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Date: 30.10.2026

To,

BSE Limited

Dreparument of Corporate Services,
Phircee Jegjeebliny Towers,

Durlnl Sereer, Musmbsii —200 001,

Sub: Notice of 12" Annual General Meeting along with Annual Report for F.Y, 2025-26 (BSE SCRIP CODE:
541337)

Dear Sird Madam,

Pursuant to Regulations 30 and 34 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015,
please find enclosed herewith a copy of the Anmual Report for the F.Y. 2025-26 along with the Notice of the (2"
Annual Geperal Meeting {*AGM”) ofnhe Company scheduled wbe held on Saturday, 21" November, 2026 at 12:30
PAL (IST) through Video Conferencing - Other Audio-Viswal Means (VOOAVM), 1o wransaer the business as et
out i e MNetice.

The AGM 15 being convened within the extended tme gramted by the Regisirar of Compames. Mumbai-1, onder
Section 96( 1) of the Companies Act, 2013, vide order dated 197 September, 2026, The Company has fixed Saturday,
14™ November, 2026 os the cut-ofT date for determining the eligibility of Members to vote. The remote e-voting
pretiod commences on Wednesday, 18" November, 2026 at 9:00 AM. and ends on Friday, 20 Novimber, 2026
af 5:00 P.M. The Notice and the Annual Repont are alse available on the website of the Company
www.milestonefumiture.in

This |5 for vour kind information and record purpose,
Thuanking You,

For Milestone Farniture Limited
= lﬂ.lﬁ
..,u':.ﬁ"“".'r?:f%
:_-.' = B“J;H'-
Akshay Sharma

Direetor
DIN: 10701657

Place: Chandigarh

Enels As nbovs

Repd. Office:

MUMBAL MAHARASHTRA, INDIA, 400059
Email ID. Direclor i@ milestonefurniture.in, Ph. No. 9041009921

Website: www.milestonefurniture.in
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NOTICE OF 12" ANNUAL GENERAL MEETING

NOTICE is hereby given that the Twelfth (12™) Anpual General Meeting of the Members of Milestone Furniture Limited (“the
Company”) will be held on Saturday, the 21" day of November, 2026 at 12:30 P.6. (IS8T through Video Conferencing (“VC)
"Oher Audio-Yisual Means (“OANVM™L withowt the physical presence of the Members at o common venue, 1o transast the following
businesses:

The Meeting s being convened within the extended time granted by the Hegistrar of Compantes, Mumbai -1 under the second
proviso fo Section 96(1) of the Companics Act, 2013, vide order dated 19" September, 2026, whereby the time for holding the
Annual General Meeting for the financial vear ended 317 March, 2026 hos been extended by one month and Gfleen days. The
proceedings of the Meeting shall be deemed 1o be conducted bt the Registered Office of the Company, which shall be the decmed
vienee of the Meeting.

ORDINARY BUSINESSES:

ITEM N0 1 - ADOPTION OF THE AUDITED FINANCIAL STATEMENTS FOR THE FINANCIAL YEAR ENDED
35T MARCH, 2026

To receive, vonsider und adopt the Audited Financial Statemends of the Company for the foancial year ended 31° March, 2026,
together with the Repotts of the Board of Directors and the Auditors thereon, and in this regird 1o consider and. iF thought i, to
pass the following resolution as an Ordinary Resolution:

"RESOLVED THAT the Audited Financial Statements of the Company for the Amancial yvear ended 31" March, 2026, comprising
the Balanee Sheet as at 31 March, 2026, the Statement of Profit and Loss and the Cash Flow Statement for the vear ended on tha
dute, together with the notes forming part thereol, and the Reports of the Board of Directors and the Statutory Auditors thereon, us
lasd before this Meeting, be anil are hegeby received, considerad and adoped.™

ITEM NO. 2 - APPOINTMENT OF STATUTORY AUDITORS
To consider and, if thought fit, w pass the following resolution as an Ordinary Resolution:

“RESOLVED THA'T prursuant to the provisions of Sections 139, 141, 142 and other applicable provisions, ifany, of the Companies
Act, 2013 reéd with the Companies (Audit and Auditors) Rules, 2014 gincluding any statutory modification(s) or re-erschiment{s)
thereot for the time being in force), and on the reconmendation of the Audit Committee and the Board of Directors, Mis Gupta
Rajesh & Associates, Chartered Accountants (Firm Registration No, 009888N), be and are hereby appoinied as the Statuiory
Auditors of the Company for o term of five (3) conscoutive vears, to hold office from the conclusion of this Twelftb 12 Anmual
General Meeting until the conclusion of the [Seventeenth] 17" Annual General Meeting of the Company 1o be held in the year
2031, m o memuneration plus applicable tixes and rombursement of out-of-pocket expenses ineurred m connection with the aodit.
and such rermumemiion for e subsequent years of their term s may be determined by the Board of Directors on the recommendation
of the Audit Commiliee.

RESOLVED FURTHER THAT the Bourd of Directors of the Company (ncluding any Committee thereof) be and is herehy
authorised to doall such sets deeds, matters and things, and to file Form ADT-1 and such other forms. s may be necessary, proper
or expedient to give effiet to this resolition.™

CiN: L36912MHZ014PLC254131
Regd. Office: LEVEL 4, DYNASTY BUSINESS PARK, A WING, ANDHERI-KURLA ROAD, |.B. NAGAR, MUMBAI,
MAHARASHTRA, INDIA, 400059

Email ID. Directorl@milestonelurniture.in, Ph. No. 9041009921

Website: www.milestonefurniture.in
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SPECIAL BUSINESSES:

ITEM N, 3 - INCREASE IN AUTHORISED SHARE CAPITAL AND CONSEQUENTIAL ALTERATIONS
Tor consider and, iV thought G, W piss the following résolution as o Special Resolution:

"RESOLYED THAT pursuant to Sections 13, 61 a), 64 and other applicuble provisions of the Compamies Act 2003 and
the rules made thereunder, nnd subject to the enabling power in the Articles of Association, the consent of the Members be
and is hereby sccorded 1o inorease the authorised share capita) of the Company: from 2 1000,00,000 (Rupees Ten Crore only)
divaded mito 1000000 {One Crore) equity shares of 210 cach o 330,00.00,000 { Rupees Fifty Crore only) divided into
5.00,00,000 (Five Crore) equity shares of 210 each, the new shares to rank pari passt with the existing equity shares,

RESOLVED FURTHER THAT Clause ¥ of the Memomndum of Associstion of the Company be und 1= hereby substituted
with the following:

RESOLVED FURTHER THAT the Board of Directors of the Company (which term shall inelode any duly constinuted
Committes thereof) and the Company Secretary be and are hereby severally authorised o file Form SH-7 fand Form MGT-
14 for the altermtion of the Anicles, il applicable), pay the applicable fees and stamp duty, update the statutory records and do
all sueh ety deeds and thimgs as may be necessary or expedient w give effeet 1o ts resolution.”

ITEM NO. 4 - REGULARISATION OF MS VAISHALI BALASAHER JAGTAP AS A NON-EXECUTIVE, NON-
INDEPENDENT DIRECTOR

To consider and, if thought i, 1o pass the fallowing resolution as an Ordinary Resolution:

“RESOLVED THAT pumsuant to Sections 149, 132, [61(1) and other applicable provisions of the Companies Act 2013, the
Companies (Appointment amd Qualification of Directors) Rules 2014, and Regulation 17(1C) and other applicable provisions of the
SEBI {Listing Obligaions and Disclosure Reguirements) Regulations 2015, Ms Vaishali Balasabeb Sagtap (DN 10943315), who
was appointed by the Board of Directors as an Additional Director of the Company with effect from 18 August 2026 and who, in
terms of Section 161(1), holds office up 1o the date of this Anmeal General Meeting, and i respect of whom the Company has
received the requisite consent and declormtions under Rule ¥ of the smd Rules and Secoon 132, be and i hereby appomted ps p Non-
Execunive, Non-Independent Divector of the Company, liable 1o retire by rotation.™

ITEM N0, 5 - APPOINTMENT OF MR AKASH CHUGH AS AN INDEPENDENT DIRECTOR
To comsicder and, iU thought i, to pass the following résolution as o Special Resolution:

SRESOLVED THAT pursunnt to Sections 149, 150, 152, 16101 ) and Schedule IV und other applicable provisions of the Compames
Act 2015, the Companies { Appomtment and Cualification of Directors) Rules 2014, und Regulopons 1601k, 17010 and 25 of the
SEBI (Listung Obligations and Disclosure Reguirerments) Regulanons 2005, Mr Akash Chuogh (IDIN 112065107 — who was
appointed by the Bowrd of Directors as an Addinonal Director (Non-Executive, Independent) of the Campuny with effect from 18
Augnst 2026, who holds office as sueh only up to the date of this Annual Geseml Meeting under Section T and who has
submitted a decluration to the Compuny that he meets the eriteria of independence set out in Section 149(6) of the Compianies Act
2003 ondl Regulation 10601 )ik} of the SEBHLODR) Regulations 2015 — be und is hereby oppointed a5 an Independen Director of
the Company, to hold office for o first term of five (5) consecutive years commencing 18 August 2026 and expiring on 17 August
2031, nod fiable 1o retire by rostion,

RESOLVED FURTHER THAT Mr Akash Chugh shall be enttled 1o sitting fees for anending meetings of the Board and its
Committees and to reimbursement of oxpenses, within the fimits permitted under Section 197 of the Compantes Act 2013 und thie

CiN: L36912ZMHZ014PLOZ54131

Regd. Office: LEVEL 4, DYNASTY BUSINESS PARK, A WING, ANDHERI-KURLA ROAD, |.B. NAGAR, MUMBAI,
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Rules mode thereunder.”™

