
/P 
"), 

12t November, 2026 

The Listing Department, The Listing Department, 
National Stock Exchange of India Limited BSE Limited 
“Exchange Plaza”, C-1, Block-G, 25 Floor, 

Bandra - Kurla Complex, P.J. Towers, 

Bandra (E), Dalal Street Fort, 
Mumbai - 400051 Mumbai- 400001 

SCRIP CODE: VARDMNPOLY SCRIP CODE: 514175 (Equity) 
SCRIP CODE: 977714 (NCDs) 

SUBJECT: OUTCOME OF BOARD MEETING 

Dear Sir/Madam, 

Pursuant to Regulation 30, 33, 51(2), 52 and other applicable provisions of SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 (“Listing Regulations”), we 
hereby inform that the board of directors of the company at its meeting held today i.e., 
Thursday, 12% November, 2026 have, inter alia considered and approved the Un-audited 
Financial Results of the company for the quarter/ half year ended 30t September, 2026 with 
the required disclosures under Regulation 52(4) of Listing Regulations. 

We are enclosing herewith Un-audited Financial Results of the Company for the quarter/ half 
year ended 30% September, 2026 together with Limited Review Report as approved by Board 
of Directors in its meeting held on 12th November, 2026. 

Further, we are also submitting the disclosure regarding Security Cover as required under 
Regulation 54 of Listing Regulations read with SEBI Master Circular No. 
SEBI/HO/DDHS/DDHS-PoD-1/P/CIR/2025/0000000103 dated 11t July 2025 as Annexure-A 
forming part of the said results. 

The meeting of Board of Directors commenced at 03:00 PM and concluded at 04:00 PM. 

This is for your information and record please. 

Thanking you, 

Yours truly, 

For Vardhman Polytex Limited 

Ajay K. Ratra 

Company Secretary 

Vardhman Polytex Ltd ' Regd. & Corp. Office: Vardhman Park, | 
An Oswal Group®Company Chandigarh Road Ludhiana - 141123 
CIN: L17122PB1980PLC004242 Punjab (India). Tel: +91-161-6629888 

www.vpl.in 

I info@vpl.in



Toteg 

[vv'9 
200 

s8] 
pa3nia 

-] 
vr'9 

200 
(:5y) 215eg - 

(papua 
Jeak ay) 10} 3danxa 

pasiienuue 
Jou) 

(1pea T'sy Jo) aseys 
1ad sduiuse3 

(62:8v5'v2) 
(v8'89'92) 

TeTLL8 
(v8'8b9'92) 

529959 
eTLs 

Anb3 
12410 

6L0E8"Y 
6'885'Y 

61'¥80°S 
v6'885Y 

6T'0E8'Y 
6T'780'S 

(212ys 
Aunba 

sad 
T'sy-anje 

adey) 
[exded 

aseys 
Aynba 

dn-preg| 
11 

(xey 
12348) SWI03U] 

BAISUAYRIAWOD 
JAYI0 

PuE (xe1 Jayje) popad 
a3 oy 

82'0SL 
vT'6L9 

£8°Z8T°TE 
58'259 

PSPITIE 
62'89 

0
1
 

Bujspdwio))] 
poad 

ay3 
Joj 

swodu] 
aaisuayaidwo) 

[eloy| 
o1 

(s821) 
8
T
 

(z6'8) 
€69 

(ov'y) 
(95°t) 

53x€140 33U (550]) /aW02UI 
2A1SUBYRIAWO? JUI0 

£r'89L 
8£'599 

seterte 
26569 

00'sTI'TE 
scze 

(8-2) xer sz 
osd 

3on| 
6 

- 
- 

- 
- 

- 
- 

sasuadvaxer| 
g 

E1'89L 
8E'599 

SLT6L'TE 
6
5
9
 

00'6TTTE 
sLzL 

(9-5) w2y 
jeuodadxa 

saye 
pue 

xey 210j2q 
josd| 

£ 

= 
9655608 

- 
96'55608 

- 
awodu) 

