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RAMAN S. SHAH & CO
CHARTERED ACCOUNTANTS

CA Raman S. Shah, B.Com ,F.C.A.
INDIA

Independent Auditors' Report

To Board of Directors of Valiant Laboratories Limited
Report on Audit of Standalone Audited Financial Results
Opinion

We have audited the accompanying standalone financial results of Valiant
Laboratories Limited ("the Company") for quarter ended 31* December 2025 and
year to date results for the period Ist April 2025 to 31* December 2025 ("the financial
results) attached herewith being submitted by the Company pursuant to the requirement
of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended (“Listing Regulations™).

In our opinion and to the best of our information and according to the explanations
given to us these financial results:

1. are presented in accordance with the requirements of Regulation 33 of the Listing
Regulations in this regard; and

2. give a true and fair view in conformity with the recognition and measurement
principles laid down in the Indian Accounting Standard 34 “Interim Financial
Reporting” (“Ind AS-34”) prescribed under section 133 of the Companies Act 2013
read with relevant rules thereunder and other accounting principles generally
accepted in India of the net profit / ( Loss) and total other comprehensive income,
and other financial information of the Company for quarter ended 31* December
2025 and year to date results for the period 1st April 2025 to 31* December 2025.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing ("SAs")
specified under Section 143(10) of the Companies Act, 2013 ("the Act"). Our
responsibilities under those SAs are further described in the Auditor's Responsibilities
for the Audit of the Financial Results section of our report. We are independent of the
Company in accordance with the Code of Ethics issued by the Institute of Chartered
Accountants of India together with the ethical requirements that are relevant to our
audit of the financial results 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.




RAMAN S. SHAH & CO
CHARTERED ACCOUNTANTS

CA Raman S. Shah, B.Com ,F.C.A. ‘(

INDIA

Management's Responsibilities for the Standalone Financial Results

These quarterly and year to date standalone financial results have been prepared on the
basis of the interim financial statements. The Company's Board of Directors are
responsible for the preparation of these financial results that give a true and fair view
of the net Profit / ( Loss) and other comprehensive income and other financial
information in accordance with the recognition and measurement principles laid down
in Indian Accounting Standard 34, 'Interim Financial Reporting' prescribed under
Section 133 of the Act and other accounting principles generally accepted in India and
in compliance with Regulation 33 of the Listing Regulations.

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 results that give a true and fair view and are free from material
misstatement, whether due to fraud or error.

In preparing the standalone financial results, the management and 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 management and the Board of Directors either
intends to liquidate the Company or to cease operations, or has no realistic alternative
but to do so.

The Board of Directors is also responsible for overseeing the financial reporting
process of the Company.

Auditor's Responsibilities for the Audit of the Standalone Financial Results

Our objectives are to obtain reasonable assurance about whether the standalone
financial results as a whole are free from material misstatement, whether due to fraud or
error, and to issue an auditor's report that includes our opinion. Reasonable assurance is
a high level of assurance but is not a guarantee that an audit conducted in accordance
with SAs will always detect a material misstatement when it exists. Misstatements can
arise from fraud or error and are considered material if, individually or in the aggregate,
they could reasonably be expected to influence the economic decisions of users taken
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RAMAN S. SHAH & CO
CHARTERED ACCOUNTANTS

CA Raman S. Shah, B.Com ,F.C.A.
INDIA

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

e Identify and assess the risks of material misstatement of the standalone financial
results, 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.

e Obtain an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances, but not for the purpose
of expressing an opinion on the effectiveness of the Company's internal control.

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

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

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

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

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.

Head Office :-A-102,Ist Floor,Inder Darshan Building ,Jamli Gali ,Borivali(w),Mumbai (W) 400092
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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 RAMAN S SHAH & CO
CHARTERED ACCOUNTANTS
Firm Registration No.: 111919W

L

Raman S Shah

Proprietor

Membership No. 033272

UDIN: 26033272SOMYMB8974

Place: Mumbai
Date 11" Febuaray 2026

Head Office :-A-102,Ist Floor,Inder Darshan Building ,Jamli Gali ,Borivali(W),Mumbai (W) 400092