ITEM NO. 6 - APPROVAL OF THE MILESTONE FURNITURE EMPLOYEE STOCK OPTION SCHEME 2026 AND
GRANT OF OPTIONS THEREUNDER, INCLUINNG TO EMPLOYEES OF GROUP COMPANIES AND IDENTIFIED
EMPLOYEES

To consider and, i theaght fin, to pass the following resolution us o Special Resolution:

*RESOLVED THAT pursuant to Section 62{1)) and other applicable provisions: of the Companies Act 2013, Ruole 12 0f the
Companics (Share Capital and Debentures) Rules 2014, the SEBI { Share Based Emplovee Bénefits and Sweat Equity) Regulutions
2071 {*SBEB Regulations™) nnd the SEBI (Listing Obligations and Dizclosure Requirements) Regulations 2015, and subject 1o the
inerense in authorised share capital under Hem 3 and o the approval of BSE Limited. the consent of the Members be and is hereby
accorded 10 introduce and tmplement the “Milestone Fumiture Emplovee Stock Option Scheme 2026 ("Scheme™) and to create,
offer and grant, in one or more tranches, options ("Options™ ) not exceeding 70,00,000 (Seventy Lakhs) in aggregate to the eligible
permanent amployees and eligible Directors of the Company, cach Option conferring on the grantee a right (but not an obligation)
to apply for one fully paid-up equity share of L0 exch of the Company at such exerctse price and on such terms as the Nomination
amd Remunerasion Commitiee; acting as the Compensation Committee, may determine.

RESOLVED FURTHER THAT pursuunt 1o Section 6201 )b} of the Companies Act 2013, Rule 12(4) of the Companies {Shore
Capitnl and Debentures) Rules 2004 and Regulation 6(3)(c) of the SBER Regulations, the consent of the Members be and is hereby
aveorded 1o extend the benefits ofthe Scheme 1o the eligible permanent employees and Dircetors al the present and future holding,
subsidinry amld sssochate companyiies) of the Company, ifany, on the same temmes and conditions as are ppplicable under the Scheme
s withan the overall ceiling of Options approved bereunder,

RESOLVED FURTHER THAT pursuont to Section 62( 1 b of the Companics Aot 2003, Role 12{4) of the Companics { Shore
Capital ond Debentures) Rules 2004 and Regulaton 6{30d) of the SBEB Regulations, the consent of the Members be and is herehy
aceorded to grimt, during any one year, to the identified employee(s), Options entithng such employee(s) to equity shares equal to
or execeding one percent (1%) of the sued capital {excluding owstanding warrants and conversions) of the Company at the time
of grant, within the overall ceiling of Options approved hereunder.

RESOLVED FURTHER THAT the total number of equity shares issunble under the Scheme shall not exeeed 70,00,000 (Seventy
Lakhs) equity shores, being not more thun 28.08% of the issued and paid-up equity copital as on the diate of grant, subjeet (o
sppropriate pdjustments in the event of corpomte actions,

RESOLVED FURTHER THAT the Nomination and Remuneration Committee (acting as the Compensation Commintee under the
SBEB Regulanons) be wmd is hereby anthonsed o admimster and implement the Scheme, 1o determune eligibility, the exercise price
{which shull pot be less than the face value), the vesting schedule (which shull have s minimum vesting period of one year), the
exercize pened and all related wrms and conditions: and that the equity shares ssued upon exercise of the Options shall mnk pan
passu with the existing equity shares and shall be listed on BSE Limited.

RESOLVED FURTHER THAT the Board of Directors of the Company {which term shell include the Nomination and
Remunemtion Committee orany other duly constituted Committee thereot) be and 15 hereby muthonsed to moke such modifications,
changes, varations or alierations 1o the Scheme as it may deom i provided the same are not prejudicial o the interesis af 1he
prantees and are m conformiry with the SBEB Regulunons, und to do all such acts, deeds, matters and things, meluding making
applications to BSE Limited and filings with the Registmr of Companies; a5 muy be necessary, proper or expedient to give effect 1o
this resolution.”

ITEM NO. 7 = ISSUE AND ALLOTMENT OF EQUITY SHARES UPON CONVERSION OF DEBT, LOANS AND

CiN: L36912MHZ014PLC254131
Regd. Office: LEVEL 4, DYNASTY BUSINESS PARK, A WING, ANDHERI-KURLA ROAD, |.B. NAGAR, MUMBAI,
MAHARASHTRA, INDIA, 400059

Email ID. Directorl@milestonelurniture.in, Ph. No. 9041009921

Website: www.milestonefurniture.in
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SECLURITIES
Tovconsider and, 1F thought B, o pess the following resolution os o Special Resolution:
ISSUE AND ALLOTMENT OF EQUITY SHARES UPON CONVERSION OF DEBT, LOANS AND SECURITIES

“RESOLVED THAT pursuant to Sections 42, 6201 He)k 62(3), 1o the extent applicable, and other applicable provisions of the
Compamies Acl, 2003 and the rules made thereunder, Chapter V' oof the SEBI {Issue of Capital and Disclosure Reguirements)
Regulations, 2018 (“ICDR Regulations™), the SEBI {Listing Obligations and Disclosure Requiremients) Regulations, 2013 and other
applicable low, and subject 1o e increase in authorised shiare capital under Hem 3 amd e in-principle approval of BSE Limited.
the consent of the Members be and is hereby accorded o issue and allot. on a preferential hasis, in dematerialised form up to
6,39,364 (Eighty-Six Lakh Thirty-Nine Thousand Three Hundred Sixty-Four) fully paid-up equity shares of 110 (Rupees
Ten) each atan issue price of 12842 (Rupees Twenty-Eight and Forty-Two Paise] per equity share, including a premium of
118.42 per equity share, being not less than the price determined under Regulation 164 of the SEBI [lssue of Gpital and
Disclosure Requirements) Regulatons, 2018 ("ICOR Regulations”), to the holders of the secured, unlisted, 12% Optionally
Convertible Debentures ("0CDs") of TULO00 eack and to the lenders and creditons identfied in the certified allottee-wise
schedule/list, by way of conversion of the said OCls in accordance with their terms and conversion and full or partial
discharge of unsecured loans and other obligations outstanding as on 28 October 2026, accrued and payable interest on the
OCDs, if any, and other outstanding financial obligations, with the amounts convertad standing discharged to e extent of
the consideration for the shares allotted amd the appregate nominal value of the shares issued remaining within the available
authorised share capital; the relevant date under Regulation 161 of the [CDR Regulations being 21 October 2026, subject Lo
verification against the date of this Annual General Meeting, and the lssue price being subject to confirmation of compliance
with Regulation 164 based on the applicable trading data.

RESOLVED FURTHER THAT pursuant 1o Section 62(3) and other applicable provisions of the Companies Act, 2013 and the
rules made thereunder, the consent of the Members be und i hereby accorded to approve, befare the raising of the relevant loans or
issine of the eelevant debentupes, cotversion options forming pant ol the terms of such foture loans or debentures from banks,
financial institutions, bodies corporate or other lenders, within the overall limit and on the tesms, permitting conversion of the whole
or uny part thereof, together with interest thercon, o fully paid-up equity shares at o price and on terms determined in sccordance
with applicable law; all equity shares issued pursuant to this resolution shall mnk pari passu with the existing equity shares, shall be
subject to the applicable lock-in requirements under Chapter V of the ICDR Regulations, wherever applicabile, and shall be hsted
on BSE Limited, subject 1o requisite approvals, and any fractional entitlements shall be dealt with in accordance with the relevant
Debt, loan or amangement terms without 1ssuing fractional shares.”

RESOLVED FURTHER THAT the Bourd of Directors (which term shall include any duly constitited Committee theresf) be and
is hereby suthorised to determine the exact allottee-wise number of equity shares in accordance with the suid certified holder-wise
schedule, 1o sign, execute and deliver all such documents (including PAS-4, PAS-5, PAS-3, MGT-14 and BSE hsting forms), 1o file
all sueh retums with the Registrer of Companies, BSE Limited and other authorities, to aceept and comply with such non-material
modifications, conditions oramendments as may be presenibed or required by such authoritics, and to do all such acts, deeds, mitters
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and things as may be necessary, proper, expedient or desirable m this regard, withoul further refercnce o the Members™

Reg. Office; For and an behulf of the Board of
Level 4, DYNASTY Business Parck. A Wing. Milestone Furnimre Limited
Andheri-Kurla Road, J.B. Nagar, - LTED
Mumbiai, Maharashie — 400 (059 — on?,fr?%‘?"' v
Pluce: Mumbai = oREGTOR
Dt 30" Chetobey, 2026 Akshay Sharma

i Mon-Executive Dikector)

DIm: LT 65T
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NOTES:

Imporiant dates at o glanee:
Event Date and time (IST)
Relevant Date under Regulation 161 of the ICDR Regulations | Thursday, 22" October, 2026
{lem Mo, 7)
Crut-olT date for determining eligibility 10 vote Saturdiy, 14 November, 2026
| Last date for speaker remstimtion | advance guerics Saturday, 14% November, 2026, 5:00 P&
Commencement of remote ¢-voting Wednesday, 18" November, 2026, 900
AM.
| End of remote e-voting | Friday. 20th November, 2026, 5:00 P-M.
Twelfth Annual Creneral Megting (through VOTOAVM) Saturday. 21" November, 2026, 12:30
B
DPeclaration of resulis Within two working divs of conclusion of
the AGM

Conduet of the AGM through VC/OAVM: The Ministey of Comporate Al (“MOA™), vide Genem| Crrcular Nos. 142020
dated 8% April, 2020, 17/2020 dated 13% April. 2020 and 2002020 dated 5% May, 2020, and subsequent eireulars issued in this
regird, the laest betng General Circular Mo, 032025 dated 22 September, 2025 (callectively, “MCA Cireulirs™), and the
Secunties and Exchange Board of India ("SEBI"), vide its Master Circular dated | 1™ November, 2024 and other applicable
circulars (eollechvely, “SEBI Circulars™), have permitted the holding of the Anmual Genernl Meeting through VO/OAVM
without the physical presence of the Members at a common venue, In comphance with the said Circulars, the provisions of the
Companies Act, 2003 (“the Aoty and the Lisung Repulations, the AGM of the Comipany s bemg held through VO OAYM.

