH AS AT 315T MARCH
2026 2025 2024 2023

PARTICULARS

Aggregate nurmber and class of shares alloted as fully paid up by way of bonus

95,70,000 - - -
shares

The Shareholders helding more than 5% equity share capital of company

AS AT 31ST MARCH 2026 AS AT 215T MARCH 2025

PARTICULARS
NO. OF SHARES % HELD . OF SHARES % HELD
Jai Bhagwan Agarwal 41,98,800 26.95% 3,49,800 4022%
Kavita Agarwal 26,38,800 16.93% 2,19,900 25.28%
Shashank Agarwal 26,46,800 16.99% 1,99,900 22.98%
Meha Agarwal 12,00,000 7.70% 1,00,000 11.49%

Shareholding of Promoters

NUMBER OF SHARES AS AT 315T MARCH 2026 AS AT 315T MARCH 2025

NAME OF PROMOTER
M:::}: :;:; M:::II :;:; % HOLDING % CHANGE % HOLDING % CHANGE
Jai Bhagwan Agarwal 41,98.800 3,49.900 26.95% -13.27% 40.22% 5.74%
Aayush Agarwal 1,200 100 0.01% 0.00% 0.01% 11.48%
Kavita Agarwal 26,338,800 2,19.900 16.93% -8.34% 25.28% 5.74%
Shashank Agarwal 26,46 800 1,99.900 16.99% -5.99% 22.98% 0.01%
MNeha Agarwal 12,00,000 1,060,000 7.70% -3.79% 11.49% 0.00%

noTe 2 Terms / Rights attached to shareholders

The Company has only one class of issued shares i.e. Equity Shares having par value of Rs 10/- per share. Each holder of Equity Shares is entitled to one vote per share and ranks pari passu. In the
event of liquidation, the equity shareholder are eligible to receive the remaining assets of the Company after payment of all preferential amounts, in propartion to their shareholding.

The company has neither alloted any equity shares for consideration other than cash nor has bought back any shares during the period of five years preceeding the date at which Balance Sheet

is prepared except issuance of the bonus share in the ratio of 11:1 to every equity shareholder.

The equity shares of the Company were listed on the National Stock Exchange on December 10, 2025, following the completion of an Initial Public Offering (*IPO") of 51,42,400 equity shares,
with a face value of share INR 10/- each, at an issue price of INR 90 per equity share (which includes a share premium of INR 80 per equity share), The Issue is entirely fresh issue

Mo calls are unpaid by any directors or officers of the company during the year.
The company does not have any shares which are reserve and no forfeiture of shares was done during the reporting period.
The equity shares are not repayable except in the case of a buy back, reduction of capital or winding up in terms of the provisions of the Companies Act, 2013,

Every member of the company holding equity shares has a right to attend the General Meeting of the Company and has a right to speak and on a show of hands, has one vote if he is present in
person and an a poll shall have the right to vote in proportion to his share of the paid up capital of the Company.




NOTES TO THE FINANCIAL STATEMENTS SHRI KANHA STAINLESS LIMITED @

noTE 2 Statement of Reserves and Surplus

PARTICULARS AS AT 315T MARCH 2026 AS AT 315T MARCH 2025

(a) Securities Premium Account

Opening Balance - -

Add : Premium received on issue of equity shares 411392 -
Less : Transaction cost on issue of Initial Public Offering (IPO) of equity shares (579.41)
Closing Balance 353451
{b) Surplus
Opening Balance 112921 550.16
Add: Profit for the period/year 8738689 579.05
Less: Bonus issue during the period (957.00) =
Closing Balance 1,04591 1,129.21
Total 4,580.42 1,129.21

Surplus : Surplus earnings comprise of net accummulated profit of the company.

Securities Premium : Where the Company issues shares at a premium whether for cash or otherwise a sum equal to the agagregate amount of the premium received on those shares shall be
transferred to "Securities Premium Reserve”. Security Premium is used to recurred the excess of the amount received over the face value of the shares. This reserve will be utilised in accordance
with the provisions of the Companies Act 2013.

noTeE 4 Statement of Long Term Borrowings {Armant i MR

PARTICULARS AS AT 31ST MARCH 2026 AS AT 315T MARCH 2025

Secured Loan

From Banks 23912 601.33

Total 239.12 601.33

Brekaup of Long Term Borrowings as at March 31, 2026 : Atnount In INR

NAME OF BANK Pt SECURITY SANC IR REPAYMENT INTEREST ms?ﬁﬁiﬁg AMOUNT {EnNsT el el
{IN MONTHS) (P.A.) {IN MONTHS) * IN LAKHS)
Indian Oversease Bank Car Loan BE & Car 2000 B4 7.80% 7a 031" 29/09/2025 1888
Indian Oversease Bank Car Loan TATA Harrier 2000 B4 7.80% 80 031" 18/10/2025 1925
SIDBI Term Loan Solar Plant 258.22 54 B.25% 54 4.78 10/05/2026 26B.22
* Installment inchades interest and principle both,

note 5 Statement of Other Long Term Liabilities

PARTICULARS AS AT 315T MARCH 2026 AS AT 315T MARCH 2025
Security Deposits - 0.28
Total - 0.28

note & Statement of Long Term Provision

PARTICULARS AS AT 315T MARCH 2026 AS AT 315T MARCH 2025
Pravision for Gratuity 25.78 25.97
Total 25,78 25,97

note 7 Statement of Deferred Tax Liabilities

PARTICULARS AS AT 315T MARCH 2026 AS AT 315T MARCH 2025

Timing Difference on account of:

Difference between book value of Depreciable Assets as per Books of Account and WDV as per Income Tax Purposes 647 33 70278
Impact of Gratuity Provisions 3795 3715
Total Timing Difference 609.38 665.63
Rate of Tax (%) 25.17% 25.17%

Deferred Tax Liability

Fixed Asset : Impact of difference between tax depreciation and depreciation/amortization charged for the financial

+ 16292 176.88
reporting

Expenses Allowable in Future - Section 43B 955 9.35

Total Deferred Tax Liability 153.37 167.53

o
o

ANNUAL REPORT FY 2C
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noTe 2 Statement of Short Term Borrowings

PARTI AS AT 315T MARCH 2026 AS AT 315T MARCH 2025

Secured Loan*

From Banks 3,708.36 2,106.90
Current Maturities of Long Term Borrowings 5724 103,72
From Others : 598.45

Unsecured loan

From Directors and Relatives 683.68 768,43
From Body Corporates 876.47 919.21
Total 5,325.74 4,496.71

r table b

o1 de

Brekaup of Short Term Borrowings as at March 31, 2026 : \meunt In INR

NO OF O/S INSTALMENT
RATE OF INTEREST INSTALMENTS AMOUNT STARTING AS AT 315T
(P.&.) {IN MONTHS) (RS. IN DATE MARCH 2026

" LAKHS)

TERMS OF
REPAYMENT
(IN MONTHS)

PURPOSE OF SANCTIONED

NAME OF BANK SECURITY

LOAN AMOUNT

Current Assets
Axis Bank Cash credit Ul 1,00000 NA  REPORATE +3.50% NA NA 06/12/25 672.79
Meowvable Fixed Assets

Current Assets -
Axis Barik Bill Discounting M‘;::L'Ie F':: ; quc.m 300.00 NA  REPORATE + 3.50% NA NA 06/12/25 298.16

Bank Of Maharastra Cash credit Stock and Book Debts 1.400.00 MNA 9.50% MNA MNA 29411125 697.69

‘;’,’;ty small Finance Bank gy piccounting  FDR 20 Lacs 20000 NA 12.00% NA NA  25/03/2025 30273

Yes Bank Cash credit (T s R 2.500.00 NA  REPORATE +2.75% NA NA 06/01/26 1,736.99

Current Assets
noTE 9 Statement of Trade Payables

PARTICULARS AS AT 315T MARCH 2026 AS AT 215T MARCH 2025
Total Outstanding dues of micro enterprises and small enterprises - -
Total Outstanding dues to creditors other than micro enterprises and small enterprises 2,787.37 391404
Total 2.787.37 3,914.04

“Trade pay

Note 9.1 Ageing Schedule of Trade Payables as at 31 March 2026

QUTSTANDING FOR FOLLOWING PERIODS FROM DUE DATE OF PAYMENTS

PARTICULARS

LESS THAN 1 YEAR 1-2YEAR 2-3 YEAR MORE THAN 3 YEAR
MSME - - . - -
Others 278137 115 - 486 278737

Disputed Dues - MSME - - = - -

Disputed Dues - Others - = * - .

Total 2,781.37 115 - 4.86 2,787.37

Note 9.2 Ageing Schedule of Trade Payables as at 31 March 2025

OUTSTANDING FOR FOLLOWING PERIODS FROM DUE DATE OF PAYMENTS

PARTICULARS
LESS THAN 1 YEAR 1-2 YEAR 2-3YEAR MORE THAN 3 YEAR

MSME = 5 5 - =

Others 3,906.02 062 1.02 6.38 3,914.04

Disputed Dues - MSME = = = = =

Disputed Dues - Others - - - - -

Total 3,906.02 0.62 1.02 6.38 3,914.04

noTE 10 Statement of Other Current Liabi

PARTICULARS AS AT 215T MARCH 2026 AS AT 215T MARCH 2025
Capital Creditors 12.53 18.08
Statutory dues payable 571 19.80
Employee related payables 26.09 2492
Advance from customers 110.16 47592
Total 154.50 110.71




NOTES TO THE FINANCIAL STATEMENTS SHRI KANHA STAINLESS LIMITED @

noTE 11 Statement of Short Term Provisions

PARTI AS AT 315T MARCH 2026 AS AT 31ST MARCH 2025
( Prowvision for Income Tax 17958 69.44
Provision for Gratuity 12,17 1119
Total 191.74 80.62

noTE 12 Statement of Property, Plant & Equipments *

PARTICULARS Bu;:gl::}ii COMPUTERS VEHICLES FURN'T:::: Eouf;:;':: MA:;‘:N"EL: TAJCE:LTE
SHED FIXTURES ASSETS

Gross Block
Balance as at 315t March 2025 99,80 37642 191 6972 10.14 36.92 2,054.34 264925
Additions 063 4768 25558 30395
Disposal 57.14 6.16 6329
Balance as at 315t March 2026 99,80 37642 261 60.26 10.14 36.92 2,303.76 288991

Accumulated Depreciation/Amortisation

Balance as at 31st Mareh 2025 - 8331 182 3269 9.20 26.89 79346 947.36

Depreciation/Amaortisation charge 1165 0.19 723 026 4.34 147.12 170.79

Daduction/Adjustment - - 2462 - - 311 2773

Balance as at 3 1st March 2026 94 96 201 1530 946 3123 93747 1.090.42
Net Block

Balarice as at 31st March 2025 99.80 29311 009 37.03 094 10.03 1,260.88 1,701.89

Balance as at 31st March 2026 99.80 28146 060 4495 068 5.69 1,366.29 1,799.49

nNoTE 12.1 Statement of Capital Work In Progress {Amount in INR

PARTICULARS AS AT 315T MARCH 2026 AS AT 315T MARCH 2025

Opening balance® = 12806
Add: Additions during the year < =
Less: Capitalised during the year - (128.06)

Closing Balance - -

of Plant & Mac

“Cap
Ageing of Capital Work In Progress as at March 31, 2026

PARTICULARS LESS THAN 1 YEAR 1-2 YEARS 2.3 YEARS EGRE SH oM 2

YEARS

Projects in Progress = =] = = T

Total - - . - .