Valiant Laboratories
Limited

ESTD 1980
Valiant Laboratories Limited
CIN :- L24299MH2021PLC365904
ANNEXURE I
Statement of Standalone Audited Financial Results for the Quarter and 9 months ended 31st Dec, 2025
Rs. In Lakhs (except EPS)
Sr. Particulars Standalone
No. Quarter Ended 9 Months Ended Year Ended
31-Dec 2025 30-Sep 2025 31-Dec 2024 31-Dec 2025 31-Dec 2024 31-Mar-2025
(Audited) (Audited) (Audited) {Audited) {Audited) {Audited)
1 |Income
Revenue from Operations 5474.42 4,598.77 3,522.84 15,173.91 7.559.16 13,336.18
Other Income 60.51 84.57 66,62 21221 47743 542,81
Total Income 5,534.93 4,683.34 3,589.46 15,386.12 8,03659 13,878.99
2 |Expenses
a) |Costof Materials consumed 4,015.06 4,218.04 2,925.99 12,202.31 6,56121 11,215.83
b) |Purchases of stock in Trade 838.53 0.14 - 1,308.70 - 56.14
¢) |Changes in inventories of Finished Goods, WIP & Stock-In-Trade 50.56 (203.94) (54.29) (197.47) 26980 386.10
d) |Emplovee benefit expenses 123.84 128.43 11115 37129 32600 438.80
e) |Finance Cost 347 13.59 6.19 24.39 1208 17.53
f) |Depreciation and Amortization 71.53 51.14 50.90 174.07 15193 202.46
g) |Other expenses 421.02 450,14 477.61 1,221.53 1,252.71 1,706.91
Total Expenses 5,524.00 4,657.54 3,517.55 15,104.82 8,573.73 14,023.77
3 |Profit/(Loss) before exceptional item & tax (1- 2) 10.93 25.79 71.91 281.30 (537.14] (144.78
4 |Exceptional Items - - - - - -
5 [Profit/ (Loss) before tax (3-4 ) 1093 25.79 7191 281.30 (53714 {144.78
6 |Taxexpense (Net)
(a) |Current Year Tax ¥ 287 - 61.31 - 5.68
(b) |Deferred Tax 7.62 6.26 (88.10) 18.44 171 64.56
Total Tax expense (Net) 7.62 9.13 (88.10) 79.76 1.71 70.24
7 |Net Profit/ ( Loss) for the period (5-6) 3.30 16.67 160,01 201.54 (538.85) (215.02)
8 [Other Comprehensive Income
Item that will not to be reclassified to statement of Profit and Loss
Remeasurement of defined benefit Liabiliy/ Assets, net of Taxes - 0.82 - 0.82 - (2.26)
Fair value changes on Investments, net of Taxes - - - - - -
Total Other Comprehensive Income - 0.82 - 0.82 - (2.26)
9 |(Total of profit and other comprehensive income for the year) ( 7+8) 3.30 17.49 160.01 202.36 (538.85) (217.28)
10 |Other Equity excluding revaluation reserve
11 |Paid up equity share capital (face value of Rs.10 each) 5431.25 5431.25 4,345.00 5431.25 4,345,00 4,345.00
Earning per equity share ( in Rs.) (not annualised)
(a) Basic 0.01 0.03 0.37 0.37 (1.24) {0.50
{b) Diluted 0.01 0.03 0.37 0.41 (1.24) (0.50)
Notes:
T The above results for the Quarter and 9 months ended 31st Dec, 2025 have bean reviewed by the Audit Committee in their meeting held on 11th Feb, 2026 and approved by the Board of Directors
in their meeting held on 11th Feb, 2026
2 The Company is operating as a single segment company, engaged in manufacturing of chemicals business, and hence there is no separate reportable business segment.
3 The aforesaid Audited Financial results will be uploaded on the company's website www.valiantlabs.in and will also be available on the websites of BSE Limited ie. www.bseindia.com / NSE
Limited i.e www.nseindia.com
4 TFigures for the previous period have been regrouped or rearranged wherever necessary.

(:)5 Vona

Mr Santosh Shantilal Vora
Place : Mumbai Managing Director
Date - 11th Feb,2026 DIN - 07633923

www.valiantlabs.in| CIN : L24299MH2021PLC365904
Registered Office: 104, Udyog Kshetra, Mulund Goregaon Link Rd, Mulund West, Mumbai 400 080, India.
T: 022-49712001 / 49717220 / 49717221 E: marketing@valiantlabs.in
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Independent Auditors' Report

To Board of Directors of Valiant Laboratories Limited
Report on Audit of Consolidated Audited Financial Results
Opinion

We have audited the accompanying consolidated financial results of Valiant Laboratories
Limited ("the Holding Company") and its subsidiaries (the Holding Company and its
subsidiaries together referred as “the Group™) for quarter ended 315 December 2025 and
year to date results for the period 1st April 2025 to 315 December 2025 ("the financial
results) attached herewith being submitted by the Company pursuant to the requirement of
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015, as amended (“Listing Regulations™).