Proxies: Since this AGM s being held through VOOAVM, physical anendance of Members has been dispenscd with,
Accordingly, the fueility for appoiniment of proxies by the Members will nol be availoble for the AGM, and hence the Proxy
Fermi, Attendanee Slip and Route Meap are not annexed to (his Notiee.

Corparate Members: [nsuntional and corporate Members (e, other than individuals, HUFs, NRIS, ete. ) are reguired to send
o seaned copy (PDFAPG format) of the relevant Board Resalution £ Autharity Letter under Section 113 of the Aet, nuthonzing
their representative 1o attend the AGM  through VO/OAVM and to vete on their behalf, 1o the Serutinizer at

Cuorum: Members pitending the AGM through VOOAVM shall be counted for the pumose of reckoming the quonm under
Section 103 ol the Act.

Explanatory Statement: The Sttement pursuant 1o Section 102 of the Act, setting out the material facts concerning the
businesses under Item Nos. 2 1o 7, und the details of the Directors seeking sppointment / re-appointment s required under
Regulation 3603 ol the Listing Regulations and the Secreturinl Standard on General Meetings (55-2) tssued by the Institute of
Company Secretanies of India, are antexed hereto and form part of this Notice,

Electronic dispatch: In complinnce with the MCA and SEBI Circulars, the Notice of the AGM along with the Annual Report
for the fimaneial yeor 2025-26 15 being sent only through electronic mode 1o those Members whose e-mail addresses are
registered with the Company | Registrar and Share Transfer Agent (“RTA")/ Depository Participants. In terms of Regulation
3601k of the Listing Regulntions. a letter providing ihe web-hink, including 1he exact path, where the compleie Annual

CiN: L3691 ZMHZ014PLCE54131
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10.

11.

12.

13.

14.

Repart is available is bemg sent o those Members who have nol registered thetr ¢-mail addresses, The Notice and (he Amual
Report aré olso aviilable on the website of the Company ot www milestome fumiture.in, on the website of BSE Limited at
s bsg i com nnd on the website of NSDL at www evoting ivsdl.coni,

Registration { updation of c-mail address: Members holdimg shares in dematerialised form are requested o register | upadate
their e-mnil sddresses and mobile numbers with their respective Depository Panicipants, Members holding shares in physical
form may register the same with the RTA, Skyline Finaneinl Services Private Limited, by fumishing the Folio No., name of
thie Member, i sel-attested copy of PAN and Aadhasar, and o scanned copy of the share centificate { front iind back).

Cut-off date: Only o person whose name is recorded in the Register of Members or in the Register of Beneficial Owners
muintained by the Depositaries ss on the cut-off date, 1.¢., Saturday, 14" November, 2026, shall be entitled to avail the fawility
of remote e-viting of e-voting at the AGM. The voting eights of the Members shull be in proportion to their share in the paid-
up equity share capital of the Company as on the cut-off date. A persen who 15 not a Member ns on the ent-off date should
treat this Notez for information purposes only,

Remote e-voting: Pursuant to Sechon 108 of the Act read with Rule 20 of the Companies (Monagement ond Administration)
Rufles: 2004, Regulotion 44 of the Listing Regulations and 58-2, the Company 5 plessed o provide its Members the foeility
o exercise ther nght to vote on the resolutions proposcd 1o be passed nt the AGM by electronic means through the e-voting
platform of National Securities Depository Limited (“NSDL”). The remote e-vating period commences on Wednesday, 18"
November, 2026 at 2:00 AM. (IST) aeel ends on Friday, 20™ November, 2026 at 5:00 P (IST). whereafter the remote
e-voting module shall be disabled by MSD1L Oneea vote on o fesolution is cast, the Member sholl not be allowed o change i
subseguently.

E-voting during the AGM: Members who attead the AGM through YOOAVM and hive net cast thelr vote through femote
e-voting, and are otherwise not barred from doing so, shall be eligible to vote through the e-voting system during the AGM.
Members who have cast their vote through remole e-voting may attend the AGNM but shall not be entitled 10 cast their vone

i,
Persons beconting Members after dispatch: Any person who acquires shares of the Company and becomues a Member after

dispateh of this Notice and bolds shares as on the cut-ofT dine may obtain the login 1D and password by sending o reguest to
evotoiedisdleom or tethe RTA.

Joining the AGM: Members may attend the AGM through VE/OAVM via the NSDL e-voting system using their remote ¢-
volting login eredentials, The fasility tw join the Meeting shull spen 30 nianutes before the schedulesd time of the Meeting and
shall rernnin open until 15 nomites after such time, and shall be svalable to at least 1,000 Members on a first-come-first-served
basis. This restriction shall not apply 1o large shareholders (holding 2% or more), Promoters, institutional investors, Directors,
Key Managenal Personnel; the Charpersons of the Audit Commitiee, Nommation and Remunembion Comnnties and
Stakeholders” Relanonship Commutice, and the Auditors.

Speaker registration and queries: Members who wish 1o express their views or ask questions during the ACGM. or who seek
information on the secounts or any other matter to be placed at the AGM. may register themselves as speakers by sending o
requist from ther registered e-mail address, mentiomng their name, DP T snd Client TR Folio No. and mobile number, o
direcror] imilestonedtirmiture in- on or before Suturday, 14™ November, 2026 (5:00 P.M. IST). Only registercd speakers
will be permitied 1o speak, and the Company reserves the right o restrict the number of speakers depending on the ovailability
of time.

Inspectinn of documents: The Register of Directors and Key Manugerinl Persommel and their shareholding mointained under
Section 170 ol the Act, the Register of Contracts or Armangements in which Direclors are imeresied maintained under Section
189 of the Act, the cenificate of the Practisimg Company Secretary under Regulation 163(2) of the ICDR Regulations, the
certificate under Regulation 13 of the SBEB Regulations, the statcment of loans and other finuncial obligations proposed Lo be
eonveried under Dem Noo 7 ogetherwith the consents of the respective lenders / creditors, and all other documénts refierred 1o
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15.

16.

17.

18.

in this Notice shall be available for electronic inspection by the Members from the dite of circulstion ol this Notice up to the
date of the AGM, Members seeking to inspect such dovuments may send o request to divector LD milestonelrnitue. iy

Scrutindzer: The Board of Directors hos appointed Ms Novieet Kaur, Advocate (Enrolingnt No, HIM/GOQI025) gs the
Scrutinbeer to scrutindse the remole e-votimg process and the e-voting at the AGM in o faic ond transpieent manner.

Declaration of results: The Serutinizer shall, after the conclugion of voting ot the AGM, unblock the votes east through remaote
e-votng and e-voting at the AGM, and shall submit o consolidated Serutinizer’s Repon to the Chaimersan or 4 petson
authorised by him/her within two working days of the conelusion of the AGM. The results declared, along with the
Serutinizer's Report, shall be placed on the website of the Company snd of NSDL and shall be simultancously communicated
to BSE Limpieel. Subject to receipt of the requisite number of voues, the resolutions shall be deemed to be passed on the dine
of the AGM.

Shureholder services: Members are requested 1o keep their KYC details (PAN, nomdnation, contict detabls, bank account
detnils and specimen signature) updated with their Depository: Participants or the RTA. as the case may be. Members holding
shares in physical form are advised o dematenalize their holdings, Members may also uge the SEBI Onlme Digpute Resolution
(SMART ODR) poral an i smanodpan Tor resolion of grievances.

Helpdesk: Members facing any 1echnical ssue in remote e-voting or in attending the AGM throweh VOOANYM may contacl
WSDL m evioningirnsdleon or on 022-4886 T000. The derniled mstructions for remote e-voumg, -voung ot the AGN and
Jaimiag the AGM through VOOAVM are setoul in Annesure C to this Notice,
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EXPLANATORY STATEMENT PURSUANT TO SECTION 102 OF THE COMPANIES ACT, 2013

The following Statement sets out all marenal faeis relatmz o the businesses mentioned under lem Nos. 2 w0 7 of the aceompanying
Motige:

ITEM NOL I - APPOINTMENT OF STATUTORY AUDTORS

The existing Sttutory Auditors, Mis Gupta Rajesh & Associates, Chartered Accountants ICAT Finm Reglstration No. O09888N
were appolnted at the | 2th Annual General Meeting schedule w be beld on 14" Dy of November, 2026 to hold office until the
conclusion of this ITth Annusl General Meeting. In complionee with the muandatory rotation provisions of Section 139(2) of the
Compames Act 2003 and Rule & ol the Compoanies {Awdit wwd Auditors) Rules 2084 (i spplicable ). and on the recommendation of
the Audit Committee and the Board of Directors, the Company proposes to re=appoimnt 375 Gupin Raesh & Assocutes, Chartered
Accouttants TCATL Firin Begistmiion Mo, D09885N as the Stitutory Auditors of the Company for a term of [ive (5] consecutive yeurs
froms the conclusion of this AGM umtil the conclusion of the | Tth AGM.