Ageing of Capital Werk In Progress as at March 31, 2025

MORE THAN 3
YEARS

PARTICULARS LESS THAN 1 YEAR 1-2 YEARS 2-3 YEARS

Projacts in Progress = g 5 = z

Total - - - - E

noTE 12 Statement of Long Term Loans and Advances Amount I INR Lakhs

PARTICULARS AS AT 31ST MARCH 2026 AS AT 315T MARCH 2025

Unsecured, considered good

Capital Advances 553.49 20838
Security Deposit 54.47 53.03
Total 607.96 261.41
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noTE 14 Statement of Inventories An

PARTICULARS AS AT 31ST MARCH 2026 AS AT 315T MARCH 2025
Closing Stock:-
Raw Material 432847 192853
Packing Material 27.27 427
Conusumables 20.56 7.50
Work In Progress & Finished Goods 44571 579.83
Total 4,822.01 2,520.13

noTe 15 Statement of Trade Receivables Amouint in NG
PARTICULARS AS AT 315T MARCH 2026 AS AT 315T MARCH 2025
Unsecured , considered good 501574 5,360.23
Total 5,015.74 5,360.23

NCi

Note 15.1 Ageing Schedule of Trade Receivable as at 31st March 2026

OUTSTANDING FOR FOLLOWING PERIODS FROM DUE DATE OF PAYMENTS

PARTICULARS

LESS THAN 6 6 MONTHS - 1
MONTHS YEAR YEARS

1-2 YEARS SN e MORE THAN 3

Undisputed Trade Receivables - Considered Good 2611585 220813 167.09 069 27.89 501574
Undisputed Trade Receivables - Considered Doubtful - - = = = =
Disputed Trade Receivables - Considered Good - = = - = =
Disputed Trade Receivables - Considered Doubtful = - - - = =

Less: Provision for Doubtful Debts - - = 5 = 3

Total 2,611.95 2,208.13 167.09 0.69 27.89 5,015.74

Note 15.2 Ageing Schedule of Trade Receivable as at 31st March 2025 Arount In I

OUTSTANDING FOR FOLLOWING PERIODS FROM DUE DATE OF PAYMENTS

PARTICULARS

LESS THAN 6 6 MOMNTHS - 1 MORE THAN 2

1-2YEARS 2 -3 YEARS

MONTHS YEAR YEARS

Undisputed Trade Receivables - Considered Good 5,179.74 147.83 467 - 27.89 536023
Undisputed Trade Receivables - Considered Doubtful

Disputed Trade Receivables - Considered Good

Disputed Trade Receivables - Considered Doubtful - - = = - -

Less: Provision for Doubtful Debts - - = = - -

Total 5,179.74 147.93 4.67 - 27.89 5,360.23

noTe 16 Statement of Cash and cash equivalents An

PARTICULARS AS AT 315T MARCH 2026 AS AT 315T MARCH 2025
. Bank Balance 14629 707
Cash in hand 222 3.09
Fixed Deposit 21888 -
Total 367.38 10.16

noTE 17 Statement of Other Bank Balances Araeunt o b

PARTICULARS AS AT 215T MARCH 2026 AS AT 315T MARCH 2025
Deposits held as Margin Money 14544 160.35
Total 145.44 160.35




NOTES TO THE FINANCIAL STATEMENTS SHRI KANHA STAINLESS LIMITED @

noTE 18 Statement of Short Term Loans and Advances An

PARTICULARS AS AT 315T MARCH 2026 AS AT 31ST MARCH 2025
. Advance to Employees 595 941
Advance to Suppliers # 1,367.19 373.56
Balance with government authorities 651.50 116.14
Income tax assets* = 3592
Total 2,025.64 535.03

akhs for which the matter is unde

to Yanghzou Mivi Imip

noTe 19 Statement of Other Current Assets N

PARTICULARS AS AT 315T MARCH 2026 AS AT 315T MARCH 2025
Prepaid expenses 19.08 AL
Other Receivables 7391 56.64
Fixed Deposits 140.00 -
Total 232.99 64.21

noTeE zo Statement of Revenue From Operations

FOR THE YEAR ENDED FOR THE YEAR ENDED

EARTICULARS 31ST MARCH 2026 31ST MARCH 2025
Sale of Products

Finished Goods 20,383.04 1457819

Sale of Services 18184 092

Total 20,564.88 14,579.11

noTE 21 Statement of Other Income

FOR THE YEAR ENDED FOR THE YEAR ENDED
EARTICULARS 31ST MARCH 2026 31ST MARCH 2025
Interest Income 1283 58.10
Rent Income 167 150
Profit on sale of fixed asset 3.09 -
Total 17.59 59.60

noTE 22 Statement of Cost of Material Consumed Amoint In INF

R e e
(A) Raw Material
Opening Stock 192853 552.04
Add: Purchase during the year 19,758.25 14,016.19
Less: Claosing Stock 432847 1,92853
Cost of Raw Material Consumed 17,358.32 12,639.70

(B) Packing Material

Opening Stock 427 4.46
Add: Purchase during the year 3352 21.10
Less: Closing Stock 2727 427
Cost of Packing Material Consumed 10.52 21.29

(C) Consumables and stores and spares

Opening Stock 750 63.47
Add: Purchase during the year 38941 213.98
Less: Closing Stock 20.56 7.50
Cost of Stores and Spares Consumed 376.35 269.95
Total 17,745.19 12,930.94

ANNUAL REPORT FY 2025-26
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noTE 22 Statement of Change in Inventories of Work In Process and Finished Goods An

FOR THE YEAR ENDED FOR THE YEAR ENDED
EANIACLE SN 31ST MARCH 2026 31ST MARCH 2025
Inventories at the beginning of the year 579.83 232.66
Inventories at the end of the year 44571 579.83
Total 134.12 (347.17)

noTE 24 Statement of Employee Benefit Expenses Ariourt I INF

bt oo
Salaries, Wages and other allowances 281.22 24002
Director Remuneration 54.00 42.00
Contribution to provident and other funds 583 5.36
Gratuity expense 0.80 7.74
Total 341.84 295.11

noTE 25 Statement of Finance costs

FOR THE YEAR ENDED FOR THE YEAR ENDED
RARTICULARS 31S5T MARCH 2026 315T MARCH 2025
Imterest paid to Bank 289.95 191.06
Interest paid to Others 14806 28526
Total 438.01 476.32

noTE 26 Statement of Depreciation & Amortisation Expenses

FOR THE YEAR ENDED FOR THE YEAR ENDED
FARTICULARS 31ST MARCH 2026 31ST MARCH 2025
Depreciation & amortisation expenses 170.79 152.89
Total 170.79 152.89

noTe 27 Statement of Other Expenses

el e e
Power and Fuel 286.62 21270
Rate, fees & Taxes 29.75 1788
Freight & Forwarding 34.16 4381
Repair & Maintenance Expenses 34.56 23.65
Bank Charges 38.88 23.06
Insurance Expenses 853 962
Director Sitting Fees 2.80 =
Business Promotion Expenses 6.46 124
Donation 075 2.06
CSR Expenses 811 -
Bad Debt Written off 4.92 18.01
Legal & Professional Expenses 11970 287
Audit Fees 5.00 150
Other Expenses 2.97 595
Total 583.21 362.33

Payment to Auditor (Amag I

R et D e
As Auditor

Statutory Audit Fees 2.50 1.00

Tax Audit Fees Q.50 Q.50

Internal Audit Fees 2.00 =

Total 5.00 1.50
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noTe 22 Statement of Earnings Per Share An

FOR THE YEAR ENDED FOR THE YEAR ENDED
EANIACLE SN 31ST MARCH 2026 31ST MARCH 2025
Profit after tax B873.69 579.05
Weighted average number of equity shares 120.04 104,40
Basic and Diluted EPS 7.28 5.55

note 29 Earning/Outgo in Foreign Currency on accrual basis Amount In INR Lakhs

FOR THE YEAR ENDED FOR THE YEAR ENDED
315T MARCH 20286 315T MARCH 2025

PARTICULARS

Export Sales
Import of goods

Travelling Expenses - -

Total - -

note 30 Related Party Disclosure

A. Related Party

PARTICULARS RELATIOMNSHIP

Jai Bhagwan Agarwal Director

Kavita Agarwal Director

Shashank Agarwal Director

MNeha Agarwal Chief Financial Officer

Ayush Agarwal Relative of Director

Maw Bharat Tubes Private Limited Director is Director of the company
Bhagwati Industries Director is Proprietor

Krypton Stainless Private Limited Director is Director of the company
Priyanshi Agarwal (w.e.f, February 11, 2025) Independent Director

Abhishek Sharma (w.e.f. February 11, 2025) Independent Director

Arzoo Mantri Company Secretary

B. Related Party Transaction

e I e s
Jai Bhagwan Agarwal Loan Taken 15.00 180.50
Shashank Agarwal Loan Taken 0.25 144.40
Kavita Agarwal Loan Taken - 138.00
Ayush Agarwal Loan Taken = E:
MNeha Agarwal Loan Taken 1.09 50.00
Krypton Sainless Private Limited Loan Taken 12210 -
May Bharat Tubes Ltd. Loan Taken 1;131.02

Bhagwati Industries Loan Taken 20.00

Jai Bhagwan Agarwal Loan Repaid 29.75 67.50
Shashank Agarwal Loan Repaid 55,20 156,35
Kavita Agarwal Loan Repaid 4631 -
MNeha Agarwal Loan Repaid 1.08 1155
Krypton Sainless Private Limited Loan Repaid 1Zxin i
Mawv Bharat Tubes Ltd. Loan Repaid 1,11102 -
Jai Bhagwan Agarwal Interest Paid 11.34 9.08
Kavita Agarwal Interest Paid 1388 1461
Shashank Agarwal Interest Paid 403 578
MNeha Agarwal Interest Paid Ziah 4.70
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SHRI KANHA STAINLESS LIMITED @