: swayy 
jeuondana| 

9 

£T'89L 
8599 

6usez 
26509 

0°€9T 
scaL 

(1-€) sway 
[euondasa 

pu 
xe3 21042q 

suonesado 
wiosy yoid| 

W
G
 

1690028 
8E6T05T 

668695 
97829 

TT6ZE 
sesuadx 

fesoL] 
T
 

08'8LS 
sr'8L6 

Le'59T 
581055 

622y 
2umpuadx3 

1110 
(H| 

or'6r8'T 
STESE 

207507 
8sUSY 

s9zIs 
s
 

1507 [an4 % J9M0d 
(9 

667129 
S6'9z€ 

6LVYE 
vUSLT 

S
T
 

sTelt 
asuadxa 

UoResiIoWe 
pue uopepaidag 

(4 
05'868 

L5'96L 
89v18 

e
y
 

€6'TSE 
sLT9y 

s1502 aaueuld 
(3| 

205297 
19998 

wete 
v
y
 

05'8vY 
€216y 

asuadxa yauag 
aakojdws3 

(g 
ssa1901d 

Ul 310m 
(95°85'€) 

(orvee's) 
(vz'2€9) 

(16'€997) 
(T8'61t) 

(ev212) 
Pue 3pen} UpO3S 

‘SPO03 
PaysIul 

4O SaHONBAUL 
Ul 

SaBuEL) () 
6720 

68610 
6
5
6
 

2978E'T 
(
)
 

29TET 
PeIL 

U035 
40 3seyping 

(g 
1295091 

or'6zz's 
ST'595'6 

L9°602'S 
o
'
y
 

EEV60'S 
Pawnsuo3 

[epsatew 4 150 
(v| 

sasuadxa| 
b 

G5IESVE 
SEZTT 

ITS5C5T 
TEBHED 

TETE8D 
GEERT 

(+1) 
swooun 

jesoy| 
0CZT6 

IT9vS 
>
V
 

T6TT 
85918 

VT8O 
awoousauio| 

z 
6€009'EZ 

6092121 
PYOE0YT 

ov'eLt’y 
€910 

2ss6't 
suopesado 

wouy 
anuanay| 

T 

P
y
 

PowpnEn 
FewpnEnn 

E
R
I
E
 

PoupnETn 
PoIpEun 

9202 
20z 

9202 
202 

9202 
9202 

TENTE 
@55 I0E 

3935 G0 
955 o€ 

SUNF 0
 

dswoe 
| 

R
 

Popus Jeax 
PopUS iedk jicH 

FopUs J9HENG 
. 

[
C
E
E
E
)
 

9202 
‘1d3S 

HL0€ 
G
I
A
N
 

¥
I
L
Y
V
N
D
 
¥O4 

5LINSIH 
TVIONVNIH 

40 
I
N
I
W
I
L
Y
L
S
 

A
 

MMM 
;
G
 

‘U IdA@OJUL 
-IIEIN-3 ‘8866299 

: XV4 
‘8886299 

‘V0-TOESB9Z-TITO 
:SINOHd 

‘ZbZ00 
I1d086T84ZZILTT 

INID 
\ETTTYT 

- BUBIYPNT 
‘PEOY 

YIeSIpUBYD 
Sjied 

UBWYPIRA, 
31440 

'PSay 
*0171X3LA10d 

NYWHQHYA 



=
 

o
 

A
R
G
 

yar 
N4 

o 
—
 

7 
geTano 

- 
(Gt zs0000iar 

7
,
5
 

)
 

