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CNK & Associates LLP

Chartered Accountants

Independent Auditor’s Report on Audited Quarterly Financial Results and Year to Date Results of the
Panchmahal Steel Limited Pursuant to the Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as amended

TO THE BOARD OF DIRECTORS OF
PANCHMAHAL STEEL LIMITED

Report on the audit of the Financial Results
Opinion

We have audited the accompanying statement of financial results of Panchmahal Steel Limited (the company) for ‘
quarter and year ended 31% March, 2026 (the “Statement”), attached herewith, being submitted by the company '
pursuant to the requirement of Regulation 33 of the Securities and Exchange Board of India (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, the statement:

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

il. give a true and fair view in conformity with the recognition and measurement principles laid down in the
applicable Indian accounting standards and other accounting principles generally accepted in India of
the net (loss) and other comprehensive (loss) and other financial information for the quarter and year
ended 315t March, 2026 respectively.

Basis of Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 143(10) of
the Companies Act, 2013, as amended (“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 requitements 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.

Management’s Responsibilities for the Financial Results

The statement has been prepared on the basis of the financial statements. The Company’s Management and
Board of Ditectors are responsible for the preparation and presentation of these financial results that give a true
and fair view of the net profit and other comprehensive income and other financial information in accordance
with the recognition and measurement principles laid down in Indian Accounting Standards prescribed under
Section 133 of the Act read with relevant rules issued thereunder 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 financial results, the management and Board of Directors are responsible for assessing the
Company’s ability to continue as a going concern, disclosing, as applicable, matters related to going concern and
using the going concern basis of accounting unless the Board of Ditectors either intends to liquidate the

Company or to cease operations, or has no realistic alternative but to do so.

The Management and Board of Directors are also responsible for overseeing the Company’s financial reporting

process.
Auditor’s Responsibilities for the Audit of the Financial Results

Our objectives are to obtain reasonable assurance about whether the 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 financial results.

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 matetial misstatement of the 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, mistepresentations, 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. Under Section 143(3)(i) of the Act, we are also responsible for
expressing our opinion through a separate report on the complete set of financial statements on whether
the company has adequate internal financial controls with reference to financial statements in place and

the operating effectiveness of such controls.

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures in the financial results made by 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 ate 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




e FEvaluate the overall presentation, structure and content of the financial results, including the disclosures,
and whether the financial results 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.

Other matter

The Statement includes the results for the quarter ended 31% March, 2026 being the balancing figures between
the audited figures in respect of full financial year ended 315t March, 2026 and the published unaudited year to
date figures up to the third quarter of the current financial year, which were subjected to a limited review by us,
as required under the Listing Regulations.

Our opinion on these Statements is not modified in respect of the above matter.
For CNK & Associates, LLP

Chartered Accountants
Firm Registration No. 101961W/W-100036

NS/

areen Shah \

Partner

Membership No. 125011
Place: Vadodara
Date:25th May 2026
UDIN: 26125011VCNFWS6035