B. Related Party Transaction (continued)

for N e B e e
. Ayush Agarwal Interest Paid 2.85 526
Shashank Agarwal Reimbursement 0.34 0.88
Nav Bharat Tubes Ltd. Sale of Goods 3,829.72 345015
Krypton Sainless Private Limited Sale of Goods 3,119.97 200211
Bhagwati Industries Sale of Goods - 7204
Nay Bharat Tubes Private Limited Purchase of Raw Material 82533 401662
Krypton Sainless Private Limited Purchase of Raw Material - 36759
Bhagwati Industries Purchase of Raw Material - 57145
Krypton Sainless Private Limited Rent Received 157 1.77
Mav Bharat Tubes Private limited Job Charges Paid 914 -
Bhagwati Industries Job Charges Paid > =
Jai Bhagwan Agarwal Director Remuneration 3000 2400
Shashank Agarwal Director Remuneration 2400 1800
Priyanshi Agarwal Director Sitting Fees 1.20 &
Abhishek Sharma Director Sitting Fees 1.40 -
Arzoo Mantri Remuneration Paid 1.BO =
MNeha Agarwal Remuneration Paid 12.00 -
Krypton Sainless Private Limited Paid to Party on Company’s Behalf 4.44 -
C. Balances outsanding of Related Parties
PARTICULARS NATURE AS AT 315T MARCH 2026 AS AT 31ST MARCH 2025
Jai Bhagwan Agarwal Borrowings 24515 24970
Shashank Agarwal Borrowings 37.96 89.29
Kavita Agarwal Borrowings 27385 307.67
Ayush Agarwal Borrowings 6571 63.14
MNeha Agarwal Borrowings 61.01 58,63
Bhagwati Industries Payable 20.00 44562
Bhagwati Industries Receivable 5895 =
Krypton Sainless Private Limited Receivable 444 340.84
Nav Bharat Tubes Private limited Receivable 2061 -
Priyanshi Agarwal Director Sitting Fees Payable 0.30 -
Abhishek Sharma Director Sitting Fees Payable 030 =
Shashank Agarwal Reimburshement of Expenses 0.03 =
noTe 31 Lease Rentals Amount in INR
PARTICULAR AS AT 315T MARCH 2026 AS AT 315T MARCH 2025

Total lease payments recognized in the Statement of Profit and Loss for all leases = =

ANy Bre an le il osure is not applic

note 32 Defined employment benefits (Gratuity)

The Company provides for gratuity for employees in India as per the Payment of Gratuity Act, 1972, Employee who are in continuous service for a period of more than 5 years are eligible for
gratuity. The amount of gratuity on retirement/termination is the employees last drawn basic salary per month computed proportionately for 15 days salary multiplied for the number of years of
service. The gratuity plan is a an unfunded plan.

i. Changes in the present value of the defined benefit obligation are as follows: {Amount i

PARTICULAR AS AT 315T MARCH 2026 AS AT 3157 MARCH 2025
Present value of defined benefit obligation as at the beginning of the year 3745 2941
Interest cost 2.40 1.89
Current service cost 6.43 6.97
Actuarial loss on obligations (8.03) (1.13)
Present value obligation as at the end of the year 37.95 37.15
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ii. Reconciliation of present value of defined benefit obligation and fair value of assets

PARTICULAR AS AT 31ST MARCH 2026 AS AT 315T MARCH 2025

Present value of defined benefit obligation as at the end of the year (37.95) (37.15)

Fair value of plan assets as at the end of the year - -

Net funded surplus/(liability) (37.95) (37.15)

iii. Current/non-current bifurcation

PARTICULAR AS AT 31ST MARCH 2026 AS AT 31ST MARCH 2025
. Current benefit obligation 12.17 1119
Non-current benefit obligation 25.78 25.97
Total 37.95 37.15

iv. Expenses recognized in the Statement of Profit and Loss (Amount in INR Lakh

FOR THE YEAR ENDED FOR THE YEAR ENDED
FARTICULAR 31ST MARCH 2026 21ST MARCH 2025
Current service cost 6.43 6.97
Interest cost 2.40 1.89

Expected returmn on plan assets = =

Net Acturial Loss/{Gain) (8.03) (1.13}

Total recognised in profit and loss 0.80 7.74

v. Actuarial assumptions

EARTICULAR FOR THE YEAR ENDED FOR THE YEAR ENDED

315T MARCH 2026 315T MARCH 2025

Discount rate {per annum} 6.44% 6.44%

Expected Return on plan assets

Mortality Rate 2012-2014 2012-2014
Retirement Age 60 Years 60 Years
Withdrawal Rate ( Considered Age of 55 And Above) 20.00% 20.00%
Salary Growth Rate 7.00% 7.00%

note 33 Contingent Liabilities (to the extent not provided for)

PARTICULARS AS AT 315T MARCH 2026 AS AT 315T MARCH 2025

(i) Contingent Liabilities

Taxes, Duties and Other Demands

- Income Tax - -
- Goods and Service Tax 15.53 1553
- Other 60.00 60.00

Claims under legal cases including arbitration/other matters
- Port Charges etc. > -
- Any Debtors/Creditors/Lenders efc. - -
(ii) Commitments

Estimated amount of contracts remaining to be executed on capital account and not provided for # 288.32 288.32

noTE 34 Corporate Social Responsibility (CSR)

(i) [tnc It
PARTICULARS AS AT 315T MARCH 2026 AS AT 315T MARCH 2025
Amount required to be spent by the Company during the Year 8.10
Amount of Expenditure Incurred 811 -
Shortfall/(Execss) at the end of the year (0.01) -

Total Previous years' shortfall -

Total Shortfall/(Excess) (0.01) -
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(i) Nature of CSR Activities

Company donated CSR fund to Hare Krishna Movement and The Earth Saviours Foundation (CSR Project), CSR Project are invelved in disseminating knowledge of our glorious Indian culture and
values to all sections of society. To further this cause, they are constructing a grand Educational and Cultural Centre in Jaipur.

(iii) Details of related party transactions, e.g., contribution to a trust controlled by the company in relation to CSR expenditure as per relevant Accounting Standard

MNot Applicable

(iv) Movement of provision of the year {Armount in INR
PARTICULARS AS AT 31ST MARCH 2026 AS AT 315T MARCH 2025

Opening Provision

Prowision created during the year 811 -
Paid during the year 811
Unspent - -

noTE 35 Small and Medium sized Company (SMC) & MSMED disclosures

The Company is a Small and Medium sized Company (SMC) as defined in the General instructions in respect of Accounting Standards notified under the Companies Act, 2013, Accordingly, the
Company has complied with the Accounting Standards as applicable to a Small and Medium sized Company.

PARTICULARS AS AT 315T MARCH 2026 AS AT 315T MARCH 2025

Principal amount due to suppliers registered under the MSMED Act and remaining unpaid as at year end - -
Imterest due to suppliers registered under the MSMED Act and remaining unpaid as at year end
Principal amounts paid to suppliers registered under the MSMED Act, beyond the appointed day during the year

Interest paid, other than under Section 16 of MSMED Act, to suppliers registered under the MSMED Act, beyond the
appointed day during the year

Interest paid, under Section 16 of MSMED Act, to suppliers registered under the MSMED Act, beyond the appointed day
during the year

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

Further interest remaining due and payable for earlier years = =

Total - -

* Duesto nt such parties have

noTE 26 Other Notes

a) The Company has not traded or invested in Crypto currency or Virtual Currency for the period covered under reporting period.

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

c) The Company does not have any transactions with companies struck off under section 248 of the Companies Act, 2013 for the reporting period.

d) The company has complied with the number of layers prescribed under clause (87) of section 2 of the Act read with the Companies (Restriction on number of Layers) Rules, 2017
&) The Company does not have any charges or satisfaction which is yet to be registered with ROC beyond the statutory year.

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

g) The Company has not been declared Wilful Defaulter (as defined by RBI circular) by any bank or financial institution or other lenders,

h) The Company availed the short term credit facility from bank on the basis of security of Inventory and book debts and filed the guarterly return/statement with the bank and same are in
agreement with books of accounts.

noTe 37 Other Notes

(i) The Company has not advanced or lcaned or invested funds to any other person(s) or entity(ies), including foreign entities (Intermediaries) with the understanding that the Intermediary shall;
(a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the company (Ultimate Beneficiaries) or
(b} provide any guarantee, security or the like to of on behalf of the Ultimate Beneficiaries

(i) The Company has not received any fund from any person(s} or entity(ies), including foreign entities (Funding Party} with the understanding (whether recorded in writing or otherwise) that
the Company shall:

(a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Funding Party (Ultimate Beneficiaries) or

(b} provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries,

noTE 38 Regrouping of previous year figures

Previous year's figures are regrouped and reclassified whereaver necessay in conforming to the current year's classifications.

noTE 29 Segment Reporting

The companies is enganged in the business of manufacturing and trading of stainless steel. Further the Management has identified only one Segment for the purpose of disclosure as per
accounting standards. Accordingly as per management the segment reparting is not applicable to the Company.
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noTE 40 Material Regrouping

Appropriate regrouping has been made in the summary statements of Assets and Liabilities, Profit & Loss and Cash Flow wherever required by reclassification of the corresponding items of
income, expenses, assets and liabilities in order to bring them in line with the requirements of the SEBI Regulations

The figures have been grouped and classified wheraver they were necessary and have been rounded off to the nearest rupee in lakhs. Other figures of the previous years have been regrouped /
reclassified and / or rearranged wherever necessary.

NOTE 41

Financial ratios

PARTICULARS

UNIT OF
MEASUREME

r“_UMERATOF!

DENOMINATOR

AS AT
31

MARCH,

2026

REMARKS

Current ratio

Debt equity ratic

Debt service
covarage ralio

Return on equity ratio
Inventary turnover
ratio

Trade receivable
turnover ratio

Trade payabde
turnover ratio

MNet capital turnover
ratio

Met profit ratio

Returm on capital
empioyed

NOTE 41

Times

Times

Times

Percentage

Times

Times

Times

Times

Percentage

Percentage

Current assets

term borrowings)

Earnings for debt service
= Nat profit after taxes +
Men-cash aperating
axpenses + Interest
expense

Met profits after taxes

Revenue from operations

Revenue from operations

Total purchases

Revenue from operations

Net profit after tax

Earnings before interest
and taxes

Current kabilities

Metwarth

Debt service = Interest &
lease payments +
principal repayments

Average networth

Average Inventory

Average trade receivable

Average trade payables

‘Working capital = current
assets — current liabilities

Revenue from operations
Capital employed =

netwarth + total debt
intangible assets

Financial ratios — comparative (FY 2024—-25)

1.49

091

23.76%

5.60

3496

425%
13.58%

AS AT
31 %
MARCH, CHANGE
2025
101 48.23%
4,19 -78.37%
125 48.68%
52.49% -38.73%
B65 -35.20%
357 11.05%
507 18.91%
{23.75) -141.25%
397% 0.2B%
19.20% -561%

Increase is mainly on account of increase in inventary and advance to suppliers

Decrease is mainly on account of increase in share capital during the year and
profit during the year resulting in higher net worth.

Increase

is mainly due to Repayment of Loan and Profit increases this year

Decrease is mainly an account of increase in share capital during the year and
profit during the year resulting in higher net worth.