In our opinion and to the best of our information and according to the explanations given to
us these financial results:

1. include the results of the following subsidiaries:
i. Valiant Advanced Sciences Private Limited

2. are presented in accordance with the requirements of Regulation 33 of the Listing
Regulations in this regard; and

3. give atrue and fair view in conformity with the recognition and measurement principles
laid down in the Indian Accounting Standard 34 “Interim Financial Reporting” (“Ind
AS-347) prescribed under section 133 of the Companies Act 2013 read with relevant
rules thereunder and other accounting principles generally accepted in India of the
consolidated net profit and consolidated total other comprehensive income and other
financial information of the Group for quarter ended 31% December 2025 and year to
date results for the period 1st April 2025 to 315 December 2025.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing ("SAs") specified
under Section 143(10) of the Companies Act, 2013 ("the Act"). Our responsibilities under
those SAs are further described in the Auditor's Responsibilities for the Audit of the
Financial Results section of our report. We are independent of the Company in accordance
with the Code of Ethics issued by the Institute of Chartered Accountants of India together
with the ethical requirements that are relevant to our audit of the financial results 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 baSlS fi
our opinion.
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Management's Responsibilities for the Consolidated Financial Results

These quarterly and year to date consolidated financial results have been prepared on the
basis of the interim financial statements. The Holding Company's Board of Directors are
responsible for the preparation of these financial results that give a true and fair view of
the net profit / ( Loss ) and other comprehensive income and other financial information in
accordance with the recognition and measurement principles laid down in Indian
Accounting Standard 34, 'Interim Financial Reporting' prescribed under Section 133 of the
Act and other accounting principles generally accepted in India and in compliance with
Regulation 33 of the Listing Regulations.

This responsibility also include 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 results that
give a true and fair view and are free from material misstatement, whether due to fraud or
error.

In preparing the consolidated financial results, the respective management and the Board
of Directors of the companies included in the Group are responsible for assessing the
ability of the Group to continue as a going concern, disclosing, as applicable, matters
related to going concern and using the going concern basis of accounting unless the
respective management and the Board of Directors either intends to liquidate the entity or
to cease operations, or has no realistic alternative but to do so.

The respective Board of Directors of the companies included in the Group are responsible
for overseeing the financial reporting process of the Group.

Auditors’ Responsibilities for the Audit of the Consolidated Financial Results

Our objectives are to obtain reasonable assurance about whether the consolidated financial
results as a whole are free from material misstatement, whether due to fraud or error, and to
issue an auditor's report that includes our opinion. Reasonable assurance is a high level of
assurance but is not a guarantee that an audit conducted in accordance with SAs will
always detect a material misstatement when it exists. Misstatements can arise from fraud or
error and are considered material if, individually or in the aggregate, they could reasonably
be expected to influence the economic decisions of users taken on the basis of these
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CA Raman S. Shah, B.Com ,F.C.A.
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As part of an audit in accordance with SAs, we exercise professional judgment and
maintain professional skepticism throughout the audit. We also:

Identify and assess the risks of material misstatement of the consolidated financial
results, 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 matcrial 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, but not for the purpose of
expressing an opinion on the effectiveness of the Group’s internal control.

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

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

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

Obtain sufficient appropriate audit evidence regarding the financial results/financial
information of the entities within the Group, to express an opinion on the consolidated
Financial Results. We are responsible for the direction, supervision and performance of
the audit of financial information of such entities included in the consolidated financial
results of which we are the independent auditors. For the other entities included in the
consolidated Financial Results, which have been audited by other auditors, such other
auditors remain responsible for the direction, supervision and performance of the audits
carried out by them. We remain solely responsible for our audit opinion.

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

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

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

We also performed procedures in accordance with the circular issued by SEBI under regulation
33(8) of the listing regulations, as amended, to the extent applicable.

Other Matters

The consolidated financial results include the audited financial results of one subsidiary, whose
interim financial Results/ financial information reflects total assets of Rs 40745.27 lakhs as at
315 December 2025, and total Incorne of Rs. 5308.83 lakhs and total net Loss after tax of
(Rs.705.62) Lakhs for the quarter ended 3 13 December 2025 and for the period 01% April 2025
to 315 December 2025 respectively, as considered in the consolidated financial results, which
have been audited by their respective independent auditors. The independent auditors’ reports
on interim/annual financial statements/Financial Results/financial information of these entities
have been furnished to us and our opinion on the consolidated financial results, in so far as it
relates to the amounts and disclosures included in respect of these entities, is based solely on
the report of such auditors and the procedures performed by us are as stated in paragraph
above.

Our opinion on the consolidated financial results is not modified in respect of the above
matters with respect to our reliance on the work done and the reports of the other auditors and
the Financial Results/financial information certified by the Board of Directors.

Our conclusion is not modified in respect of this matter.