O Panchmahal
S teeil LULimited
Registered Office: GIDC Industrial Estate, Kalol-389 330, Dist. Panchmahals, Gujarat
CIN: L27104GJ1972PLC002153, Phone No:02676-230777, Fax No:02676-230889
E-mail: shares@panchmahalsteel.co.in, Website: www.panchmahalsteel.co.in
STATEMENT OF AUDITED FINANCIAL RESULTS FOR THE QUARTER & YEAR ENDED 31ST MARCH 2026
(Rs. in lakhs)
33 ——— Quarter ended Year ended Year Ended
No. 31.03.2026 | 31.12.2025 31.03.2025 31.03.2026 31.03.2025
Audited Unaudited Audited Audited Audited
1 |Revenue from Operations 10,596.30 9,810.57 9,120.83 38,424.12 38,310.11
2 |Other Income 52.62 66.73 56.03 298.25 271.29
3 |Total Income (1+2) 10,648.92 9,877.30 9,176.86 38,722.37 38,581.40
4 |Expenses:
a. Cost of Materials Consumed 7,226.68 6,303.10 7,883.48 26,395.66 28,649.06
b. Change in Inventories of Finished Goods 310.10 620.07 (1,226.10) 875.63 (2,149.78)
c. Employee Benefits Expense 717.83 575.83 523.13 2,429.54 2,227.12
d. Finance Costs 136.00 143.80 134.22 541.29 560.89
e. Depreciation & Amortisation Expense 200.52 199.70 201.50 797.99 805.50
f. Power & Fuel 1,157.29 1,061.17 1,102.23 4,387.70 4,618.76
g. Other Expenses 808.22 809.14 828.67 3,220.94 3,414.14
Total Expenses 10,556.64 [ 9,712.81 9,447.13 38,648.75 38,125.69
5 |Profit/ (Loss) before Tax (3 - 4) 92.28 164.49 (270.27) 73.62 455.71
6 |Tax Expense:
a. Provision for Current Tax 45.37 55.64 (41.27) 101.01 198.76
b. Deferred Tax (20.36) (13.68) (26.07) (80.20) (82.07)
c. Tax Credit Reversal 279.15 279.15 6.49
7 |Profit / (Loss) for the year / period (5 - 6) (211.88) 122.53 (202.93) (226.34) 332.53
8 |Other Comprehensive Income / (Loss)
a. ltems that will not be reclassified to profit or loss (224.27) 278 247 (215.92) 11.14
b. Income Tax effect on above 56.44 (0.70) (0.61) 54.34 (2.80)
c. ltems that will be reclassified to profit or loss - - - - -
d. Income Tax effect on above - @ =
h z =
tC)t er Comprehensive Income / (Loss) for the year / period, net of (167.83) 208 1.86 (161.58) 8.34
axes
9 [Total Comprehensive Income / (Loss) for the year / period (7 + 8) (379.71) 124.61 (201.07) (387.92) 340.87
10 |Paid-up Equity Share Capital ( Face value per share Rs.10/-) 1,907.83| 1,907.83 1,907.83 1,907.83 1,907.83
11 |Other Equity (excluding Revaluation Reserve) - - 13,161.66 14,121.93
12 |Earning per Share (of Rs.10/- each) - not annualised
a. Basic 1.11) 0.64 (1.06) (1.19) 1.74
b. Diluted (1.11) 0.64 (1.06) (1.19) 1.74
/ By order of the Board|
y N—
Ashok Malhotra

Chairman & Managing Director|
DIN - 00120198

Place : Vadodara
Date : 25th May, 2026




(® Panchmanhal

Registered Office: GIDC Industrial Estate, Kalol-389 330, Dist. Panchmahals, Gujarat
CIN: L27104GJ1972PLC002153, Phone N0:02676-230777, Fax No:02676-230889
E-mail: shares@panchmahalsteel.co.in, Website: www.panchmahalsteel.co.in