Dacrease is mainly on account of increase in imventory during the year

Increase is mainly on account of increase in inventory during the year

PARTICULARS

UNIT OF
MEASUREME

rNUMEI!.&TO'R

DENOMINATOR

AS AT
31

MARCH,

2025

REMARKS

Current ratic

Debt equity ratio

Debt service
coverage ratio

Return on equity ratic

Inventory turmnover
ration

Trade receivable
turnover ratio

Trade payable
turriover ratio

Met capital turnover
rafic

Met profit ratio

Return on capital
employed

ANNUAL REPO

Times

Tirmes

Times

Percentage

Tirmes

Tirmes

Times

Percentage

Parcentage

Current assets

Total debt {including
current maturities of lorg
term borrowings)

Earnings for debt service
= Net profit after taxes +
Non-cash operating
expenses + Interast
axpense

Net profits after taxes

Revenue from operations

Revenue from operations

Total purchases

Revenue from operations

Net profit after tax

Earnirgs before interest
and taxes

Current liabilities

Networth

Debt service = Interest &
lease payments +
principal repayments

Average networth

Average inventory

Average trade receivable

Average trade payables

ant
&

Working capital =
assets — current liabili

Revenue from pperations

Capital employed =
networth + total debt -
intangible assats

101

4.18

E2.49%

865

(23.75)

3197%

19.20%

AS AT

31 ¥
MARCH, CHANGE

2024
081 23.84%
BA47 -50.48%
151 -17.54%
51.33% 11.15%
12,04 -28.20%
674 -47.02%
7.20 -29.65%
(9.76) 143.36%
2.00% 1.98%
13.22% 5.98%

Decrease is mainly on account of increase in profit during the year resulting in
higher nat worth.

Decrease in inventory turnover ratio is mainly due toin
the year

ease in inventory during
Dacrease in trade receivable turnover ratio 15 mainky due to increase in trade
receivables during the year

Decrease in trade payable tumover ratic is mainty due to increase in trade
payables during the year
Wariation in net capital turnover ratio is mainly due to increase in trade receivables

and inventories during the year

Increase is mainly due to increase in net profit of the Company during the year on
account of improved grass margin percentage

Increase is mainly due to increase in net profit of the Company during the year on
account of improved gross margin percentage
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ANNUAL GENERAL MEETING

Notice of 11" Annual General Meeting

Shri Kanha Stainless Limited — September 25, 2026, 11:30 AM. IST

Motice is hereby given that the 11th Annual General Meeting of the Members of Shri Kanha Stainless Limited (the “Company”) will be held on Friday, September 25, 2026 at 11:30
A.M. IST through Video Conferencing (VC)/ Other Audio-Visual Means (OAVM) to transact following business items:

I ORDINARY BUSINESS

1. Toreceive, 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 Statutory Auditors thereon and if thought fit, to pass the following resolutions as Ordinary Resolutions:

“RESOLVED THAT the audited financial statement of the Company for the financial year ended March 31, 2026 and the reports of the Board of Directors and Auditors thereon, as
circulated to the members, be and are hereby considered and adopted.”

2. To appoint a director in place of Mr. Shashank Agrawal (DIN: 03542611) who retires by rotation at this Annual General Meeting and being eligible,
offers himself for re-appointment and if thought fit, to pass the following resolution as an Ordinary Resolution:

“RESOLVED THAT in accordance with the provisions of Section 152 and other applicable provisions of the Companies Act, 2013, Mr. Shashank Agrawal (DIN: 03542611), who
retires by rotation at this meeting, be and is hereby appeinted as a Director of the Company.”

I SPECIAL BUSINESS

3. To Ratify the Remuneration of M/S Rajesh & Company, Cost Accountants (Firm Registration No. 000031) Re-appointed as Cost Auditor of the
Company for the Financial Year 2026-27

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

“RESOLVED THAT pursuant to the provisions of Section 148 of the Companies Act, 2013 (the "Act”) and the Companies (Audit and Auditors) Rules, 2014, including any statutory
modification or re-enactment thereof for the time being in force, remuneration of M/s Rajesh and Company, Cost Accountants (FRN:000031), appointed by the Board of
Directors of the Company as Cost Auditors to conduct the audit of the cost records of the Company for the Financial Year 2026-27, at remuneration amounting te Rs. 30,000/-
(Rupees Thirty Thousand Only) plus applicable taxes and reimbursement of out-of-pocket expenses incurred by the said Auditors in connection with the Cost Audit be and is
hereby ratified.

RESOLVED FURTHER THAT any Director of the Board or Company Secretary of the Company, be and are hereby severally authorized to do all such acts, deeds, matters and things
as deem necessary, proper or desirable and to sign and execute all necessary documents to give effect to the above resolution.

RESOLVED FURTHER THAT Certified true copies of this resolution shall be provided under the signature of Director or Company Secretary of the company as and when reguired.”

4. Alteration of the Object Clause of the Memorandum of Association of the Company:

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 4, 13 and other applicable provisions, if any, of the Companies Act, 2013, read with the rules made thereunder (including
any statutory modification(s), amendment(s) or re-enactment thereof far the time being in force), the applicable listing regulations, and subject to such approvals, permissions and
sanctions as may be necessary from the statutory or regulatory authorities, the consent of the Members of the Company be and is hereby accorded to alter Clause 3(a) of the
Memorandum of Association of the Company, being the clause relating to ‘The objects to be pursued by the Company on its incorporation are’, by inserting the following New
Object immediately after the existing Object Mo, 1, and consequently renumbering the subsequent objects;

2. To carry on the business of designing, engineering, manufacturing, fabricating, processing, assembling, supplying, purchasing, selling, importing, exporting, erecting, installing,
commissioning, repairing, maintaining and executing all kinds of steel structures, galvanized structures, module mounting structures (MMS), support structures, elevated platforms,
frames, trusses, columns, beams, purlins, foundations, mounting systems and allied structural works for solar photovoltaic (PV) power plants, rooftop solar systems, ground-
mounted solar projects, floating solar projects and other renewable energy projects, and to undertake turnkey contracts, civil, structural and mechanical works incidental or

ancillary thereto.

RESOLVED FURTHER THAT the Board of Directors of the Company (hereinafter referred to as the "Board”, which term shall be deemed to include any Committee thereof) be and
is hereby authorised to do all such acts, deeds, matters and things as may be deemed necessary, proper or expedient, including filing of necessary forms and doecuments with the
Registrar of Companies and other statutory authorities, and to settle any question, difficulty or doubt that may arise in this regard, and to delegate all or any of its powers herein
conferred to any Director(s), Key Managerial Personnel or authorised representative(s) of the Company, for giving effect to this resolution.

RESOLVED FURTHER THAT Certified true copies of this resolution shall be provided under the signature of Director or Company Secretary of the company as and when required.”
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5. Approval of Material Related Party Transactions of the Company for the Financial Year 2026-27

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

“RESOLVED THAT pursuant to the provisions of Section 188 of the Companies Act, 2013 read with Rule 15 of the Companies (Meetings of Board and its Powers) Rules, 2014
(including any statutory modification(s) or re-enactment(s) thereof, for the time being in force), and Regulation 23 of the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015 (“SEBI Listing Regulations”), as amended from time to time, and the Company's Policy on Materiality of Related Party
Transactions and on Dealing with Related Party Transactions, and basis the approval of the Audit Committee and the recommendation of the Board of Directors, the consent of the
Members of the Company be and is hereby accorded to the Board of Directors of the Company ("Board”, which term shall include any Committee constituted/authorised by the
Board, including the Audit Committee) to enter into and/or carry out and/or continue with existing contracts/arrangements/transactions, or modification(s) of earlier transactions,
or fresh and independent transaction(s), whether individually or as a series of transactions taken together or otherwise, with Navbharat Tubes Limited (Formerly Known as
Navbharat Tubes Private Limited) and Krypton Stainless Private Limited, being related parties of the Company within the meaning of Regulation 2(1)(zb) of the SEBI Listing
Regulations, as more specifically set out in Table A in the Explanatory Statement annexed to this Notice, on the material terms and conditions set out therein, notwithstanding that
the aggregate value of such transaction(s) may exceed the materiality thresholds prescribed under the SEBI Listing Regulations, as applicable from time to time, provided that all
such contracts/arrangements/transactions shall be carried out on an arm'’s length basis and in the ordinary course of business of the Company.

RESOLVED FURTHER THAT the Board be and is hereby authorised to do all such acts, deeds, matters and things as it may deem fit in its absolute discretion and to take all such
steps as may be required in this connection, including finalising and executing necessary contracts, arrangements, agreements and other documents as may be required, seeking all
necessary approvals to give effect to this resolution, for and on behalf of the Company, and to delegate all or any of the powers herein conferred to any Director or Key Managerial
Personnel of the Company

RESOLVED FURTHER THAT Mr. Jai Bhagwan Agarwal, Chairman and Managing Director (DIN: 01575848), and Mr. Shashank Agrawal, Whole-time Director (DIN: 03542611), of the
Company be and are hereby severally authorised to negotiate, finalise, execute and deliver all such agreements, contracts, deeds, documents and writings as may be necessary or
expedient, and to settle any question, difficulty or doubt that may arise in this regard

RESOLVED FURTHER THAT all actions taken by the Board or any person so authorized by the Board, in connection with any matter referred to or contemplated in any of the
foregoing resolution(s), be and are hereby approved, ratified, and confirmed in all respects.

RESOLVED FURTHER THAT any Director or the Company Secretary of the Company be and are hereby severally authorised to file the necessary forms and returns with the
Registrar of Companies and to do all such acts, deeds, matters and things as may be deemed necessary, proper or expedient to give effect to this resolution

RESOLVED FURTHER THAT certified true copies of this resolution be furnished, under the signature of any Director or the Company Secretary of the Company, to any party as
and when required.”

Registered Office: By Order of the Board of Directors
Plot No. 70-B, Unit N0.401-402, 4th Floor Trimurty Prime Tower, Niwaroo Road, For Shri Kanha Stainless Limited
Jhotwara, Jaipur, Rajasthan, India, 302012

Date: August 31, 2026 Sd/-

Place: Jaipur Arzoo Mantri

Company Secretary and Compliance Officer
Notes

1. Pursuant to the General Circular No. 09/2024 dated September 19, 2024, issued by the Ministry of Corporate Affairs (MCA) and circular issued by SEBI vide circular no. SEBI/
HO/ CFD/ CFDPoD-2/ P/ CIR/ 2024/ 133 dated October 3, 2024 (“SEBI Circular’) and other applicable circulars and notifications issued (including any statutory modifications or
re-enactment thereof for the time being in force and as amended from time to time, companies are allowed to hold AGM through Video Conferencing (VC) or other audio visual
means (OAVM), without the physical presence of members at a common venue. In compliance with the said Circulars, AGM shall be conducted through VC / OAVM. The
deemed venue for the 11th AGM shall be the Registered Office of the Company i.e. Plot No. 70-B, Unit No.401-402, 4th Floor Trimurty Prime Tower, Niwaroo Road, Jhotwara,
Jaipur, Rajasthan, India, 302012.