The proposed Statutory Auditors have given thelr wreitlen consen! under Section 13901) and o certilicate under Section 141 of the
Compames: Agt 2003 confinming that (1) they are eligible for appointmyent and are pot disqualified for appoinmment; (i) the
appointment, 1 made, would be within the lmits laid down by or unider the authonty of the Companies Act 2003 and (i) there are
no procecdings pending spainst them or any of the parners sith respeet o professional matiers of conduel

Busis of recommendation {Regolation 3605), LODRY the Audit Conunitiee Tuis recomimended the appointméent ( ne-appointment
afier ¢valuating (i) the audit finn’s credentials; experience and independence; (i) their sectoral expertise; and (iii) the proposed
audin fees, which are comparable o peer-group fees for similar-sized listed companies. The detmils required under Regulotion 36(3)
are set out below:

Interest and concemn: none of the Directors, Key Managerial Personnel or their relatives is concerned or imterested, financially or
otherwise, in ihe resolution al lem Mo, 2, except 1o the extent of their respective shareholdings in the Company.

The Board recomumends the Ordinary Resolution at liem No. 2 for the approval of the Members,
ITEM NO&. 3 = INCREASE IN AUTHORISED SHARE CAPITAL AND CONSEQUENTIAL ALTERATIONS

The present Authorsed Share Capital of the Company is 2 10,00,00,000 divided imo 1.00,00,000 equity shares of 210 each, and the
issued equity shiare capitol i T1563,93,640 divided into 1,56,39,364 equity shares of TH 0 cach. The Board proposes o incrense the
Authorised Share Capital 1o 230,00,00,000 divided into 3,00,00,000 equity shares of 210 each. This will accommodute the equity
shures to be issued under the Milestone Furmiture Emploves Stock Option Seheme 2026 (Item No. 6) ond onoconversion of the
OCDs, louns und other financial obligations (Hem Na. 7).

Interest and concern) none of the Directors, Key Managerial Personnel or their relatives is concerned or mterested, financially or
otherwise, in the resolution al liem Mo, 3, except 1o the extent of their respective sharcholdings in the Company.

The Bowrd recommends ihe Special Resolution o1 fiem Mo, 3 for the approval of the Members,

ITEM NO. 4 — REGULARISATION OF MS VAISHALI BALASAHEB JAGTAP AS A NON-EXECUTIVE, NON-
INDEPENDENT DIRECTOR

Mz Waishal) Balosaheb Jagtap wos appointed as an Addivionsl Direetor of the Company by the Board of Directors, on the
recommendation of the Nomipation and Remunemtion Committee, with effect from 18 August 2026, In terms of Section 1611 ) of
the Companies Act 2003, she holds office as in Additional Director only up o the date of this Annual Geneml Meeting, The
Company has received the requisite consent from Ms Jagtup under Rule 8 of the Componies ( Appointment and Qualification of
Dircctors) Rules 2004, and her intrmation under Section 152,

Ms Jagtap 15 proposed 1o be appomnted a5 a Non-Executive, Non-Independent Director of the Company, ligble to retire by rotation.
She has no - executive term, no employment agreenient, s nol designated as Key Managerial Personnel and shall receive no
managerial retnuneration; she will be entitled only to sitting fees within the lmits under Section 197 of the Companies Act 2013
and to reimbursement of expenses.
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Interest and conceny: Ms Jaglop bmd ber relatives are deemed 1o be interested in the reselution ot lem Mo 4w the extent of the
appointment, None of the other Directors, Key Managerial Personnel or their relatives is concemed or interested, financially or
atherwise, in the reselution, except to the extent of their respective sharcholdings in the Company,

Further disclosures required under Regulation 36 of the SEBL (LODR) Regulations 2005 and 585-2 are sel out in the tabular
disclosure above,

The Board recommends (he Ordinary Resolution at Hem No. 4 for the approval of the Menibers,
ITEM NOL S - APPOINTMENT OF ME AKASH CHUGH AS AN INDEPEXNDENT DIRECTOR

M Akash Chugly (1IN 112065 10) was appointed as an Additional Director (Non-Exeewtive, Independent) of the Company by the
Board of Direetors, on the recommendation of the Nomination and Remunerition Commitiee, with effeet from 18 August 2026, In
terms of Section 16 1{ 1) of the Companies Aet 2003, be holds office as an Additienal Director only up (o the daote of this Annual
Geneml Meeting, He has fumished his consem under Rule 8 and his declaration of independence under Seciion 1497) of the
Companies Act 2013 and Regulation 25(8) of the SEBI (LODR) Regulations 2015, and the Board has taken the sime on record
umeler Regulation 2509) afer due assessmont of the vereity therfeol

Regulatiom 17(1C) the appointment is being pliced belore the Members within three months of the Board appointment (oiler date:
17 Movember 2026), consistent with the requirement of Regalonon 1710 of the SEBIHLODR) Regulatons 201 5.

Board s opinion on eligibility and justification (Section | 50(2) and 55-2); the Board, hoving considered Mr Chugh’s profile and
skills, is of the opinion that he is a person of integrity, possesses the relevant expertise and experience, and fulfils the conditipns
specified in Section 1496) of the Companies Act 2013 and Regulation 16(1Wb) of the SEBI (LODR) Regulations 2015 for
appaintment as an Independent Director, and that he i3 independent of the management. The justification for choosing Mr Chugh is
set out in the Reg 360301 disclosure in the wbular disclosare above,

Mr, Chugh I proposed 1o be appointed as an Independent Eirector for a first term of five (5) consceutive years commencing 18
August 2026 and expiring on 17 August 2031, oot Hable to retive by rotation. He shall be entitled only 1o sitting fees for atlending
meetings of the Board and s Committees and 1o reimbursement of expensies within the limits under Section 197,

Interest and conmeem: Mr Chuglt and hus relonves are deemed 1o be mrerested imothe resolution m ltem No. § 10 the extent of the
appointment. None of the other Directors, Key Managemal Personnel or their relatives s coneemed or interested, financially or
otherwise, in the resplution, exeept o the extent of thewr respective sharcholdings i the Company.

The Board recommends the Special Resolution at lem No. 5 for the approval of the Members.

ITEM NO. 6 - APPROVAL OF THE MILESTONE FURNITURE EMPLOYEE STOCK OPTION SCHEME 2026 AND
GRANT OF OPFTIONS THEREUNDER, INCLUDING TO EMPLOYEES OF GROUP COMPANIES AND IDENTIFIED
EMPLOYEES

The Scheme has been desianed 1o (1) attmel, retain and rewsied high-calibre leat, (H) remforce 8 performance-linked ownership
culture, and (iii) align emplovee interests with those of shurcholders. The Scheme will be administered by the Nomination and
Bermuneration Commutice, acting as the Compensation Commitiee under the SBEB REegulations. The Speca! Resolution at lvem
Mo, 6aeeks approval, by way of separate operntive paragraphs os mandated by the SBER Regulutions, for (a) the base Scheme, (b)
the extension of the Scheme w employees of holding, subsidiary and associaie companies (iFapplicable) and (¢} grants of = 1% of
the issued copital o identified emplovees, Approval of the base Schemie ik a pre-condition for () aned (c).

Directors and Key Moanagerial Persennel of the Company may be deemed to be interested in the resolution st Ttem No, 6 1o the
extent of the Options that may be granted to them, subjeetl o chigibility and the exclusions in Regulation 6(2) of the SBEB
Regulations. None of the other Directors, KMP or their relatives is concerned or interested in these resolutions; financially or
otherwise, save to the extent of their respeetive shareholdings.

The Bared recomniends the Specill Résolution ot em Mo, 6 lor the approval of the Members,

ITENM X0, 7 —ISSUE AND ALLOTMENT OF EQUITY SHARES UPON CONVERSION OF THE DEBT. LOAN AND
SECURITIES

At the |1th Annusl General Meeting held on 27 December 2025, the Members approved Increasing the Borowing Powers of the

Company. under Section 180{1Hc) of the Companies Act, 2003, Not Excecding R 50 Crore. The Company also has onsecurcd
loans and other financial obligations as explained in the Ammual Report Tor the FY 2025-26 of the company.
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The Boaed proposes (o convert the debt, loans and securities into up to 86,39, 363 equity shares a1 TI8.42 per share, on i pref@rnential
basis. Approval is alzo sought under Seetion 62(3) of 1the Companies Act 2013 for a conversion option in present and future loans.
This will reduce the Company’s debt without any cash cutflow and will not sesult inany change in control of the Company,

The diselosures required under Regulation 163 ofthe [CDR Regulations, including pricing, proposed allotiees, lock-in. sharcholding
patterr and pre- and post-issue capital,

Mone of the Direciors, Key Managenal Personnel or their relatives is concermned or interested m this résolution, fnancially or
otherwise, exeepl lo the extent of their respective shareholdings in the Company.

The Board recommends the Specinl Resoluiion at lem No, 7 for the approval of the Members, subject (i) the passing of ltem No.
3 amd (i) recelpt of BRE in-principle approval.

Fractional entitlements, if any, will be rounded down, and oo fractional shares will be issued.