9¢. 
[1-<] 

rowana 
Bueueyy 

fuf 
upiineu> 

= 
b
 

(1vMSO 
Hsiav) 

v 
o A > 

pmermd s AR 
— 

3} 
e
y
 

sz0etrzn: 
sieg 

eueiypm 
: 22eig 

“Al23esadas 
uani8 

ase 
suone|naay 

(¥GO1) 
1835 

JO (¥)zS 
uoneinay 

Jad 
se swayj 

aun 
 OT 

*Aiu3 3857 
€ 30U 1 PaULIN X2IAI0 UBWIYPIEA I8 

Pawu03 
AGDIaY 5111 AIU3 

B8] JO AINSOPSIQ 10 I
R
 

(G35 AU O BUIpIOY 

“popad u22m 
3 

40 350y} L
 

2|qesedu:0> Way) aYew 0} Alessanau a1aum ‘paBueea)/padnoidai 
Uaaq aey 

pouad snoiaid o1 Guneja) sanfly 
g 

"2Iqea) 
dde 10U 218 SUBLINEIS 

[epURULY 
P3IEPIOSUO) 

‘1021 
‘9707 1d3S 

WO 
LD Se AUBdWIOD 2IMUIA 

JUIOF /21e10ssY /AIeIpISqns 
ou sey Auedwoa 

ayy 
£ 

"S3YIU2IA 210U 
O 

3UO UL ‘Geflnd 
‘eUBIUPT 

JUI0d 
[E304 12 P31230] 

U 
EuRIYPN] 

S Auedwiod 
U 

e 
patenys Joasaus 1ied Aue Jo/pue 

(12N 
6 [eue) 9 210V 97 Buunseawpe) 

pue| Jo UOREUaI[e 
3s1MIaIO 

J0 JuawuBIsse 
esodsip 

“ajsue 
‘ales 3y 

panoidde 
sey pieq 

ayy 
‘Buly 

BUSYIK? 
303 

9207 
‘T 

udy Ay 
Ul A
P
 

SV 
9 

‘pauteusase 
Ajasinaid 

s| eale ajqeales Y} Jaye 
PaUILIRI3P 3 

[j1m 3(0:d 
au Jo uogenjen 

1212w 
Jie} |In} v 

“pue 
[eanyjnoLide 1oy 351 

31e 
JOIIY[03 

S,ISU2) EPUIAEG 
AU} UO 

PaSEq 
aNJEA Jie) IE PANJeA 

MOU 
S| PUE AIOIUBAU] 

0} S9SSE 
PaXI} WOl 

PaYISSEa) 
U3] 

Sey pue| 
auy ‘sjenosdde 

j1oaloud 
asauy 

Bujpuad 
“JanamoH 

"syuawnsedaq 
Jauio 

pue 
uonesodio) 

edpluny 
woyy 

sjenoxdde 
Aiolein3al 

JaYI0 
03 

13[GNS 
AUOIC) 

[ERUSPISY 
© 

YSIGEISS 
0} 

uon23Iqo 
ON 

Jay) 
Supers 

(vag) 
Apoyny 

Juawdojanaq 
epulyieg 

wouj 
[enoidde 

paniaa, 
Aueduiod 

ays *Ayuniioddo 
uopeznauow 

pue| 
epuiyieg 

ay: SuipieBal 
Fuiy 

BURYXD 
OIS 

KZ0Z 
‘YT JAGWRAON 

3 
BuIMOl0S 

 § 

“PapINO:d U23q aney s1uaWw8as Bunesado, BOT SY-GNI AQ Pauinbas se ‘saunsopsip Juniodas Jwawas 
-21els3 [eay pue SaRKaL SIUBWIas oMy U saressdo Auzdwod 