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

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

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

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

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

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

8. The Explanatory Statement pursuant to Section 102 of the Act in respect of the business under Item No. 3 to 5 set out above and the relevant details in respect of the Director
seeking Re-appointment at this AGM as required under Regulation 36(3) of the Listing Regulations and Secretarial Standard on General Meetings issued by the Institute of
Company Secretaries of India ('Secretarial Standard-2") are annexed hereto. Requisite declarations have been received from the Directors seeking re-appointment.

9. Once the vote is cast by the Member, the same shall not be allowed to be changed subsequently or cast again.
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10.  Incase of joint holders attending the AGM, only such joint holder, who is higher in the order of names will be entitled to vote at the Meeting.

1. During the AGM, the scanned copy of Register of Directors and Key Managerial Personnel and their shareholding maintained under section 170 of the Act, the register of
contracts or arrangements in which Directors are interested under section 189 of the Act and the Memorandum and Articles of Association of the Company shall be available for
inspection during the AGM. All the documents referred in this Motice will be available for inspection through electronic means during the working hours, on all business days,
without payment of any fee by the Members from the date of circulation of this Notice, up to the date of the AGM. The Members, seeking inspection can send an e-mail at
cs@kanhastainless.com , with the subject line "Inspection of Documents”, mentioning their name, DP ID and Client ID and documents, they wish to inspect.

12.  Since the AGM will be held through VC / OAVM, the attendance slip and route map are not annexed to this Notice.

13. In terms of the provisions of Section 152 of the Act, Mr. Shashank Agrawal, Whole-Time Director of the Company, retires by rotation at this Annual General Meeting. The
MNomination and Remuneration Committee and the Board of Directors of the Company commend their respective re-appointments.

Mr. Shashank Agrawal, Director of the Company, is interested in the Ordinary Resolution set out at Item No: 2 of this Notice in relation to his re-appointment.

Mr. Jai Bhagwan Agarwal, Chairman and Managing Director, Mrs. Kavita Agarwal, Director and Mrs. Meha Agarwal, Chief Financial Officer of the Company being related to each
other, be deemed to be interested in the resolution set out at Item MNos. 2 of this Notice.

The other relatives of Mr. Shashank Agrawal, Mr. Jai Bhagwan Agarwal, Mrs. Kavita Agarwal and Mrs. Neha Agarwal may be deemed to be interested in the resolution set out at
Iltem Nos. 2 of this Notice, to the extent of their shareholding, if any, in the Company.

Save and except the above, none of the Directors / Key Managerial Personnel of the Company [ their relatives are, in any way, concerned or interested, financially or otherwise, in
the Ordinary Business set out under ltem Nos. 1 & 2 of this Notice.

14.  Details of Directors retiring by rotation at this Meeting are provided in the “Annexure 1" to this Notice.

15. The Board has appointed CS Sanjay Kumar Joshi (Membership No. F6745 and CoP No. 7342) Practicing Company Secretary, as the scrutiniser to scrutinise the remote e-voting
process and also the e-voting during the AGM in a fair and transparent manner. The scrutiniser shall, after the conclusion of e-voting at the 11th AGM, first download the votes
cast at the AGM and thereafter unblock the votes cast through remote e-voting system in the presence of at least 2 witnesses, not in the employment of the Company and shall
miake a consolidated Scrutiniser's Report and submit his report to the Chairperson or a person authorised by him in writing, within 2 working days from the conclusion of the
AGM . The results, along with the Scrutinizer's Report shall be submitted to the Stock Exchanges on which the equity shares of the Company are listed i.e. National Stock
Exchange of India Limited and shall also be displayed on the Company’s website at https://kanhastainless.com and https://nsdl.com/

16. Members are requested to intimate changes, if any, pertaining to their name, postal address, e-mail address, telephone/mobile numbers, Permanent Account Number (PAN),
mandates, nominations, power of attorney, to their DPs in case shares are held in electronic form or to Company’s RTA i.e. MAS Services Limited in case shares are held in
physical form,

17. A person, whose name is recorded in the Register of Members or Register of Beneficial Dwners, maintained by the DPs as on Friday, September 18, 2026, being the cut-off date
shall be entitled to vote on the reselutions specified in this Notice, Persons, who are not Members as on the cut-off date, but, have received this Notice, should treat this Motice
for information purposes only. A person who acquires equity shares after dispatch of the Notice, but before the cut-off date shall have the right to vote at the Meeting.

18. Members, who would like to express their views or ask guestions at the AGM with respect to the business items of the Meeting, may register themselves, as a speaker, by
sending a request, from their registered e-mail address, mentioning their name, DP ID and Client ID number/ folio number and mobile number to the Company's e-mail address at
cs@kanhastainless.com before 05:00 P.M. IST on Saturday, September 19, 2026. The Members, who do not wish to speak during the AGM, but have gueries may send their
gueries in advance from their registered e-mail address, mentioning their name, DF 1D and Client ID number/ folio number and mobile number to the Company’s e-mail address
at cs@kanhastainless.com before 05:00 P.M. IST on September 19, 2026 and such gueries will be replied by the Company.,

19. Those Members, who have registered themselves, as a speaker, will only be allowed to express their views or ask questions at the Meeting, depending upon the availability of
time, for smooth conduct of the AGM.

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

The remote e-voting pericd begins on Tuesday, September 22, 2026, at 09:00 A M. and ends on Thursday, September 24, 2026, at 05:00 P.M.. The remote e-voting module shall be
disabled by NSDL for voting thereafter. The Members, whose names appear in the Register of Members [/ Beneficial Owners as on the record date (cut-off date) i.e. Friday, September
18, 2026, may cast their vote electronically. The voting right of shareholders shall be in proportion to their share in the paid-up equity share capital of the Company as on the cut-off
date, being Friday, September 18, 2026.

How do | vote electronically using NSDL e-Voting system?

The way to vote electronically on NSDL e-Voting systern consists of “Two Steps” which are mentiohed below:
Step 1: Access to NSDL e-Voting system
A) Login method for e-Voting and joining virtual meeting for Individual shareholders holding securities in demat 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 Lo METHOD
Individual Shareholders holding securities + For OTP based login you can click on https:/feservices.nsdl.com/SecureWeb/evoting/evotinglogin.jsp. You will have to enter your 8-digit
in demat mode with NSDL 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 remaote e-\oting pericd or joining virtual meeting & voting during the meeting,

+ Existing IDeAS user can visit the e-Services website of NSDL Viz. https://eservices.nsdl.com either on a Personal Computer or on a
mabile. On the e-Services home page click on the "Beneficial Owner” ican under “Login”™ which is available under 'IDeAS’ section, this will
prompt you to enter your existing User |D 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-Vioting period or joining virtual meeting & voting during the meeting.

« [f 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:Heservices.nsdl_com.-’SecureWeb.n"!deasDirectReg.jsp

= \isit the e-Voting website of NSDL. Open web browser by typing the following URL: https;.n".l'wvvw.e\.rotir\g.nsdl.cclm.-f 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 or joining virtual meeting & voting
during the meeting.

= Shareholders/Members can also download NSDL Mobile App "NSDL Speede” facility by scanning the GR code mentioned below for
seamless voting experience.

NSDL Mobile App is available on

.' AppStore B Google Play

TYPE OF SHAREHOLDERS LOGIN METHOD

Individual Shareholders holding securities * Users who have opted for CDSL Easi / Easiest facility, can login through their existing user id and password, Option will be made available
in demat mode with CDSL 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 Systern Myeasi Tab and then user your existing my easi username & password.

+ 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 eveting option, the user will be able to see e-Voting page of the e-\oting
service provider for casting your vote during the remote e-Voting period or joining virtual meeting & voting during the meeting,
Additionally, there is also links provided to access the system of all e-Voting Service Providers, so that the user can visit the e-Voting
service providers’ website directly.

+ [f the user is not registered for Easi/Easiest, option to register is available at CDSL website www.cdslindia.com and click on login & MNew
Systermn Myeasi Tab and then click on registration option.

» 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 You can also login using the login credentials of your demat account through your Depository Participant registered with NSDL/CDSL for e-
in demat mode} login through their Woting 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 participants 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-Vating period or joining virtual
meeting & voting during the meeting.

Important note: Members who are unable to retrieve User |D/ Password are advised to use Forget User |D and Forget Password option available at abovementioned website.

Helpdesk for Individual Shareholders holding securities in demat mode for any technical issues related to login through Depository i.e. NSDL and CDSL,

LOGIN TYPE HELPDESK DETAILS

Individual Shareholders holding securities in demat Members facing any technical issue in login can contact NSDL helpdesk by sending a request at evoting@nsdl.com or call at 022 -
mode with NSDL 4886 7000

Individual Shareholders holding securities in demat Members facing any technical issue in login can contact CDSL helpdesk by sending a request at helpdesk.evoting@cdslindia.com
mode with CDSL or contact at toll free no, 1800-21-03911

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

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

1. Visit the e-Woting website of NSDL. Open web browser by typing the following URL: https:/fwww.evoting.nsdl.com/ either on a Persanal Computer or on a mobile.
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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 e IDEAS, you can fog-in at https.//eservices nsdli.com/ with your existing 1DEAS 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.

Your User D details are given below ;

MANNER OF HOLDING SHARES LLE. DEMAT (NSDL OR YOUR USER ID IS:

CDSL) OR PHYSICAL

a) For Members who hold shares in demat account with 8 Character DP ID followed by 8 Digit Client 1D

NSDL. For example if your DP |D is IN300*** and Client 1D is 12****** then your user ID is IN300™**]27=****
b) For Members wha hold shares in demat account with 16 Digit Beneficiary 1D

CDSL For example, if your Beneficiary D is 12 *¥*** e ravsds® thar your user D is 12 % v aksaesiny

) For Members holding shares in Physical Form. EVEMN Mumber followed by Folic Number registered with the company

For example, if folio number is 001*** and EVEN is 101456 then user 1D is 101456001 **

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

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

How to retrieve your ‘initial password'?

(a) 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 |D for NSDL account,
last 8 digits of client |D for CDSL account or folio number for shares held in physical form. The .pdf file contains your 'User ID" and your ‘initial password'.

(b) If your email ID is not registered, please follow steps mentioned below in process for those shareholders whose email ids are not registered.
6. If you are unable to retrieve or have not received the “initial password” or have forgotten your password:
(a) Click on "Forgot User Details/Password?" (If you are holding shares in your demat account with NSDL or CDSL) option available on www.eveting nsdl.com.