For RAMAN S SHAH & CO
CHARTERED ACCOUNTANTS
Firm Registration No.: 111919W

Lol e

Raman S Shah

Proprietor

Membership No. 033272
UDIN: 26033272MBIFI1Y8938
Place: Mumbai

Date: 11" February 2025

Head Office :-A-102,Ist Floor,Inder Darshan Building ,Jamli Gali ,Borivali(W),Mumbai (W) 400092
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Limited

Place : Mumbai
Date - 11th Feb,2026

ESTD 1980
Valiant Laboratories Limited
CIN :- L24299MH2021PLC365904
ANNEXURE I
Statement of Consolidated Audited Financial Results for the Quarter and 9 months ended 31st Dec, 2025
Rs. In Lakhs (except EPS;
Consolidated
Quarter Ended 9 Months Ended Year Ended
Sr. 31-Dec 2025 30-Sep 2025 31-Dec 2024 31-Dec 2025 31-Dec 2024 31-Mar-2025
No. Particulars (Andited) (Audited) (Audited) (Audited) (Audited) (Audited)
1 |Income
Revenue from Operations 5,246.05 4,620.24 3,523.30 14,548.57 7,559.62 13,338.20
Other Income 62.78 86.60 157.81 214.92 774.93 543.48
Total Income 5,308.83 4,706.84 3,681.11 14,763.49 8§,334.56 13,881.68
2 |Expenses
a) |Costof Materials consumed 4,450.18 4,236.90 2,927.79 12,233.34 6,563.00 11,217.74
b) |Purchases of stock in Trade 186.50 0.14 = 656.67 - 56.14
¢) |Changes in inventories of Finished Goods, WIP & Stock-In-Trade (139.70) (204.22) (55.63) (388.02) 268.46 386.10
d} |Employee benefit expenses 194.76 129.05 111,15 44343 326.00 438.81
e) |Finance Cost 68.21 13.59 6.19 89.14 12.09 17.53
f) |Depreciation, Amortization and impairment Expense 204.79 53.22 5217 31197 157.49 209.26
g) |Other expenses 643.10 450.52 477.61 1,444.14 1,252.71 1,707.35
Total Expenses 5,607.84 4,679.19 3,519.27 14,789.97 8,579.74 14,032.93
3 |Profit/{Loss) before exceptional item & tax (1-2) (299.01) 27.65 161.84 (26.49) (245.19) (151.26)
4 |Exceptional Items - - - - - -
5 [Profil/ (Loss) before tax (3-2) {299.01) 27.65 161.54 (26.49) (245.19) (151.26)
6 [Tax expense (Net)
{a) |Current Year Tax - 3.38 15.65 62,02 42.05 5.68
(k) |Deferred Tax 406,61 4.26 88.32) 415.02 3.27 63.18
Total Tax expense (Net) 406.61 7.64 (72.67) 477.04 45,32 65.80
7 [Nel Profit/ ( Loss) for the period (5-6) (705.62) 2001 234,51 {503.52) (290.51) 220.12)
8 [Other Comprehensive Income
Ttem that will not to be reclassified to statement of Profit and Loss
Remeasurement of defined benefit Liabiliy/ Assets, net of Taxes - 0.22 - 0.22 3 (2.40)
Fair value changes on Investments, net of Taxes = = = - - -
Total Other Comprehensive Income - 0.22 - 0.22 - (2.40)
9 | (Total of profit and other comprehensive income for the year) ( 7+8) (705.62) 20.23 234.51 (503.30) (290.51) (222.52)
10 |Other Equity excluding revaluation reserve
11 |Profit attributable to :
Owners of the Company (705.62) 20.01 234.51 (503.52) {290.51) (220.12)
Non- Controlling Interest
Total Comprehensive Income attributable to :
Owners of the Company (705.62) 20.23 234.51 (503.30) (290.51) (222.52
Non- Controlling Interest
12 |Paid up equity share capital (face value of Rs.10 each) 5431.25 5,431.25 4,345.00 5431.25 4,345.00 4,345.00
Earning per equity share ( in Rs.) (not annualised)
(a) Basic (1.30) 0.04 0.54 (0.93) (0.67) (0.51)
| (b) Diluted (1.44) 0.04 0.54 (1.03) (0.67) {0.51)
Noles:
T The above results for the Quarter and 9 months ended 31st Dec, 2025 have been reviewed by the Audit Committee in their meeting held on 11th Feb, 2026 and approved by the Board of
Directors in their meeting held on 11th Feb, 2026
2 The Company is operating as a single segment company, engaged in manufacturing of chemicals business, and hence there is no separate reportable business segment.
3 The aforesaid Audited Financial results will be uploaded on the company's website www.valiantlabs.in and will also be available on the websites of BSE Limited i.e. www.bseindia.com /
NSE Limited i.e www.nseindia.com
4 Figures for the previous period have been regrouped or rearranged wherever nzcessary.

sSVona

Mr Santosh Shantilal Vora

Managing Director
DIN - 07633923

www.valiantlabs.in| CIN : L24299MH2021PLC365904

Registered Office: 104, Udyog Kshetra, Mulund Goregaon Link Rd, Mulund West, Mumbai 400 080, India
T: 022-49712001 / 49717220 / 497172211 E: marketing@valiantlabs.in
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