3yl 

21w 
Mes Buiseyaand st Aueduiod Woum 

W1y 
SIOPU3A 

M3} M
 

JUAWABUELIE 
01Ul PaJAUA 

Sey Auedwod 
ayL 

¢ 
“
w
a
u
y
 

03 5p008 paysiuy 
Buas 

pue 
s 

4263 -/ "24 J0 s31eys AINA 
Y0O'6TPS'0S Jo BunsIsuod 

10061 'v8'05'sY 
01 paseanus 

uaaq 
sey Aueduwiod 

ays Jo [exde 
2seys dn pied JuaWIONIE 

Pres Uodn JUAND3SUO 
“U0:s:3Au0 J0) Buipuad 

BJe SIUELIEM OU 
“21ep 

UO Sy 
Ayud 

dnos 
Jsjouosd 

21 
03 siseq 

[enuaiajaid 
uo 

panss| 
sueliem 

000'00°¢S'Z 
J0 

UOISI2AU0I 
UON 

Uae3 
-/T 

"2y 4o saleys 
Anba 

000'00'bSZ 
PeNOlfe 

Sey Aueduios 
aup 

9Z07 
aquizidas 

O 
PapUS 

121 enb 
ays Supng 

suege 
s Aueduioy 

241 
4 
M
 

Jtej 
pue 

anA 
€ JUasaId 

SHNsaJ 
[EPUEUY 

3L 
124} 

INSD 
0) DUBBIP 

NP 
AIESSIDAU 

PISPIAXD 
Sey 

UBWABEEW 
DU 

PUE 
‘SIINID 

5|35 
PUE 

JPUNGIAG) 
ANSS| 

53N 
EAD[DI 

LRI PE3] ET07 
‘DY Sajueduio) s 

Jo EET 
UORI3S J3pUn 

PaqL3said 
Se (Sy GNI) SPIEPUEIS BURUNOI2Y 

LEIPU] Yy 
32uepI027e 

Ul SYNS2) 
[epueul aw 

pasedaid sey Auedwo? 
24y 9707 

AON 
ZT 

U0 PI2y Buna3w 
si 1e pieog 

au) Aq pardope 
L3q 

aney 
JaijeasaL) 

PUE FINWILIO) 
1PNV 

U 
AG PamMaINa1 

219m 97071ddS 
YIOE 

PAPUB 
JeaA ey 

PUE J21IEND 
3Y) Jof SIS 

fepewy 
aA0Ge 

3L 
T 

ssa10N) 



VARDHMAN POLYTEX LTD. 
Regd. Office : 'Vardhman Park, Chandigarh Road, Ludhiana - 141123" 

CIN: L17122PB1980PLC 004242, PHONES: 0161-2685301-04, 6629888, FAX : 6629988, 
Lin, Web: www.vpl.in 

STATEMENT OF ASSETS AND LIABILITIES FOR THE HALF YEAR ENDED SEPTEMBER, 30,2026 
ta oo 

Asat Asat 
5.No |Particulars SEPT30,2026 | March 31,2026 

Unaudited Audited 
T [ASSETS 
1|Non-current assets 

a) Property, plant and equipment 9,062.67 9,501.71 
b) Investment Property 27.93 28.10 
©) Capital work-in-progress - - 
d) Other intangible assets 052 0.4 
e) Financial assets 

i) Investments 062 062 
ii) Other financial assets 377.24 203.61 
iii) Trade Receivables 377.60 513.67 

) Deferred tax assets (net) 5,016.18 5,016.18 
£) Other non-current assets 0.89 - 

[Total Non Current Assets 14,863.66 15,264.74 

2|Current assets 

a) Inventories 8,658.18 7,856.05 
b) Financial assets 

i) Trade and other receivables 829.61 337.82 
i) Cash and cash equivalents 4378 2771 

iii) Bank balances other than above - 050 
iv) Loans 7.04 6.89 
v) Other financial assets 816.84 819.87 

©) Current tax assets 1,406.88 845.56 
d) Other current assets 2,849.26 2,785.12 
e) Assets held for sale 368.81 368.93 

Total Current Assets 14,980.40 13,048.44 

TOTAL ASSETS 29,844.05 28,313.19 
Il [EQUITY AND LIABILITIES 
1{EQuITY 

a) Equity share capital 5,084.19 4,830.19 
b) Other equity 877131 (24,548.29) 

Total Equity 13,855.50 (19,718.10)! 