Plaes: Chandigarh For and an behall of the Beoard of
Dare; 30™ Ocrober, 2026 Milestone Furnfture Limited

' 3 -_.'\l'l-l'-:
- "mll?difh '!IIF-
.n:j}' 3 ﬂgw.'l
Akshay Sharma
{Non-Executive Pirector)
DIN: 10701657
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ANNEXLURE A

Dietails of Directors secking appointmeni ( re-uppointment at the Annual General Meeting
fPuesiint fo Regulotion 36(3) of the Lisifng Regiletiony and Secretiriol Standard on Geneval Modiings (85-21)

Particulars

' DIN
Dite of binh  Age

Date of first appointment on the
Board

Ms Vaishali Balasaheb Jagap

10943315
19/08/1974
18" August, 2026

Mr. Ahﬂl Cﬁuuh
11206510
11/02/1993
18 August, 2026

Category proposed

Oualifications

Briel resume ond expertise i specific
functional areas

Non-Executive. Non-
Independent; liable to retire by
rolation

Girncumed

' Public Dealings

Independent: not Linble to retire
by rotation { 18,08.2026 1o
17.08.2031)

Computer Science Engineer

Adbverisament, Medio Emoerprises
and Finaneial Oversight,

| Skills and capabilitics required for
the role and the manner in which the
| proposed person meets them

Terms and conditions of appointment

Mot applicable

Sitting fees only

Financial oversight, govermance
and regultory compliance. nsk
manngerent und knowledge of
the [umiture sector

As per letter of appointment;
sitting fees only

Remuneration last drawn (FY 2025- Nl Nil
26)
| Shoreholding i the Company MIL il
Relationship with other Eirectors / Nomne MNune
KNP
Mumber of Board mectings sitended  No applicable Mot applicable
during FY 2023-26
| Dircctorships held in other - il Proprictor in other company
COMIPTIes
Memberships | Chairmsaships of Mil il
| Committees of othet companies
Liated entitics from which resigned in - Nil il
thi: past three years
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ANNEXURE B

Salient features of the Milestone Furniture Employvee Stock Option Scheme 2026
{Pursteant to Part C af Schedule o the SBER Regularions and Bule [202) of the Companies (Shave Capital and Debentures)

Particulurs
Briel descraption of the Schome

Totnl number of Options to be grnied

ldentification of clusses of employees
entitled 1o participate

Reguitemients of vesting and period of
w.:stm},

Maxinuin period v.ulun whitch
Oiptions shall be vested

Exercise price or pricing formula

Riclox, 200745

Dhetails

An equity-settled employee stock option scheme for eligible employees and
Directors of the Campany.
Lip to 70,006,000 Options, each exercisable into one Equity Share of 2100,

Permanem employecs and Directors (whether whole-time or not), exeluding
Independent Dircetors, Promaters, members of the Promoter Group, and
Directors holding, direetly or indirectly, more than 10% of the outsinnding
:qutty shares,

The Commiltee may prcscnh:: uh.imdmtl performance conditions and grant-
wise vesting schedules.

Four yewrs from the date of gmnt,

Murket Price of a Share on the Relevant Dute. us defined in the Scheme, subject
1o o minimum of 2N~ The Grant letter shall specily the Exercise Price.

Exercise period ond process of
exrTize

Apprainss] process for determining
eligibility

Maximum number of Options per
cmployee and in aggregale
Muximum cuanem of benefits per
employee

Route of implementation

Souree of seguisition of shaes

Lonn to trust and secondary
fcquisthion

Aceounting and valuation

Lock-in

Tems for re-pocing, forfeine bod

lapse

Up to four veirs from vesting, or a shoner period preseribed at grant; by written
application to the Company or Trust, or another Commitiee-approved method.
with pavment of the exercise prce:

Based on length of service, grade, performunce, potential and such other criteria
is the Committiee may delermine.

The Committee may prescribe idividual performance conditions and grimt-
wise compensation schalules

Limited to the vadue of the Options granted,

Trust route through an fmevocable employee welfare rust.
Primary issue of Equity Shares to the Trost,

Company loan or linancial assistanee (o the Trust, subject W applicable
approvils: maxmuam ameunt: 22007 Secondiry acgquisition 15 nol envisaged.

In accordance with the applicable accounting standards and Regolation 15 of the
SBER Regulations, using the Giir value methol

N lock-in on Equity Shares issued on exercise.

As per the S-LI!me or Recommendations of C ompensation Commitiee for final

approval of the board,

Maxemum dilution

Approximately 30% of the paid-up equity share capital on a fully diluted basis.
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ANNEXURE C

Instructions for remote e-voting, e=voting ai the AGM and attending the AGM through VC/OAYM

I, Pursuant to the General Circulae Mo, 032025 dated September 22, 2025 ("MCA Circulars”) and other applicable circuloes
and notifications issued (including any stitutory modifications or resenactment thereof for the tme being in force and as
amended from time 1o time, companics are allowed w hold AGM through Video Conferencing (V) or other audio visual
menns (OAVM), without the physical presence of members ot a common venue. [n complionee with the said Circulors,
AGM shall be conducted through VO / OAVM.

-

Pursuant 1o the Circular Mo, 142020 dated Apnl (8, 2020, issued by the Minstry of Corporate Affairs, the facility o
appennt prosy 1o sitend ard cast vate for the members 15 not aviilable for this AGM, However, the Body Compotisles are
etitled 1o appoint authorsed representatives to attetd the AGM through VC/OAVM and panticipate there ot and cast thelr
votes theough e-voting.

3. The Members cin join the AGM in the YOOAYM mode 30 minites before and 15 minutes after the scheduled tme of
the commencement of the Meeling by following the procedure méntioned in the Notice. The facility of participation at the
AGM through VC/OAVM will be mude available for 1000 members on first come {irst served basis. This will not include
Iarge Sharcholders (Sharcholders holding 2% or mone sharcholding), Promoters, Institutional Tnvestors, Directors, Key
Managerial Personnel, the Charrpersons of the Audit Committes, Nomination and Remunertion Committee and
Stakeholders Relationship Committee, Auditors ete. whis are allowed 1o attend the AGM without restriction on acemmt of
first come first served basis,

4. The attendance of the Members attending the AGM through VC/OAVM will be counted for the purpose of reckonimg the
quornm uncler Section 103 of the Companies Act, 2013,

5. Pursuant 1o the provisions of Section |08 of the Companies Act, 2013 read with Rule 200 6f the Companies {Management
snd Administration) Rules, 2014 {us mmended) the Seeretoriol Sandard on General Meetings {85-2) issued by the 1CSI
and Regulation 44 of SEBI (Listing Olbligations & Disclosure Requirements) Regulntions 2015 (a8 amended), and the
Circulars issued by the Mimsiry of Corpomate Affnirs from time 1o tme the Company s providing facility of remote ¢-
Voting 1o it Members in respect of the business to be transacted ai the AGM. For this purpose, the Company has entered
inte on agreement with National Securities Depository Limited (NSDL) for factlitating voting through ¢lectronic means,
a5 the mthorizéd ageney. The feility of casting votes by o member using remite e-Voting svstem os well os c-voting on
the date of the AGM will be provided by NS

. The Notice calling the AGM is available on the website of Milestone Furniture Limited at waswmilestone fumitunean, The
Notice can also be sccessed on the website of BSE Limited at www.bscindingom and on the website of NSDL at
wivw.evatingnsdloeom,

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

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

The remate e-voting period beging on Wednesday, 18 November 2026 ot 9:00 AM, (IST) and ends on Fridoy, 20 November
2026 at 5:00 PM. (IST) The remate e-voting module shall be disabled by NSDL for voting thereafter. Members whase
names appear in the Register of Members [ Beneficial Owners as on the cut-ofT date, Saturday, 14 November 2026, may cast
their vote electronically. Voting rights shall be in proportion to the Members® share in the paid-up equity share capital of
the Company as on 14 November 2026, The 12th AGM will be held on Saturday, 21 November 2026 ar 12:30 PAL (IST)
throngh YOAOAVM,
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How dio | vore electronically using NSDL e-Vaoting svstem?
The way to vve electromically on NSDL e-Voting svxtem consiste af “Twe Steps " which ave mentioned below:
Step 1: Access to NSDL e-Voting system

A} Login method for ¢-Voting and joining virtual meeting for Individuoal shareholders holding securitivs in demat mode
I terms of SEBL eirculir dited December 9, 2020 on e-Votine facility provided by Listed Companies, Individunl shareholders

holding securities in demat minde are allowed 1o vote through their demot sccount maintaingd with Depositonies and Depository
Participants, Shareholders are advised w updie thetr mobile number and email 1d i teir demar aceounts in order 1o necess ¢-
Voting facility,

Logm method for ndividual shareholders holding securities in demat mode is
Ty pe of sharcholders Login Method

Individual Sharcholders 1. For orp hised login yiu can click
holding ”'ﬂmﬁ'{f“ i"‘ on hitpasfeservices nadll com/SecungWelevating evolingloginisp.  You  will
demuak mode with NSDL. have to enter your S-digit DP 1D 8-digit Client Id, PAN No,, Verfication code
arud generate OTP. Enter the OTT received on registerod email id'muobile number
add click on login, Afler suceessful suthentication, you will be redirected to
NSDL Depository site wherein you can see e-Voting page. Click on compuny
mame or e=Yoting service provider Le. NSDL sl you will be redirected 1o e-
Voting website of NSDL for casting your vote during the remote e-Voting penod
or joining virmual meeting & voting during the meeting,
Existing TDeAS udger can wvisit the e-Services website of NSDL Vie
htipe-Vesvrvicek nsdlcom either on a Personal Compiter of ona mobile. On the
e-Services heme page elick on the “Beneficial Owner™ icon wider “Login™
which i= availoble under *TDeAS" section | this will prompt vou o enter your
existing User I and Password, After suceessful authentication, you will be able
io see e-Volng services under Value added services, Click on *Access o e-
Voting™ under e-Voting services and you will be able to see e-Varing page. Click
on company name or e<Voting service provider i.e. NSDL and you will be re-
directed 10 e-Voting website of NSDL for casting your vite during the remote e-
Voting period or joining virtual meetmg & voting during the meeting.
3. IF you are not registered for IDeAS e-Services, oplion to register is available at
htbpae e rviecs nsdloom. Select “Register Chiline for TDeAS Portal™ or click
ot htips Veservicgs nsdl eom Secure Webyl deas Divect Re g isp

siven below:

!‘-J

4. Visit the ¢-Voting website of NSDL., Open web browser by typing the following
URL: higpswaew evptingansdLeom enther on o Personal Computer or on a
mohile. Once the home puge of e-Vorng system is bunched, ¢lick on the feon
#Login” which is available under “Sharcholder/Member' section. A new screen
will open, You wall have to enter your User 1D (e vour sixteen digit demat
necount number botd with WSDL), Password OTP and a Venficanon Code as
shown on the sereen, After suceessful authentication, you will be redirected
MEDL Depository sife wherein you can see e-Voling page. Chok on company
name of e=Voling service provider e, NSDL and you will be redirectod 1o e-
Voting website of NSDL for easting vour vote during (i femote e-Voling period
or joining virual meeting & voting during the meeting.