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

(c) If you are still unable to get the password by aforesaid two options, you can send a request at evoting@nsdl.com menticning 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.
T After entering your password, tick on Agree to “Terms and Conditions” by selecting on the check box,
B.  Now, you will have to click on “Login” button.
9.  After you click on the "Login” button, Home page of e-Voting will open.
Step 2: Cast your vote electronically and join General Meetings on NSDL e-Voting system.

How to cast your vote electronically and join General Meetings on NSDL e-Voting system?
1. After successful login at Step 1, you will be able to see all the companies "EVEN" in which you are holding shares and whose voting cycle and General Meeting is in active status.

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

3. MNow 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 3 Once you confirm your vote on the resolution, you will not be allowed to modify your vote,

General Guidelines for Shareholders

| | Institutional shareholders (i.e. other than individuals, HUF, NRI etc.) are required to send scanned copy (PDF/JPG Farmat) of the relevant Board Resolution/ Authority letter etc.
with attested specimen signature of the duly authorized signatorylies) who are authorized to vote, to the Scrutinizer by e-mail to csskjoshi@gmail.com with a copy marked to
evoting@nsdl.com and Arzoo Mantri, Company Secretary and Compliance Officer at cs@kanhastainless.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-Vating" tab
in their login.

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

w
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3. Incase 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 Pallavi Mhatre, Deputy Vice President at evoting@nsdl.com

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

1. In case shares are held in physical mode please provide Folio No., Name of shareholder, scanned copy of the share certificate (front and back), PAN (self-attested scanned copy
of PAN card), AADHAR (self-attested scanned copy of Aadhar Card) by email to cs@kanhastainless.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 cs@kanhastainless.com. If you are an Individual
shareholder holding securities in demat mode, you are requested to refer to the login method explained at step 1 (A) i.e. Login method for e-Voting and joining virtual meeting
for Individual shareholders holding securities in demat mode.

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

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

THE INSTRUCTIONS FOR MEMBERS FOR E-VOTING ON THE DAY OF THE AGM ARE AS UNDER:

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

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

3. Members who have voted through Remote e-Voting will be eligible to attend the AGM. However, they will not be eligible to vote at the AGM.
4. The details of the person who may be contacted for any grievances connected with the facility for e-Voting on the day of the AGM shall be the same person mentioned for

Remote e-voting.

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

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

2. Members are encouraged to join the Meeting through Laptops for better experience.
3. Further Members will be required to allow Camera and use Internet with a good speed to avoid any disturbance during the meeting.

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

wm

Shareholders who would like to express their views/have questions may send their questions in advance mentioning their name demat account number/folic number, email id,
mobile number at cs@kanhastainless.com . The same will be replied by the company suitably.
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ANMEXURE TO THE NOTICE

Explanatory Statement pursuant to Section 102 of
the Companies Act, 2013 forming part of the Notice

The following detailed statement sets out all the material facts relating to a special business, cited in the accompanying Notice of the AGM:

ITEM NO. 2 To ratify the Remuneration of M/S Rajesh & Company, Cost Accountants (Firm Registration No. 000031) Appointed as Cost Auditor of
the Company for the Financial Year 2026-27

The Board of Directors of the Company at their meeting held on May 29, 2026, on the recommendation of the Audit Committee, has approved the Re-appointment of M/s Rajesh &
Company, Cost Accountants (Firm Registration Mo, 000031), as the Cost Auditor of the Company for the Financial Year 2026-27, to conduct the audit of cost records maintained by
the Company under Section 148(1) of the Companies Act, 2013 and the Companies (Cost Records and Audit) Rules, 2014,

In accordance with the provisions of Section 148(3) of the Companies Act, 2013 read with Rule 14 of the Companies {Audit and Auditors) Rules, 2014, the remuneration payable to the
Cost Auditor, as recommended by the Audit Committee and approved by the Board of Directors, is required to be ratified by the members of the Company.

The Board has approved a remuneration of 230,000/~ (Rupees Thirty Thousand Only) per annum, plus applicable GST and out-of-pocket expenses for the Financial Year 2026-27.
Accordingly, the Board recommends the Ordinary resolution set out in the Notice at ltem No. 3 for ratification by the members of the Company.

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

ITEM NO. 4 Alteration of the Object Clause of the Memorandum of Association of the Company:
Company is presently engaged in the business of manufacturing precision stainless steel products as set out in its existing Object Clause of the Memorandum of Association.

With a view to diversify and expand its business operations and to capitalize on the growing opportunities in the renewable energy sector, the Board of Directors, at its meeting held
on August 31, 2026 considered and approved the proposal to amend the Object Clause of the Memorandum of Association by inserting an additional main object relating to the
business of manufacturing, fabrication, supply, installation and execution of steel structures, galvanized structures, module mounting structures {MMS) and other allied structural
works for solar photovoltaic power projects and other renewable energy projects.

The proposed amendment will enable the Company to undertake activities connected with the manufacture and execution of structural systems for solar and renewable energy
projects, including turnkey, civil, structural and mechanical works incidental or ancillary thereto, The proposed alteration would provide greater operational flexibility, facilitate
diversification into a high-growth business segment and enable the Company to pursue emerging business oppertunities in line with its long-term growth strategy.

The proposed amendment does not affect any existing rights of the Members of the Company. A copy of the existing Memorandum of Association together with the proposed
amended Memorandum of Association shall be available for inspection by the Members during business hours on all working days up to the date of the Annual General Meeting and
shall also be made available electronically for inspection in accordance with the applicable provisions of the Companies Act, 2013.

The Beard of Directors is of the opinion that the proposed alteration of the Object Clause is in the best interests of the Company and its Members and accordingly recommends the
Special Resolution set out at Item Mo. 4 of this Notice for approval by the Members.

MNone of the Directors, Key Managerial Personnel of the Company or their respective relatives are, in any way, concerned or interested, financially or otherwise, in the proposed
resolution except to the extent of their shareholding, if any, in the Company.

ITEM NO. 5 Approval of Material Related Party Transactions of the Company for the Financial Year 202627

The Board of Directors of the Company, in the ordinary course of business, may from time to time enter into contracts, arrangements or transactions with certain entities/individuals
whao qualify as ‘related parties’ within the meaning of Section 2(78) of the Companies Act, 2013 and Regulation 2(1){zb) of the SEBI Listing Regulations. Such transactions may include,
but are not limited to, purchase or sale of goods or materials, availing or rendering of services, leasing of property, and granting or availing of loans, and are conducted on an arm’s
length basis and in the ordinary course of business of the Company:.

Pursuant to Section 188 of the Companies Act, 2013 read with Rule 15 of the Companies (Meetings of Board and its Powers) Rules, 2014, and Regulation 23 of the SEBI Listing
Regulations, all contracts or arrangements with related parties require the prior approval of the Audit Committee and the Board of Directors and, where the prescribed materiality
threshold is met or exceeded (or where the Board otherwise considers it appropriate to seek member approval as a matter of abundant caution), the approval of the Members by way
of a resolution, with no related party voting to approve such resolution, whether or not it is a related party to the particular transaction,

The Company has a well-defined governance process for related party transactions. All related party transactions are placed before the Audit Cormmittee for prior approval, after the
Audit Committee satisfies itself that the transactions are at arm’s length and in the ordinary course of business.

The particulars of the proposed related party transactions for FY 2026-27 across the two related parties named below, are set out in Table A below, as required under Regulation 23(4)
of the SEBI Listing Reqgulations read with Section 1/1-B of the SEBI Master Circular and the Industry Standards on "Minimum Information to be provided to the Audit Committee and
Shareholders for approval of Related Party Transactions” {"RPT Industry Standards'), to the extent applicable to the Company depending on its listing category and the resulting
materiality threshold:

Particulars of material related party transactions to be entered into by the Company are as foifows:

Table A
PARTICULARS KRYPTON STAINLESS PRIVATE LIMITED MAVEHARAT TUBES LIMITED
1. Basic details of the related party — name, Mame: Krypton Stainless Private Limited Mame: Mavbharat Tubes Limited
country of incorporation, nature of Country of Incorporation: India Country of incorporation; India
business Mature of business: Manutacturing and Trading of Stee| and Fabrication Mature of business: Stainless Steel Tubes and Pipes
Work
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KRYPTON STAINLESS PRIVATE LIMITED
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NAVBHARAT TUBES LIMITED

Relationship batween the listed
entity/subsidiary and the related party,
including nature of concern or interest
{financial or otherwise)

Sharehalding of the listed entity/subsidiary,
whether direct or indirect, in the related
party; and shareholding of the related
party, whether direct or indirect, in the
listed entity/subsidiary

Mame of Director(s)/Key Managerial
Personriel who is related, and nature of
their interest (including shareholding, if
any} in the related party

Financial performance of the related party
for each of the last three financial years
(turnover, net worth, net profit —
standalone)

Details of previous transactions undertaken
with the ralated party during each of the
last three financial years and during the
current financial year up to the quarter
immediately preceding the guarter in which
approval is sought, and confirmation of
prior Audit Committee approval for such
transactions

Type, tenure, and material terms and
particulars of the proposed transaction(s);
indicative timeline for undertaking the
transactionis), and whether omnibus
approval is being sought

Manner of determining the pricing and
other commercial terms — basis of
determination of price, bidding or other
process, if any, appled for choosing the
related party for sale, purchase or supply of
goods or services, and comparison with
terms applicable to unrelated parties,
where available

‘alue of the proposed transaction(s)
during the financial year {aggregat@ value
of all types of transactions taken together)

ANNUAL REPORT FY 2025-26

Group Company or entity forming part of the Promoter Group within
the meaning of Regulation 2(1)(zb) of the SEBI (Listing Obligations and
Disclosure Requiremnents) Regulations, 2015 — the Company and
Krypton Stainless Private Limited are related parties by virtue of
common Directors/KMP/Promoters

The Company does not hold, directly or indirectly, any shareholding in
Krypton Stainless Private Limited, and Krypton Stainless Private Limited
does not hold, directly or indirectly, any shareholding in the Company.

Mr. Jai Bhagwan Agarwal, Chairman and Managing Director (DIN:
01575848), is a Director, Shareholder and Promoter of Krypton Stainless
Private Limited and holds 16.71% of its equity share capital.

Mrs. Kavita Agarwal, Director (DIN: 01741333}, is a Shareholder and
Promater of Krypton Stainless Private Limited and holds 15.35% of its
equity share capital.