LIABILITIES 
2|Nou-current liabilities 

2) Financial liabilities 
i) Borrowings 6,907.89 - 

b) Long term provisions 151.64 151.64 
<) Other non-current liabilities 053 31,509.85 

Total Non Current Liabilities 7,060.06 31,661.49 

3|Current liabilities 
2) Financial liabilities 

i) Borrowings 1,705.49 5512.27 
ii) Trade payables 

a) Total outstanding dues of micro, small and 
medium enterprises - - 

b) Total outstanding dues of creditors other than 
micro, small and medium enterpriszs 2,72336 7,509.02 
iii) Other financial 731.34 2,064.59 

b) Other current liabi 3,493.88 982.98 
©) Short term provisions 274.41 300.92 

Total Current Liabilities 8,028.48 16,369.79 
TOTAL EQUITY AND LIABILITIES 29,344.05 28,313.19 

For Vardhman Polytex Limited|/ 

. 
Place : Ludhiana > % \E 
Date : 12.11.2026 ,’ (Adish Oswal)| 

ACCOUNTANI: 3 # Chairman and Managing Director| " 
FRN-00%1990/% DIN 00009710, A 

N 



Vardhman Polytex Limited 
Regd. Office : 'Vardhman Park, Chandigarh Road, Ludhiana - 141123' 

CIN: L17122PB1980PLC 004242, PHONES: 0161-2685301-04, 6629888, FAX : 6629988, E-Mail- info@upl.in, Web: www.vplin 

Cash Flow Statement 
For the Half Year Ended September 30, 2026 

(Rs. In Lakhs) 
Half year ended Half year ended 

Particulars September 30, 2026 September 30, 2025 
Unaudited Unaudited 

A, Cash flow from Operating Activities: 
Net profit before tax 31,191.75 665.38 
Adjustments for: 
Add: 
Depreciation and amortisation 344.79 326.95 
Finance costs 814.68 796.57 
Foreign currency monetary item translation difference (net) - (0.10) 
Less: 
Interest income (2.41) (3.80) 
Amount written back under OTS (30,955.96) - 
Net Profit on sale / discarding of fixed assets (2:82) (457.90) 
Provisions for Doubtful Debts written back - - 
Provisions no longer required written back (30,955.96) (0.58) 

Operating Profit before Working Cepital changes (29,565.93) 132652 

Adjustments for changes in Working Capital : 
- Increase/(decreasc) in trade payables and other Liabilties 27,312.18 463.25 
- (increase)/decrease in trade receivables and other receivables (1,152.81) 774.00 
- (Increase)/decrease in inventories (802.13) (3,155.50) 
Cash generated from Operating Activities (4,208.69) 1591.73) 

- Taxes (paid) (net of tax deducted at source) = = 
Net cash (used in)/ generated from Operating Activities (4,208.69) (591.73) 

B.  Cash flow from Investing Activities: 
Purchase of fixed assets (11.37) (1,263.83) 
Sale of fixed assets 109.18 227479 
Conversion of Land to Inventory - - 
Fssets eld for sele - 474.09 
interest receivad 241 3.80 
Net Cash from Investing Activities 10022 1,438.35 

€. Cash flow from Financing Activitics: 
Proceeds from Short borrowings 9,000.00 - 
Repayment of short term borrowings - 
Loan Repayable on Demand-From Bank (8.29) - 
Repayment of long term borrowings (6,443.87) (100.00) 
Interest paid (814.68) (796.57) 
Proceeds from share warrants issued{including Right Issued) 2,390.78 - 
Net Cash from Financing Activi 4,124.04 (896.57) 

Net Increase/(Decrease) in cash & cash equivalents 15.57 0.55 

Cash and cash equivalents as at 15t April (Opening Balance) 2821 43.65 

C23h e cash equivalents os at 315t Cecen'ier (Closing 3a'nce) 43.78 24.20 

Cash and cash equivalents comprise 
Cash & cheques in hand 30,05 
Bolance with banks 14.15 

44.20 

For Vardhman Polytex L 

Adis]h%swn‘l 

Chairman & Managing Director 
(DIN-00008710) . - 

CorRf2— 

Place : Ludhiana 
Date:  12.11.2026 
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NAVNEET SEHGAL & CO. 10, FOUNTAIN CHOWK 
CHARTERED ACCOUNTANTS CEMETRY ROAD, CIVIL LINES, 

LUDHIANA - 141 001 
PHONE: (0) 2446736, 2448641 

(R) 2444252 
Email: rnsehgal@navneetsehgal.com 

INDEPENDENT AUDITOR'S REVIEW REPORT ON REVIEW OF INTERIM FINANCIAL RESULTS 

To 

The Board of Directors, 

Vardhman Polytex Ltd. 