STATEMENT OF ASSETS AND LIABILITIES AS AT 31ST MARCH, 2026 (Rs. in lakhs) (Rs. in lakhs)
As at As at
Particulars 31.03.2026 31.03.2025
Audited Audited
l. |ASSETS
(1) Non-Current Assets
(a) Property, Plant and Equipments 5,182.75 5,739.25
(b) Capital Work-in-Progress 41.65 -
( ¢ ) Financial Assets
i) Investment 0.02 0.02
ii) Other Financial Assets 63.72 60.03
(e ) Other Non-Current Assets 65.21 378.56
Total Non-Current Assets 5,353.35 6,177.86
(2) Current Assets
(a) Inventories 12,042.62 12,670.50
(b) Financial Assets
(i) Trade Receivables 4,753.47 4,591.87
(if) Cash and Cash Equivalents 29.23 31.64
(iii) Bank Balance Other than (ji) above 47.02 43.21
(iv) Others 4.85 2.95
(c) Other Current Assets 210.46 660.59
Total Current Assets 17,087.65 18,000.75
TOTAL ASSETS: 22,441.00 24,178.63
Il. [EQUITY & LIABILITIES
(1) Equity
(a) Equity Share Capital 1,907.83 1,907.83
(b) Other Equity 13,161.66 14,121.93
Total Equity 15,069.49 16,029.76
(2) Non-Current Liabilities
(a) Provisions 177.78 86.19
(b) Deferred Tax Liabilities(Net) 515.72 650.26
Total Non-Current Liabilities 693.50 736.45
(3) Current Liabilities
(@) Financial Liabilities
(i) Borrowings 3,522.27 4,966.46
(ii) Trade Payables
a) Total Outstanding dues of Micro Enterprises and Small Enterprises 229.22 12218
b) Total Outstanding Dues other than Micro and Small enterprises 2,006.55 1,822.84
(iii) Other Financial Liabilities 281.45 221.87
(b) Other Current Liabilities 367.47 198.34
(c) Provisions 193.39 80.73
(d) Current Tax Liabilities(Net) 77.66 (0.00)
Total Current Liabilities 6,678.01 7,412.42
TOTAL EQUITY AND LIABILITIES 22,441.00 24,178.63

1

) By order of the Boardh

Ashok Malhotra

Place :Vadodara Chairman & Managing Director,
Date : 25th May, 2026 DIN - 00120198

Notes:
The results have been duly audited by Statutory Auditors, recommended by the Audit Committee and approved by the Board of Directors

of the Company at its meeting held on 25th May, 2026.

The Company is engaged in the business of manufacturing of Stainless Steel Long Products, which, in the context of Ind AS - 108 on

Segment Reporting, constitutes a single reportable segment.

The Government of India has consolidated 29 labour laws into four comprehensive Labour Codes covering wages, social security,
industrial relations, and occupational safety. These Codes became effective from 21st November, 2025. The Company has assessed the
impact of the New Labour Codes and concluded that there is no material financial impact on its financial statements. The required

provison has already been recognized in the financial result for the quarter and year ended March 31, 2026.

The figures for the quarter ended 31st March, 2026 and the corresponding quarter of the previous year are balancing figures between
ear and published unaudited year to date figures upto the third quarter for the relevant

the audited figures in respect of full financig
financial year.