5. Sharcholders Members can also download NSDL Mobile App “NSDL Speede”
fucility by scunning the OR code mentioned below for seumless voting
expenence.
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MNSDL Mobile App is available on

iAppStnre B Google Play

Individual Sharcholders
holding securities in
demat made with CHSLL

b

Lsers who hove opted for COSL Eausl ( Basiest faciliey, can login through their
existing user il and password, Option will be made available to reach e-Voting
page without any further authentication. The wsers 1o login Ensi /Eosiest are
reguested to visit CIYSL website www edslindincom and elick on login ieon &
Mew System Myeasi Tob and then user your existung my essi username &
password,

After suecesstul Jogin the Ensi 0 Easiest user will be able w see the e-Voting
option for eligible companies where the cvoting is in progress as per the
information provided by company, On elicking the evating aption. the user will
be able to see e-Voting poge of the e-Voting service provider (or easting your
vole during the remote e-Voting perod or joining virtual meeting & voling
during the meeting. Additionally, there is also links provided to access the system
of all e-Voting Service Providers, so that the wser can visit the e-Voting service
providers” website directly,

IF the ser i not registered for East/Ensiest, option 1o register is available ot
CDSL website woavw odslindincon and elick o login & Now System Myensi
Tab and then click on registrtion option.

Altermaively, the user can direetly seeess e-Vioting page by providing Demat
Account Number amd PAN No, o from a e<Voling lnk  available on
wiw e cdslindin com home page, The system will authenticate the user by sending
OTP on registered Mobile & Emadl as recorded in the Demt Account. After
suceessful muthentication, user will be able to see the ¢-Voting option where the
evaring 15 in progress and also able 1o directly necess the system of all e-Voting
service Providers
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Individual Shareholders | You can alsp login using the login credentlals of your demal account through your

(holding securities in Depository Participant registered with NSDL/CDSL for e-Voting facility. upon logging
deman mode) login in, vou will be able 1o sge e<Voung opiion, Chek on e-Voung option, you will be redireeted
through their depository | to NSDL/CDSL Depository site after successful authentication, wherein you can see ¢-
prrtictpints Yoling feature. Click on comipany nime of ¢-Voting service provider fe. NSDL and vou

will be redirected to e-Voting websine of NSDL for custing vour vote during the remaole o-
Vorng period or joining vinual meeting & voting during the meeting.

Tmportant note: Members who are unable to retrieve User 11Y Password are advised 1o use Forget User 1D and Forget Password option
ovalnble ot abovementioncd website,

Helpdesk for Individual Shareholders holding securitics in demat mode for any technical issues related to login through
Depository Le. NSDL and CDSL.

| Login type Helpdesk details
Indivicual Sharcholders holding securities in domal
miodde with NSDL

Members Bacing any techmen! ssue i login can ¢ontiact NSDL
helpdesk by sending a request . evotngnsdl.com or eall ot
- |om-smse7000

Individual Sharcholders holding securities in demat | Members facing any teelinical issue in login can contact CDSL

mode with CDSL helpdesk by sendding ] regjlest u
helpdesk.evoting e ddsbindia.com or contacl of ol free no.
| B0W0-21-00991 1
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B) Login Method lor e-Voting and joining virtual mecting for sharcholders other than Individual shareholders
holding securities in demat mode and shareholders holding securitios in physical mode,

How o Log-in 1o NSDL e-Voting website?

I, Wisit the <Voting website of NSDL. Open web browser by typing the following URL;

Brtpesewiwweevating nsdleom! eitheron a Personal Computer or'on a muobile.

Omee the home page of ¢-Voting svstem is launched, elick on the icion “Login™ which is available under

*Shurcholder/ Member™ section.

3. Anewsereen will apen. You will have to enter vour User 1D, vour Password/OTP and a Verification Code s
shown on the sereen
lfternativedy, i v are regtstensd for NSODL eservioes Lo, HEAS, you onn lag-fa at fiipsCevervices asdl com
Wbl v exfsting HDEAS lopin, Onee your fog-i to NSDL eservices after wslng vour lag-in credentials, olick
ot e-Vening and vou can procedd (o Step 2 Le. Cast vour vole electronically.

4. Your User ID details are given below

i

Manner of holding shares e, Demat (NSDL | Your User D is:

or CDSL) or Physical

i For Members who hold shares i demat B Charucter D ID followed by 8 Digit Client 1D

secaunt with NSDL, For example ifyour DI 1D s IN3OO®** and Cliemt
D s 13%*=*== jhun your user 1D s
lﬂlmtii 13‘.**'._

b} For Members who hold shares in demot 16 Digit Beneficiary 10

aecaunt with CSL For example f wvour Bencliciary 11D s
jpeemssansnnnnsd ghen your user 1D s
‘l:.#til:*ti**-i*

¢} For Members holding shares in Physical Form, | EVEN  Number followed by Folio Number
registered with the company
For example if fulio number 15 001%*® and EVEN
1s 101456 then wser 1Y s 101456001=*

5. Password demils for shareholders other than Individual shoreholders are given below:
al 1Fyou are already remstered for e-Voting then you can user your existing password 1o logim angd cast
YOUur vire.

by Ifvou are using NSDL e-Voting system for the first time, vou will need 1o retiieve the “initinl passwiord”
whieh was comummieated o you, Onee you netmeve your ‘il password . you need o enter the “mitial
password” and the system will force vou to change your password,

€] Huow to retrieve your *initial password™!

I} If wour emuil 1D is regisrored in vour demat account or with the company, vour “initial
password” is cotmunicated o vou on your email 1D, Trace the email sent 1o you from NSDL
from your mailbox. Open the email and open the attachmen Le, a pdf file. Open the pdf file.
The password to open the .pdf file is your § digit client 1D for NSDL account, last 8 digiis of
client 1D for CDSL account or tolio number for shares beld in physical form, The pdf file
contuins your *User 1D and your “initial possword”,

(1K) I your emall 1 is not registered, please follow steps mentioned below In process for those
shareholders whose email ids are not registered.
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6. 1F vou are unable to retrieve or have not received the “Initial password” or have forgotten your password:
a)  Click on “Forgot User Detaily/Password (1 you are holding shares in vour demat gecount with NSDL
or COSL) option ovailable on www.evoting nsdlcom.
b Physical User Reset Password?”" (IF vou are holding shares in phvsical mode) option available on
waw.eveting nsdl.eom.
e M you are still unable o get the passwor! by aforcsaid two options, you can semd a request w

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

T, Adier entenng vour phssword, tick o Agree to " Terms and Conditions” by sélecting o thé check how.
B, Now, viou will hove o elick on “Login™ bution.
0. After you click on the “Login” button, Home page of e-Voting will apen,

Step 2: Cast your vole electronically and join General Mecting on NSDL e-Voting system.

e

How io cust vour voie electronically and join General Meeting on NSDL e-Voting sysiem?

b3

E..I'i

Adter suceessful logim at Step 1 yvou will be able wosee all thie companics "EVENT in which yvou are holding shares and
whisse vating evele and General Mecting is in setive stotds.

Select "EVENT of company Tor which you wish to ¢asl your vole during the remote ¢-Voting period and casting your vole
during the Generunl Meeting. For joming vinual meeting, you need to elick on “VC/OAVM™ Tink placed under =Join
Mecting”.

Mow yol re ready Tor e-Voting as the Voting poge opéns.

Cust your vole by selecting sppropnate aptions e assent or dissent, verifyimodify the pumber of shares for which you
wish to cast vour vole and elick on “Submit™ and also “Coniirm” when prompred.

Upon confimmation, (e message “Vote cast successfully™ will be displayed.

6. You cun alsy take the printout of the votes cast by you by clicking on the print option on the confirmition page.

7. Onee you confim your vote on the resolution, you will mot be allowed to modify your vote.

Greneral Guidelines for sharcholders

L.

o= ]

Institutional shareholders (i.¢. other than individuals, HUF, NR1 ete ) are required to send scanned copy (PDE/JPG Format)
of the relevant Board Resolution’ Authority letter ete. with attested specimen signature of the duly suthorized signatory(ies)
whao are authorized to vote, (o the Sceutinkzer by e-mail (o Novicelbape T4 W omu L ey with a copy marked 1o
evotnginsdl.com. Tnstitutional sharcholders (1e. other than individuals, HUF, NRI et} can also uplowd their Board
Resolution © Power of Atlomey 0 Auwthority Letter ete. by elicking on "Upload  Board Besolution / Autlwrily
Lemer” displaved under “e-Vioring” wh in ther login.