1. We have reviewed the accompanying statement of unaudited financial results of Vardhman Polytex 

Limited ("the Company") for the quarter and half year ended September 30, 2026 ("the Statement") 

attached herewith, being submitted by the Company pursuant to the requirements of Regulation 33 

of the SEBI (Listing Obligation and disclosure requirements) Regulations, 2015 as amended ("the 

Listing Regulations"). 

2. This Statement which is the responsibility of the Company's Management and approved by the Board 

of Directors, has been prepared in accordance 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 issued thereunder and other 

accounting principles generally accepted in India and in compliance with Regulation 33 of the Listing 

Regulations. Our responsibility is to express a conclusion on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the standard on Review Engagements 

(SRE) 2410, “Review of Interim Financial Information Performed by the Independent Auditor of the 

Entity,” issued by the Institute of Chartered Accountants of India (ICAl). A review of interim financial 

information consists of making inquiries, primarily of the Company’s personnel responsible for 

financial and accounting matters, and applying analytical and other review procedures. A review is 

substantially less in scope than an audit conducted in accordance with Standards on Auditing 

specified under Section 143(10) of the Companies Act, 2013 and consequently does not enable us to 

obtain assurance that we would become aware of all significant matters that might be identified in 

an audit. Accordingly, we do not express an audit opinion. 
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4. Based on our review conducted as stated in Paragraph 3 above, nothing has come to our attention 
that causes us to believe that the accompanying statement prepared in accordance with the 
recognition and measurement principles laid down in the aforesaid Indian Accounting Standard and 
other accounting principles generally accepted in India, has not disclosed the information required to 
be disclosed in terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 as amended including the manner in which it is to be disclosed, or that it contains 
any material misstatement. 

For Navneet Sehgal & Co. 
Chartered Accountants 

F 
X3 

Place- Ludhiana 

Date- 12.11.2026 
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NAVNEET SEHGAL & CO. 10, FOUNTAIN CHOWK 
CHARTERED ACCOUNTANTS CEMETRY ROAD, CIVIL LINES, 

LUDHIANA - 141 001 
PHONE: (0) 2446736, 2448641 

(R) 2444252 
Email: rnsehgal@navneetsehgal.com 

Independent Auditor’s Certificate on the “Statement of Security Cover and Statement of 
Compliance Status of Financial Covenants” in respect of Non-Convertible Debentures of the 
Company for the quarter ended 30th September 2026 (“the Statement”’ 

To 

The Board of Directors, 

Vardhman Polytex Ltd. 

1. We have reviewed the accompanying statement of unaudited financial results of Vardhman Polytex 
Limited ("the Company") for the quarter and half year ended September 30, 2026 ("the Statement"), 
valuation reports dated 17th March 2026 (valuation date 6th January 2026), other relevant documents 
maintained and furnished and as per the information and explanation provided to us by the Company, 
certify and confirm the Statement of Security Cover and Statement of compliance status of Financial 
Covenants in respect of Non-Convertible Debentures of the Company for the quarter and half year 
ended 30th September 2026. 

The Statement is prepared by the Company from the Unaudited books of accounts and other relevant 
records and documents maintained by the Company as at 30" September 2026 pursuant to 
requirements of Circular no. SEB/HO/MIRSD/MIRSD_CRADT/CIR/P/2022/67 dated May 19th, 
2022 issued by Securities and Exchange Board of India (“SEBI”) in terms of regulation 54 read with 
regulation 56(1)(d) of Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended (“the SEBI Regulations™), for the purpose of 
submission to Stock Exchange and Debenture Trustee of the non-convertible debentures issued by the 
Company and outstanding as at 30" September 2026. 