Mr, Shashank Agrawal, Whole-time Director (DIN: 03542611),isa
Director, Shareholder and Promoter of Krypton Stainless Private Limited
and holds 14.23% of its equity share capital,

{Amount in INR of Lacs)
Financial Year Turhover Net Worth Net Profit
2024-25 472966 77326 1087
2023-24 3885.60 B6.69 214
2022-23 1322 B4 54 032
{Amount in INR of Lacs)
2023-24 Purchase of Goods 167 60
Sale of Goods 1047.98
Office Rent Received 132
2024-25 Purchase of Goods 367.59
Sale of Goods 200911
Office Rent Received 177
2025-26 Loan Taken 122,10
Loan Repaid 12210
5ale of Goods nagy
Office Rent Received 187
Paid to Party on Company's Behalf 444
01 2026-27 Sale of Goods 124660
Office Rent Received 045

The provisions of Regulation 23 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 became applicable to the
Company with effect from April 1, 2026 and the transactions disclosed
above were undertaken prior to the applicabllity of the said provisions
The said transactions were undertaken in accordance with the
applicable provisions of the Companies Act, 2013 and the rules made
thereunder and, wherever applicable, with the prior approval of the
Audit Committee. The Audit Committee of the Company was
constituted in Financial Year 2024-25. The present approval is being
sought in compliance with the applicable provisions of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015.

(i} Sale, Purchase o Supply of any Goods or Materials — Tenure: FY
2026-27 (ii) Leasing of Property of any kind — Tenure: FY 2026-27 (iii)
Granting or Availing of Loan — Tenure: FY 2026-27.

Transactions shall be undertaken in the ordinary course of business and
on an arm’s length basis,

Indicative timeline: during FY 2026-27

Omnibus approval: Yes

All transactions will be camed out at an arm's length basis and in the
ordinary course of business of the Company. Pricing basis: Market Price;
Mo Bids were invited.

(i} Sale, Purchase or Supply of any Goods or Materials: 345,00 crore (i)
Leasing of Property of any kind: 1.00 crore (jii) Granting or Availing of
Lean: 23.00 crore.

Group Company or entity farming part of the Promater Group within the
meaning of Regulation 2{1)(zb} of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 — the Company and
Krypton Stainless Private Limited are related parties by virtue of
common Directors/KMP/Promoters.

The Company doas not hold, directly or indirectly, any shareholding in
Mavbharat Tubes Limited, and Mavbharat Tubes Limited does not hold,
directly or indirectly, any shareholding in the Company.

Mr. Jai Bhagwan Agarwal, Chairman and Managing Director (DIN:
01575848) is Director, Shareholder and Promoter of Navbharat Tubes
Limited and holds 42.28 % of its equity share capital

Mrs. Kavita Agarwal, Director (DIN: 01741333) is Director, Shareholder
and Promoter of Navbharat Tubres Limited and holds 19,38 % of its equity
share capital.

Mr, Shashank Agrawal, Whole-time Director (DIN: 03542611) is Director
and Shareholder of Navbharat Tubes Limited and holds 2.96 % of its
equity share capital.

Ms, Neha Agarwal, Chief Financial Officer (KMP) is Shareholder of
Mavbharat Tubes Limited and holds 11.05 % of its equity share capital,

{Arount in INR of Lacs)

Financial Year Turnover MNet Warth Net Profit

2024-25 1619069 1444 67 110.22

2023-24 15375.51 1334.46 10794

2022-23 1348925 122651 Fro2

{Amount in INR of Lacs)

Period MNature of Transactions Value

2023-24 Purchase of Goods 440522
Sale of Goods 459425
Joby work 10.33

2024-25 Purchase of Goods 4016.62
Sale of Goods 34505

2025-26 Loan Taken 1102
Loan Repaid 111.02
Furchase of Goods B2533
Sale of Goods 3829.72
Job Work Paid 914

1 2026-27 Loan Taken MNIL
Loan Repaid MIL
Furchase of Goods 99.16
Sale of Goods 32503
Job Work Paid MIL

(i} Sale, Purchase or Supply of any Goods or Materials — Tenure: FY
2026-27 (i) Granting or Availing of Loan — Tenure: FY 2026-27 (iii)
Availing or Rendering of any Services — Tenure: FY 2026-27

Transactions shall be undertaken in the ordinary course of business and
on an arm's length basis,

Indicative timeline: during FY 2026-27

Omnibus appraval: Yes

All transactions will be camied out at an arm's length basis and in the
ordinary course of business of the Company, Pricing basis: Market Price;
Mo Bids were invited.

(i) Sale, Purchase or Supply of any Goods or Materials; 270,00 crore (i}
Granting or Availing of Loan: 15,00 crore (i) Availing or Rendering of
any Services: 32.00 crore.
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ANNEXURE TO THE NOTICE OF AGM

PARTICULARS

Value of the proposed transaction(s) as a
percentage of — (i} the listed entity’s
annual consolidated turnover for the
immediately preceding financial year {ii)
the related party’s annual
consolidated/standalone turmover for the
immediately preceding financial year, if
available

In case of loans, inter-carporate deposits,
advances or investments made or given by
the listed entity or its subsidiary; source of
funds; nature of indebtedness, cost of
funds and tenure (if funds are barrowed);
applicable terms including covenants,
interest rate, repayment schedule,
secured,/unsecured; and purpose for which
funds will be utilised by the ultimate
beneficiary

In case of Trade advance (of up to 365
days, or such period as extended per
normal trade practice) proposed to be
extended to the related party: amount,
tenure, and whether self-liquidating

Certificate from the CEQ/CFO/ather KMP
of the Company, and from every promoter-
director of the Company, that the
proposed transaction(s) are not prejudicial
to the interest of public shareholders and
are on terms not unfavorable to the
Company compared to an arm's length
tramsaction with an unrelated party

Justification as to why the proposed
transaction(s) are in the interest of the
Company

Statement of the Audit Committee’s
assassment that relevant disclosures for
decision-making were placed befare it, and
that the promoter(s)/promaoter group will
not benefit from the transaction(s) at the
expense of the public shareholders

Any valuation or other external party report
relied upon by the Company in relation to
the transacticn(s), and whether the Audit
Committee has reviewed the basis of
valuation and found it satisfactory

Redaction, if any, of commercially sensitive
infarmation from this disclosure, and Audit
Committee certification that the redacted
disclosure continues to provide all
infarmation necessary for informed
decision-making by public shareholders

Comments of the Board of Directors/Audit
Committee, if any

Any other information that may be relevant

KRYPTON STAINLESS PRIVATE LIMITED

Value of the proposed transaction as a percentage of the listed entity's
annual turnover for FY 2025-26: 23.83%

‘alue of the proposed transaction as a percentage of the related party's
annual turnover for FY 2025-26: 108.09%

Terms and Covenants: Unsecured

Interest Rate: Interest Free

Tenure: 30-45 Days

Purpose: Working capital procurement of raw materials for finished
goods manufacturing, in the ordinary course of business

Mot applicable

The Audit Committee has reviewed the certificate(s) placed before it to
this effect.

The proposed transactions(s) are in the interest of the Company as thay
facilitate efficient business operations, ensure continuity of supply and
business requirements, and are proposed to be undertaken in the
ordinary course of business on an arm’s length basis.

The Audit Committee reviewed the relevant disclosures and confirmed
that the promoter(s)/promoter group will not banefit from the proposed
transaction(s) at the expense of the public shareholders of the
Company.

Mot applicable

Mot applicable

Mot applicable

All relevant information forms part of the Statement settina out material
facts pursuant to Section 102(1) of the Companies Act, 2013.

SHRI KANHA STAINLESS LIMITED @

NAVBHARAT TUBES LIMITED

Value of the proposed transaction as a percentage of the listad entity's
annual turnover for FY 2025-26: 42.31%

Value of the proposed transaction as a percentage of the related party's
annual standalone turnover for FY 2025-26; 51.54%

Walue of the proposed transaction as a percentage of the related party's
annual consclidated turnaver for FY 2025-26: 45.82%

Terms and Covenants: Unsecured

Interest Rate: Interest Free

Tenure: 30-45 Days

Purpose: Working capital procurement of raw materials for finished
goods manufacturing, in the ordinary course of business.

Mot applicable

The Audit Committee has reviewed the certificate(s) placed before it to
this effect.

The proposed transactions with Navbharat Tubes Limited are in the
interest of the Company as they ensure continuity of business
operations and facilitate the procurement and supply of specific
stainless-steel products required for the Company's manufacturing
activities, The transactions are proposed to be undertaken in the
ordinary course of business, on an arm's length basis and at
commaercially compatitive terms.

The Audit Committee reviewad the relevant disclosures and confirmed
that the promoter{s)/promoter group will not benefit from the proposed
transaction(s) at the expense of the public shareholders of the
Cornpany.

Mot applicable

Mot applicable

Mot applicable

All relevant information forms part of the Staterment setting cut material
facts pursuant to Section 102{1) of the Companies Act, 2013.

Mr, Jai Bhagwan Agarwal, Mrs, Kavita Agarwal, Mr. Shashank Agrawal and Ms, Neha Agarwal, and their respective relatives, to the extent of their interest in the related parties, may be
deemed to be concerned or interested in the proposed resolution. Save and except as stated above, none of the other Directors, Key Managerial Personnel of the Company or their
respective relatives are, in any way, concerned or interested, financially or otherwise, in the proposed resclution, except to the extent of their sharehoiding, if any, in the Company.

Pursuant ta Regulation 23 of the SEBI Listing Regulations, Members may note that no related party of the Company shall vote to approve the resolution set out at Item Mo. 5 of this
Notice, whether the entity is a related party to the particular transaction or not.

ANNUAL REPORT FY 2025-26
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SHRI KANHA STAINLESS LIMITED @

The Board of Directors recommends the Ordinary Resolution set out at [tem No. 5 of this Notice for approval by the Members.

ANNEXURE |

Disclosure pursuant to Regulation 36(3) of SEBI Listing Regulations and Clause 1.2.5 of SS-

2 with respect to Directors seeking appointment / re-appointment at ensuing AGM

I
PARTICULARS DETAILS

Name of Director Mr. Shashank Agrawal
DIN 03542611

Mationality Indian
Date of Birth and Age 18/11/1988, 38 Years
Qualification

Brief Resume including expertise in specific functional

Two Years Prograrmme in Planning and Entrepreneurship

Mr. Shashank Agrawal, aged 38 years, is the Prometer of our Company and currently designated as Whole Time Director. He has

area completed a two-year full-time Programme in Planning and Entrepreneurship in the year 2011 from HPM, Jaipur,

He has been associated with our Company since its incorporation and plays a pivotal role in overseeing the commercial dimensions of
operations. He has more than 13 years of experience in the stainless-steel industry and brings with him deep industry knowledge and
leadership capabilities. In addition to his role in our crganization, he also serves as director on the board of various other companies

reflecting his expertise.
Date of First appointment on the Board
Shareholding in the Company as on March 31, 2026
No. of Board Meetings attended during the year

Terms and Conditions of Appointment / Re-appointment

Remuneration Last Drawn

Remuneration Proposed to be Paid

List of the directorships held in other companies

Chairman/Member in the Committees of the Boards of companies in which he is Director

Disclosure of relationships between Directors/Key Managerial Personnel of the Company inter-
se

Names of listed entities in which the person also holds directorship and the membership of
Committees of the board

Name of listed Entities from which the Director has resigned in the last three (3) years

10/07/2015
2646800
26/26

Re-appeointment as Whole-tirne Director of the Company, liable to retire by rotation, for a period
from September 14, 2024 to September 13, 2029, on the remuneration as approved by the
members of the Company vide special resolution passed at the Extra-ordinary General Meeting
held on February 11, 2025,

24,000,000 per annum for the financial year ended March 31, 2026

Basic Salary up to 35,00,000/- per month (with increments as may be decided by the Board of
Directors from time to time) together with perguisites, allowances, leave encashment and
gratuity, as approved by the Members of the Company vide Special Resolution passed at the
Extra-ordinary General Meeting held on February 11, 2025

Krypton Stainless Private Limited
Navbharat Tubes Limited
Govind Mohan Stee| Private Limited

il

Son of Mr. Jai Bhagwan Agarwal, Promoter and Chairman and Managing Director
Son of Mrs. Kavita Agarwal, Promoter and Non-Executive Director
Spouse of Mrs. Neha Agarwal, Promoter and Chief Financial Officer

Shri Kanha Stainless Limited — Whaole-Tirme Director
Membership of Committees in Shri Kanha Stainless Limited:
Stakeholders Relationship Committee

Corporate Social Respansibility Committee

il

YOU'VE REACHED THE END OF YOUR DOCUMENT
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	A 35-year precision roller with a rare 0.08 mm capability, newly recapitalised and building 2.5x more capacity into the niches nobody else can serve.