It is stromgely recommenided mot o share your password with any othier person and toke utimost éare 10 Kegp vour password
confidentinl. Login to the e-voting webhsite will be dissbled upon Bve unsuccessful attermpts to koy in the correct pastwird.
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In such an event, you will need (o go through the “Forgor User Detmls/Password?™ or “Physical User Reset Password?”
option available on www evating osdl com o resel the password.

In case of any quercs, you may refer the Fregquently Asked Quwestions (FAQSs) for Sharcholders and e-voting user manusl
for Sharcholders available ot the downlopd seetion of www.evoting. nsdlcom or call on.: 022 - 4886 7000 or send a request
tor the NSDL helpdesk at evotngiansdl.com

Process for those shareholders whose email fds are not régistered with the depositories for procuring user id and password
and registration of ¢ mail ids for e-voting Tor the vesolutions sel out in this notiee:

1.

I~

In case shares are held in physical mode please provide Folio No., Name of shareholder, scanned copy of the share
cerificate (front and back), PAN (self attested scanned copy of PAN cord), AADHAR (self attested scanned copy of
Auicthar Card) by email o director e milestone farmiture i

In case shares are beld m demal mode, please provide DPID-CLID (16 digin DPID + CLID or 16 digit bepeficiary 113),
Nome, client mosier or copy of Consolidoted Account statement, PAN (sell attested scanmed copy of PAN cand),
AADHAR (sell attested scanned copy of Andhar Card) 1o director] fmilestonefurniture.in, 10 vou are an Individial
sharchotders holding securities 1 demat mode, vou are requested 1o refer to the logim method explomed m step [ {A) Le,
Login method for e-Voting and joining virtual meeting for Individual shareholders holding securities in demat mode,

Y. Alematively sharcholder/members may send a request to evoting@ nsdl.com for procuring wser id and password for e-
voting by providing above mentioned docwments.
4. In terms of SEBL circular doted December 9, 2020 on ¢-Votng facility provided by Listed Companies, Indwvadusl

sharecholders holding securities in demot mode are allowed 1o vore through their demat aecount maintined with
Depusitories and Depository Participams. Shareholders are reguired o updiate theirmobile number wnd eoiil 1D correctly
in their demat acconnt in onler 1o aceess e-Voting Beility,

THE INSTRUCTIONS FOR MEMBERS FOR ¢-VOTING ON THE DAY OF THE AGM ARE AS UNDER:-

The procedure for e-Voting on the doy of the AGM 45 same as the instruetions mentoned ohove for remiote e-viting.
Uhnly those Members! shancholders, who will be present in the AGM through VC/OAVM eility and have not casted their
vole on the Reselutions through remote e-Voting and are otherwise not burred from doing so, shall Be eligible 1o vile
through e-Voting system in the AGM,

Members who have voted through Remote e-Voting will be eligible 1o attend the AGM, However, they will not be eligible
Iy voke atl the AGM.

The details of thee person who may be contacted for any prievinces connected with the feility for e-Valing on the day of
the ACGM shall be the same person mentioned for Remote e-voting.

INSTRUCTIONS FOR MEMBERS FOR ATTENDING THE AGM THROUGH
VC/OAVM ARE AS UNDER:

I

Member will be provided with a faeility w attend the AGM through VO/OAVM through the NSDL e-Voting svstem.
Members muy aceess by following the sieps mentioned abave for Access w NSDL e-Votng system, Alter successful login,
you can see link of “VC/OAVM™ placed under “Join meeting™ menu against company name, You are requesied to click
on YOOAVM link placed under Join Medting meny, The link for VOOAVNM will be available in Shareholder™Member
login where the EVEN of Company will be displayed. Please note that the members who do not have the User 1T and
Passwaord For e-Voting or have forgotten the User 1D ond Password may retrieve the same by following the remote - Vating
imstrucions mentioned in the notice o avoid last minuie rush.

2. Members are encouraged to join the Meeting through Laptops for better experience.
3. Further Members will be feguived 00 allisy Camera and use Internet with a good speed tooavoid any disturbance during the
meeting,
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]

Pledse nixte thit Marticipants Connecting from Mobile Devices or Tablets or throuph Loptop cotmecting vin Mobile Hotspol
may expenence Audio/Video loss due 1o Fluctuation in their respective network, 1t is therefore recommended to use Stable
Wi-Fi or LAN Connection to mitigate any kind of aforesaid glitehes.

Shareholders who would ke 1o express their viewshave questions may semd their questions in advanee mentioning their
nome demat aceount number/folio number, email id, mobile nember ot director ] Eimilestone femiturein, The some will be
replicd by the company suitably,

Members who wish to express their views or sk questions as speakers at the AGM may register by sendimg o request from
their negistered email addeess, mentioning their name, DP 1D and Client 1D / Folio No, and mobile number, to
director latmilestonelumiture,in on or before Saturdiy, 14 November 2026 a0 5:00 P.M, (15T). Only regisiered speakers
will be permitted 1o speak. The Company reserves the sight to restriet the aumber of speakers depending on the pvailability
of time,
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Board's Report (Directors' Report)

Tw,

The Members of Milestone Furniture Limited

Your Directors present the 12th (Twellih) Annunl Report on the business and operations of Milestone Furniture Limited ("the
Company™), towether with the Audited Financial Statements for the Financial Year ended Maorch 31, 2026

1. Financial Summary & Highlights

The stwndalone financinl performance of the Company for the Financial Year ended March 31, 2026, ns compared to the previous
Finaneinl Year ended March 31, 2025, is summiarized below:

{Aweanni in & Lakhs, excepr EPS)

Particulars Standalone FY 2025-26 | Standalone FY 2024-25
Revenue from Operations {00 (.00
Other Inconie 0.00 0.00
Total Income 000 0.00 ]
Less: Total Expenses (excluding Depreciation & Finance Cost) | 165284 9.07 |
Profit / (Loss) before Interest, Depreciation & Tax (EBITIDA) {1652.84) {9.07)
Less: Finance Costs 5.36 (.00
“Less: Depreciation and Amaortizition Expense 13934 3936
Profit / {Loss) Before Exceptional Hems and Tax {1697.54) {48.36)
Less: Tax Expense (Current Tax / Deferred Tax) 0,00 0.0
Profit / (Loss) After Tax (PAT) (1697.54) (48.36)
Dther Comprehensive Ineome (OC]) .00 .00
Tutal Comprehensive Income for the Year (1697.54) {48.36)
Earnings Per Share (Basic & Diluted) (in 3) (1820 (0.52)

2. State of Company™s AfTairs & Operations

Milestone Furniture Limited is engaged in the mapufscturing of home and office furmiture dnd providing spatiol, educational, home.
anil carporate office designing solutions. During the vear under review and subsequent nwonths, the Board undenook comprehensive
capital, operational, and governamce restructuring to revive and scale operations, streamibine workmg copital, and cvaluare new
busingess oventes,

3. Dividend
Puring the Finaneiol Year 202526, the Company recorded Wil revenue from opemations and incurred a net loss of $1,697.54 Lakhs
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(Previods Year: Nel Loss of 34836 Lakhs), In view of the absence Of operational tumover and the losses incumed duning the vear
wnder review, and i accordance with the provisions of Section 123 of the Companies Act. 2013 read with the Compames
{ Declaration and Payment of Dividend) Ruoles, 2014, vour Boord of Directors hos not recommmended any dividend on the Equity
Shares of the Company for the Financial Year ended March 31, 2026 (Previous Year: Nil)

4. Transfer to Reserves

I wiew of the net Joss incurred during the Fingneal Year endied Mareh 31, 2026, no amount s been tansferred 1o ihe General
Reserve, The entire net loss of 21,697.534 Lakhs for the year under review has been earried fiorwand and adjusted under the head
"Retnined Earnings | Surplus in the Sttement of Prodit and Loss™ i Cnher Equity,

5. Share Cupital & Cupital Resiruciuring Proposals

s Augthorised Share Capital: As on March 31, 2026, the Authorised Share Capital of the Company stood ot 21 0,00,00,000, -
{ Bupees Ten Crores Cinly) divided into 100,000,000 Eguity Shares of 21 gach. Subsequently, athe Board Meeting held
on September 17, 2026, the Board approved an mcrease m the Authonsed Share Capital o T50,00,00,000/- (Rupees Fifty
Crores Only) divided inta 5.00,00.000 Equity Shares of 200V- each, subject 1o Sharcholders' approval

= lssued, Subseribed and Paid-up Capital; As on March 31, 2026, the Poid-up Equity Share Capital of the Company stood
ab 9,29, 70000 - divided o 92,97,000 Equity Shares of fice value of 2100 each.

= Conversion Notices Tor Debt, Loans and other Secorifies: Subsequent 1o the end of the financial year, the Board ook
on record formal Conversion Notfces for Debt, louns and other securities received from the holders info §6,39,364 Equity
Shares, Acknowledping the procedural omission of obtaming pror in-principle approval under Begulation 28( 1} of the
SEBILODR Regulotions at the time of wsuance, the Board (at its meetings held on October 23, 2026) explicitly resolved
to defer the formnl allotment of resultant Equity Shares until post-facto in-prineiple approval is received from BSE Limated,
amil authorized the filing of other applications (if any) and payment of applicable SOP fines/penaliies, ifany,

6. Material Changes and Commitments Affecting Financial Position Between the Eod of the Financial Year and the Date
af this Repaort

Except as disclosed below pad elsewhere in this Repon, no material changes and comimitments have occurred between March 31,
2026 pnil October 23, 2026;

. Extension of 12th AGM: Pursuant 1o an application filed by the Compiny on Sepember 18, 2026 under the third proviso
lo Section 96(1) of the Act, the Repistrar of Compandes, Mumbai, vide Opder dated Seprember 19, 2026, srnteéd an
extension of 1 month and 15 days (up to November 14, 2026) for convening the 12th AGM for FY 2025-26,

=

Termination of Proposed Acguisition of UM T Infea Projects Private Limited: The Bosnd had carlier on Jenuary 28,
2026 granted in-principle approval w evaluate the strategic sequisition of equity shares of UM T infra Projects Private
Limited. Fallowing due diligence and valuation assessments, the parties could nol ariive ol mutually viable ¢onumercial
terms, valuation criterin, or closing conditions, Consequently, on October 23, 2026, the Board formally terminated the
negotintions, This tenmination carries no continuing financinl, operational, or legal liahility on the Company.