2. The accompanying Statement, including the preparation and maintenance of all accounting and other 
records supporting its contents, are solely the responsibilities of the management of the Company. The 
Company’s management is responsible for designing, implementing and maintaining internal control 
relevant to the preparation and presentation of the statement, and applying an appropriate basis of 
preparation,-and making estimates that are reasonable in the circumstances. The management of the 
Company is also responsible for ensuring that the Company complies with all the relevant 
requirements of the SEBI regulations and for providing all relevant information to the Debenture 
Trustees and for complying with all covenants as prescribed in the terms of Debenture 
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3. Pursuant to the requirements of Circular no. SEBI/HO/MIRSD/MIRSD_CRADT/CIR/P/2022/67 

pursuant to May 19th, 2022 issued by SEBI, our responsibility for the purpose of this certificate is to 

provide reasonable assurance that the details as referred to in Annexure “A” have been correctly 

extracted from the unaudited books of accounts and other records produced before us which we have 

verified on test check basis. 

We conducted our examination of the statement in accordance with the guidance note on reports or 

certificates for special purpose (Revised 2016) (the “Guidance Note™) issued by The Institute of 

Chartered Accountants of India (ICAI) and Standards on Auditing specified under section 143(10) of 

the Companies Act 2013. The Guidance Note requires that we comply with the ethical requirement of 

the Code of Ethics issued by the ICAL 

4. Report on the Statement- 

A. Security Cover- The Total Debt of the Company includes Non-Convertible Debentures 
(principal Rs. 7,500.00 Lakhs) and Optionally-Convertible Debentures (principal Rs. 1,098.38.00 
Lakhs). The security cover in respect of the outstanding Non-Convertible Debentures has been 

computed on the proportionate secured assets on which charge is created against the NCDs & 

OCDs. The immovable property and plant. In attached Annexure have been taken at their market 

value of Rs. 63,254.00 Lacs as assessed in the latest valuation reports of Colliers International 

(India) Property Services Pvt. Ltd. dated 17th March 2026 (valuation date 6th January 2026). It 
includes Company’s Land & Building at Ludhiana & Bhatinda, which are considered Inventory 
by the Company for the Quarter and half year ended 30" September, 2026 in financial accounts. 
On that basis, the security cover as at 30" September 2026 is 8.28 times on the market value of 
the proportionate secured assets, which is above the minimum of 4:1x required under Clause 
2.1(c) of the Debenture Trust Deed and applicable per the Key Information Document. The 
Company has complied with the financial covenants prescribed under Paragraph 2 of Schedule 3 
of the Debenture Trust Deed dated 29 March 2026 for the quarter and half year ended 30% 
September2026. 

B. Financial Covenants- There are no other financial covenants apart from the Security Cover and 
relevant details of the same have been disclosed in Part A above. 

This is to certify that the above-mentioned information is true to the best of our knowledge and belief, 
according to the books and documents produced before us for verification. 

The certificate has been issued with the relevant applicable requirements of the Standard on Quality 
Control (SQC) 1, Quality Control for Firms that Perform Audits and Reviews of Historical Financial 
Information, and Other Assurance and Related Services Engagements. 
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This certificate has been issued at the request of the Director of the Company for the purpose of 

submission to debenture trustee and stock exchange. Our certificate should not to be used for any other 

purpose or by any person other than the addressees of this certificate. Accordingly, we do not accept or 

assume any liability or duty of care for any other purpose or to any other person to whom this report is 

shown or into whose hands it may come to save where expressly agreed by our prior consent in 

writing. 

For Navneet Sehgal & Co. 
Chartered Accountants 

FRN - 008199N 
[ 

Partner 
M. No. 085767 

Place- Ludhiana 

Date- 12.11.2026 
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