O Panchmahal
Registered Office: GIDC Industrial Estate, Kalol-389 330, Dist. Panchmahals, Gujarat
CIN: L27104GJ1972PLC002153, Phone No:02676-230777, Fax No:02676-230889
E-mail: shares@panchmahalsteel.co.in, Website: www.panchmahalsteel.co.in
STATEMENT OF CASH FLOW FOR THE YEAR ENDED 31ST MARCH, 2026
(Rs.in lakhs)
For the year For the year
Particulars ended 31st ended 31st
March,2026 March, 2025
Audited Audited
A. Cash Flow from Operating Activities
Profit before Tax : 73.62 455.71
Adjustments for :
Depreciation and Amortization Expenses 797.99 805.50
Finance Cost 541.29 560.89
Loss/(Profit) on sale/disposal of Property, Plant and Equipment (1.80) (0.04)
Interest Income (16.36) (14.94)
Expected Credit Loss 0.05 -
Net Unrealised Foreign Exchange (Gain)/Loss (3.83) 6.97
Operating Profit before Working Capital Changes : 1,390.96 1,814.08
Adjustments for (increase) / decrease in Operating Assets :
Inventories 627.88 (740.16)
Trade Receivables (152.57) (492.83)
Other Current Assets 450.13 (352.41)
Other Financial Assets 0.00 -
Other Non Current Assets (12.94) 29.78
Adjustments for increase / (decrease) in Operating Liabilities :
Trade Payables 284.78 (290.97)
Other Financial Liabilities 56.59 (17.91)
Other Liabilities 169.13 (106.73)
Provisions (11.67) 19.06
Cash generated from Operation 2,802.29 (138.10)
Direct Taxes (Payment) / Refund 53.75 (366.76)
Net Cash From Operating Activities A 2,856.04 (504.86)
B. Cash Flow from Investing Activities
Purchase of Property, Plant and Equipment (314.74) (19.87)
Sale / disposal of Property, Plant and Equipment 3.44 0.10
Bank Deposits (7.49) 119.84
Interest Received 14.46 19.64
Net Cash (used in) / from Investing Activities B (304.33) 119.71
C. Cash Flow from Financing Activities
Net increase / (decrease) in Short Term Borrowings (Net) (1,444.19) 976.35
Finance Cost (540.68) (563.32)
Dividend Payment (569.98) -
Net Cash (used in)/ from Financing Activities :C (2,554.85) 413.03
Net increase/(decrease) in Cash & Cash Equivalents (A+B+C) (3.14) 27.87
Cash and Cash Equivalents at the Beginning of the year :
Cash on Hand 1.39 1.23
Balance with Banks in Current Account 30.47 254
Exchange Gain/Loss on Foreign Currency (0.22) -
Cash and Cash Equivalents 31.64 3.77
Cash and Cash Equivalents at the Closing of the Year :
Cash on Hand 1.41 1.39
Balance with Banks in Current Account 27.82 30.47
Exchange Gain/Loss on Foreign Currency (0.73) (0.22)
Cash and Cash Equivalents 28.50 31.64
Net increase/(decrease) as disclosed Above (3.14) 27.87
Notes :
1. The Statement of Cash Flow is prepared in accordance with the format prescribed as per Ind AS -7.
2. In Part-A of the Cash Flow Statem s in brackets indicate deductions made from the Net Profit for deriving the Net}
Cash Flow from Operating Activiti Part-C, figures in brackets indicate Cash Out Flows.
order of the Board
Ashok Malhotra
Place : Vadodara Chairman & Managing Director
lDate : 25th May, 2026 DIN - 00120198




Panchmahal

Steel Limited

PSL/CS/BSE/REG-33(3)(d)/26-27
25 May, 2026

The BSE Limited

Corporate Relationship Dept.
P. J. Towers,

Dalal Street, Fort,

MUMBAI - 400 001

Company Code : 4166 (Scrip Code No. 513511)

Dear Sir,

Sub: Declaration with respect to Audit Report with unmodified opinion to the Audited Financial Results for
the F.Y. ended 31% March, 2026.

In compliance with Regulation 33(3)(d) of the SEBI (Listing Obligations & Disclosure Requirements) Regulations,
2015, as amended by the SEBI (LODR) (Amendment) Regulations, 2016,vide Notification No. SEBI/LAD-
NRO/GN/2016-17/001, dated 25th May, 2016 and Circular No. CIR/CFD/CMD/56/2016, dated 27th May,2016, we
hereby confirm that the Statutory Auditors of the Company M/s CNK & Associates LLP, Chartered Accountants
(Firm’s Registration No.: 101961W/W-100036) have issued Audit Reports with unmodified opinion on Audited
Financial Results of the Company for the financial year ended 31%* March, 2026.

Kindly take note of the same on your record.
Thanking you,

Yours faithfully,
For Panchmahal Steel Limited

WL\/\J\J\J“‘ .\.__.- %/ 3‘) d

Ashok Malhotra Deepak Nagar
Chairman & Managing Director AVP (legal) & Company Secretary
DIN : 00120198 E-mail : dnagar@panchmahalsteel.co.in
Corporate Office: Phone : + 91 265 2317777 Req.Office & Works: CIN . L27104GJ1972PLC002153
Landmark, 7th Floor, Fax :+912652317705 GIDC Industrial Estate, Phone :+ 912676 230777
Race Course Circle, Kalol — 389 330, Fax 1+ 912676 230889
Vadodara - 390 007 Dist : Panchmahals, E-mail : panchmahal@panchmahalsteel.co.in

Guijarat, India. Guijarat, India. Web : www.panchmahalsteel.co.in




		2026-05-25T15:11:26+0530
	DEEPAK RAMAKANT NAGAR