	Company Overview
	Shri Kanha Stainless Limited is a manufacturer of high-quality precision stainless steel cold-rolled strips, offering a wide choice of thin and ultra-thin variants engineered to exact customer properties.
	The company manufactures coils in the AISI 200, 300 and 400 series from 0.08 mm to 2.00 mm, with slitting from 5 mm and above in hard or soft form as required. Production runs under a single roof at Reengus, Sikar, with a 14,000 MTPA installed capacity and a full in-house chain from incoming inspection to final polish. The business converted to a Public Limited Company in August 2024 and completed its Initial Public Offering in FY26.
	Textile
	Automotive
	Chemical
	Flexible & capillary tubes
	Clocks & watches
	Electrical equipment
	Precision electronics


	Build a profitable, quality-driven, value-conscious and customer-focused supplier — where the first responsibility is to the customer.
	Understand each customer's needs and objectives through frequent, clear communication.
	Provide exceptional service and innovative products, and observe the highest ethical standards in all actions.
	Recruit and retain people of the highest ability and integrity; assure the welfare of employees, shareholders and local communities.


	Products and Product Portfolio
	AISI 200, 300 and 400 series precision stainless steel — 0.08 mm to 2.00 mm
	Coils & Strips
	Circles
	Sheets
	Thickness
	0.08–2.00 mm
	Width
	3.5–750 mm
	Slitting from
	5 mm
	Edges: mill, slit, deburred, deburred & round, deburred & chamfered.
	Finishes: hard, soft, semi-hard, 2D, 2B, BA (mirror).
	High-speed processing lines, heat exchangers, surgical instruments.

	Outer diameter
	5–27 mm
	Tolerance
	Tight
	Cutting lines
	Cut to the finished blank so downstream forming can begin immediately.
	Lets utensil and component manufacturers bypass intermediate steps, saving time and cost.

	Width
	30–1,250 mm
	Flatness
	Consistent
	Finishing
	Polish line
	Cut and polished in-house for a defect-free surface at delivery.
	Critical input for elevators, kitchenware, sinks and fabricated stainless products.



	Applications and End Users
	Automotive
	Sub-assemblies and components demanding exceptional strength, strict thickness consistency and high corrosion resistance for performance and safety.

	Textile Machinery
	Precision strips and circles for machine parts where dimensional stability and wear resistance directly govern industrial productivity.

	Electronics & Precision Engineering
	Ultra-thin material for elements such as hard-disk parts, requiring microscopic precision and a flawless surface finish.

	Consumer Durables & Industrial
	Base circles for premium sinks and appliances, plus high-grade strips for industrial heat exchangers and chemical process equipment.
	Steel railings
	Steel furniture
	Automobile & machinery
	Fertilizer plants
	Pharmaceuticals
	Architectural structures
	Furniture & interior fixtures
	Railway coaches
	Barricades & handles
	Steel elevators
	Chemical plants
	Oil & gas
	Dairies & food products
	Steel utensils
	Refrigerators
	Power plants
	Decorative
	Machinery & equipment
	Steel cabinets
	Instrumentation
	Steel gates


	Journey
	2015-17
	AUG 2024
	FY26
	NEXT
	Kanha Stainless Private Limited
	Incorporated 2015 in Rajasthan under CIN U27109RJ2015PLC047890, consolidating the family's stainless operations into a single manufacturing entity at Reengus, Sikar and name changed to Shri Kanha Stainless Private Limited in 2017.

	Conversion to a Public Limited Company
	Transition to Shri Kanha Stainless Limited, elevating transparency and stakeholder governance with a full board and committee structure ahead of listing.

	Initial Public Offering — ₹40.49 Cr net proceeds
	Securities premium of ₹41.14 Cr raised, ₹5.79 Cr of issue costs absorbed. Share count moved from 8,70,000 to 1,55,82,400 equity shares of ₹10 each, including a bonus issue of 95,70,000 shares.

	2.5x capacity — the new 1,150 mm 4-Hi AGC mill
	₹198.35 lakh advance already deployed. On commissioning, SKSL will be among only three entities in India operating at this technology level.


	Financial Highlights
	AUDITED · FY23–FY26 · ₹ CRORE UNLESS STATED · EBITDA EXCLUDES OTHER INCOME
	205.65
	17.61
	11.69
	8.74
	7.28
	61.39
	Revenue from operations
	135.00
	130.00
	145.79
	FY26

	205.65
	A step change after two flat years — driven by an optimised product mix, improved realisations and higher capacity utilisation.


	EBITDA and PAT
	FY26
	EBITDA
	PAT
	EBITDA margin 3.23% → 6.34% → 9.18% → 8.56%; PAT margin 0.53% → 2.00% → 3.97% → 4.25%.



	Business Model and Order Book
	SKSL
	Dealer-cum-customer hub
	REGIONAL DISTRIBUTION + OWN CONSUMPTION

	Dealer-cum-customer hub
	RECURRING ORDER BOOK

	Mid-node distributor
	LAST-MILE REACH

	OEM and end-user accounts
	DIRECT, TECHNICAL SALE
	TOP 10 DEALERS — 83%
	17%


	Working-capital reality
	OEM and dealer cycles carry extended credit; receivable collection and inventory turns are managed with strict discipline, alongside concentration risk in the top dealer network.

	Premium, not commodity
	Pricing is set by tolerance and finish, not by tonnage — the mix skews to value-added precision grades.

	Technical selling
	In-house lab support and defect-free inspection make SKSL a qualified vendor rather than an interchangeable supplier. Partners act as regional distribution hubs while consuming material for their own operations.
	THE COMPOUNDING ENGINE


	Technological moat
	High-margin niches
	Profitability expansion
	Reinvestment in scale


	Value Chain — Everything Under One Roof
	Incoming material
	Rigorous chemical and mechanical inspection of raw stainless mother coils.

	Slitting
	Mother coils converted to narrower strips with perfect edge quality and dimensional accuracy.

	Cold rolling
	Stages I & II: progressive thickness reduction and surface enhancement under tight parameters.

	Bright annealing
	Controlled-atmosphere process restoring ductility and imparting a bright, clean surface.

	Final cut & polish
	Slitting, circle cutting, polishing, deburring and final defect-free inspection.
	ISO 9001:2015 accredited
	BIS compliant
	In-house lab with universal tensile machines
	Eliminates third-party dependency

	Rolling mill
	20-Hi mill with Automatic Gauge Control, 29" wide, for close-tolerance precision strip.

	Annealing & pickling
	Bright annealing ×2, conventional line ×1.

	Slitting & deburring
	Slitting lines ×3, deburring line ×1.

	Cutting & finishing
	Circle cutting ×3, sheet cutting ×1, polish machine ×1.


	Operational Footprint and Infrastructure
	Scale
	A single integrated 6,076 sq m facility carrying 14,000 MTPA of installed capacity.

	Logistics
	Strategic position on the Delhi–Mumbai corridor supports efficient inbound mother-coil sourcing and outbound distribution across India, with proximity to key automotive, textile and consumer-durable clusters.

	Workforce
	Around 80 total employees, of which 42 are dedicated to production, supported by rigorous Quality & Compliance teams.

	Governance
	Public Limited since August 2024 and listed in FY26, with board, committee and policy structures elevating transparency and stakeholder governance.

	14,000
	6,076
	~80

	Competitive Edge, Positioning and Market Barriers
	0.08 mm
	~0.07 mm
	0.15–0.20
	The machinery
	A specialised 20-Hi rolling mill with real-time Automatic Gauge Control across the full strip width.

	The barrier
	Standard rolling units struggle to drop below 0.15 mm because of machinery constraints and process instability.

	The result
	Access to lucrative niches where tight tolerances are mandatory and competition is critically scarce.
	Thickness
	Machinery
	Margin profile
	Entry barriers
	Applications
	0.15–0.20 mm threshold
	Conventional rolling units
	Commodity pricing, volume dependency
	Low-to-moderate capital expenditure
	General fabrication, basic utensils
	0.08 mm ultra-thin precision
	20-Hi mill with Automatic Gauge Control
	Premium pricing in high-value niches
	High technical expertise, machinery constraints
	Precision electronics, razor blades, surgical instruments


	BIS import shield
	Mandatory BIS certification acts as a protective moat against low-quality, non-compliant imports.

	Sustainability shift
	ISSF data highlights a structural shift from plastics to stainless steel on recyclability and longevity.

	Domestic demand
	Urbanisation and infrastructure spending bolster demand for premium appliances and construction materials.



	Outlook Summary
	The asset
	A new 1,150 mm 4-Hi AGC reversible rolling mill; on commissioning SKSL will be among only three entities in India at this technology level.

	Financial commitment
	₹198.35 lakh advance already deployed from IPO proceeds and internal accruals.

	The impact
	A 2.5x increase in overall production capacity, enabling new product sizes and entry into export and OEM programmes.

	Primary target
	Shaving-blade manufacturing, which demands ultra-thin, high-strength, defect-free stainless strips.

	The advantage
	Limited domestic competition at this tolerance creates a highly favourable pricing environment.

	The goal
	Leverage 0.08 mm precision to capture this market and drive utilisation toward a 90% target rate.

	2.5x
	1,150 mm
	90%
	0.08 mm moat; 20-Hi AGC mill; corridor location; end-to-end in-house control; gearing at 0.91x.
	Extended OEM credit periods; lengthy vendor qualification; inventory-heavy operating cycle.
	Plastic-to-steel substitution; BIS import shield; shaving-blade and electronics entry; export and OEM programmes.
	Global nickel and stainless price volatility; concentration risk within the top dealer network.
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