1. Rescission of Khar West Branch Office Besolution: Commeral negotiations for sequinng leose premases ab 400,
Makhifer Rovale. 85V Road, Khar West, Medbal ~ 400032 did net materialize, and no lease wos execuied. To regularize
corpormie records, the Board on Sepiember 17, 1026 lormally fescinded the carlier resolution passed on December 16,
2025,

4. Debi, Loans and other securities Conversion/Allotment & Capital Restructuring: As detailed in Paragraph 3 above,

T Change in the Nature of Business
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There has been no change m the notare of business of the Comipany durmg the Fimmneial Year 2025-26,

8. Performance of Subsidinries, Joint Yentures, and Associate Companies (Section 129(3) & Rule (1))

The Company does oot hove any Holding, Subsidiary; Joinl Venture, or Associate Company as on Muyreh 31, 2026; Furthennone,
no company became or ceased 1o be o Subsidiary, Joinmt Venture, or Associate of the Company during the Financial Year 2023-26,
Accordingly, the provisions of Section 129(3) of the Companies Aet, 2013 read with Rule 3 of the Companies { Accounts) Rules,
2014 relatmg to the preparntion of Consolidated Financial Statements and the attachment of o separate statement contaiming the
sitlient features of the Bnuneinl stoement of spbsidiaries/associntes in Form AOC -1 are not applicable o the Company,

9. Public Deposits (Section 73 & Rule 8(5)(v))
Puring the Financinl Year 202526, the Company has neither invited nor accepted any deposits from the publie within the meaning
of Seetions 73 and 7600 the Companies Act, 2003 read wath the Companies (Acceptance of Deposits) Rules, 2014,
In teams of the proviso to Rule 201 Me i vii) of the Compantes (Accepiance of Deposits) Rules, 2014, the details of unsécured loans
accopted from and repaid to Directors ! Key Maragoment Personne] during the Finaneial Year 202526 are as follows:

= Unsecured Loan token from Directors during FY 2025-26: Ml (Previous Year: 28,37 Lakhs from Mr. Mayvank Resikial
Kotadia),

e Unsecored Loan repaid to Ddveetors during FY 2025-26: 222,39 Lakhs repaid 1o Me Movank Basiklol Kotadia
{Previous Year: Nil).

= Ouistanding Unsecured Loan Pavable to Divectors as on Marceh 31, 20246: Mil (Previons Year 32239 Lakhs).

1. Particulars of Loans, Guarantees or Investments (Section 186 & Section 134(3)(2))
During the Financinl Year 2025-26, the Company did not give any corponite guamntees or make any new investments insecurities
of other bodbes corporme. The particubars of loansadvimees given by the Company during the yvear under review —comprising 7.3 1
Lakhs to My, Mayunk Rasiklal Ketadia and 215.00 Lakhs to Mr, Akshay Sharma (aggregating 1o 32231 Lakhs omstanding as st
Muarch 31, 20260 diselosed in the Notes o the Audited Financiol Stotements lforming part of this Annual Repon,

11. Particulars of Contracts or Arrangements with Related Parties (Section 188(1) & Section 134(3)(h))

BPuring the Financial Year 202526, the Company did not enter into any conbracts or armangements with Related Parties falling
within the purview of clavses (o) 1o (g) ol Section 188(1) of the Companics Act. 2013, Accordingly, the dis¢losire of NIL particulars
of contracts or prrangements with refated partics in Form No, AOC-2 pursaant 1o Section 134(3)(h) of the Act read with Rule §(2)
of the Compantes (Accounts) Rules, 2004 15 marked os Annexure L

During the vear under review, the transactions with Related Panies (Kev Managerial Personnel / Direciors) were confined o
Mnancial/lsin transactions approved by the Audit Commitiee under Section 17704 )iv) of the Companies’ Act, 2003 and diselosed
in the Notes to the Audited Finaneial Statements in accordatce with the applicable Accounting Standards, the summary of which
{mncluchng disclosure purswant to the proviso fo Rube 201 eiivin) of the Companmies { Acceptance of Deposits) Rules, 2014) 15 se
ot below:

s Unseewred Loan Token from KMP/Birector: Nil during FY 202526 (Previous Year: T8.37 Lakhs taken from Mr.
Muovank Rasiklal Kotadial,

= LUnsecured Loan Repaid to KMP/Divector: 22239 Lakhs repaid in full to Mr. Movank Rasiklal Kotmdio dunng FY
202526 (Prévious Year: Nil), resulting in o Nil outstanding Loan Payable Balonee as ot March 31, 2026 (Previous Year,
222,39 Lakhs).
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= Loans / Advances Given to KMP/Directors: 27,31 Lakhs 1o Mr Mavank Rasiklol Kotadin and 21500 Lakhbs 1o Mr.
Akshay Sharmo during FY 202526 (Previous Year: Mil), which remain outstinding as receivable balunces as at March
31,2026,

Members may refer to the Notes to the Audited Financial Staterments for comiplete details of the Related Pany Dhisclosures,
12, Directors und key Managerial Personnel (Section 134(3)(q) & Section 168 / 178)

During FY 2025-26 and up to the date of this Repon, the composition of the Board and Key Mansgerial Personnel underwent the
ol lowing charpes:

=  Appointments [ Regularizations at the 11th AGM (27.12.2025): Mrs, Poyal Vatsal Thakkar (DIN: 1079991 1) was
regularized a5 o Non-Executive, Nor-Independent Director, and the resignation of Mrs. Muskan Bana (DIN; 10216001 ) as
Independent Director wis noted.

= Appointments of Additional Directors (18.08.2026):

o Mr. Akash Chogh (DIN: T1206510) was appointed 66 on Additional Director (Mos-Executive & Independent)
woel. August 18, 2026, The Board recommends his reguladzation for a S-wvear lerm ot the ensuing 12th AGM.

o Ms. Vaishali Balasaheb Jagiup (DIN: 10943315) was appomted as an Addinonad Director (Executve,
Professional Capacity) wee.f, August 18, 2026, The Board recommmends her regularization b the ensuing 12th
AGML

= Resignations [ Cessations:

o Mr, Vivek Yopeshwar Sonar (DIN: 07735643) resioned as Executive Director effective from the close of
Iisiness hours on Mareh Vo, 2026 due 1o personial measons,

o Ms. Payal Vatsal Thakkar (IDUN: 10799911) resigned as Director effective from the close of business hours on
August 19 2026 due to personal reasons {noted by thé Board on August 26, 2026),

o Mro Mayank Rasiklal Kotadia (IDIN: 07484438) resigned ps Whole-Time Dhirector and Key Munagernl
Personnel effective from the close of business hours on Auagust 21, 2026 due to personal reasons (noted by the
Board on August 26, Z026).

o Mr. Abbishek Pokharoa (ACS: 320000 tendered his resignation from the position of Company Secretary and
Complinnce Officer (KMP) effective from the close of business hours on September 20, 2026 1o pursue a new
professional opporiunity (formally noted and accepted by the Board on October 23, 20246}, The Board 15 in the
process of ientifying and appointing a qualified Company Secretary within the statutory timeling preseribed
under Section 203(4) of the Act and Regulntion 6{1A) of the SEBI LODR Regulations.

o The Board places on record its sincete appreciation fer the contributions made by the outgoimg Divectors und KM
during their respective tenures.

13, Declaration by Independent Directors & Integrity/Proficicncy Opindon (Section 134(30d), 149(6) & Rule B(5)iiia))

During the Financial Year 202526, following the resignation of Mra. Muskan Rana (DIN: 10286001), there was only one (1)
Independent Director an the Board of the Compuny, resulting m a shortfall in the minimum sumber of Independent Directors
required for constituting the statutory Committees under Sections 177 and 178 of the Companies Act, 2003, Subsequently, on August
1%, 2026, the Board inducted Mr. Akash Chagh (DIN: 112065100 as an Additional Director | Mon-Exccutive & Independent ),
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The Company has received necessary declarations from the Independem Director(s) under Section 149 7) of the Compames Act,
2013 eonfirming that they meet the eriterin of independence as laid down in Section [49(6) of the Act, have complied with the Code
for Independent Dircctors preseribed in Schedule IV 1o the Act, and have registered their names in the Independent Directors'
Databank muintained by the Indian Institute of Compormte Affairs (IICA) in terms of Rule 6 of the Companies (Appointment and
Cualification of Directors) Rules, 20014, [n the opimon of the Beard, the Independent Director(s) possess the requisite infegrity,
expertise, experience, and proficiency.

14, Number of Meetings of the Board of Directors & Seeretarial Standards Complianee (Seetion 134(3)(b) & Section
LIR( 1))

D the Fingneial Yesr 202526, the Board of Diesctors met regolaely in sccordunee with Section 173 of the Companies Act,
20103 and Secretanial Standard-1 (85-1), ensuring that the moaximum gap between any two consceutive Boand Meetings did not
exceed 120 dayvs

Pruring the Financiol Year 2025-26, the company had 15 Boord mecting:

I18.06.2025, 25.06,2025, 16.07.2025, 11082025, 17112025, 250012025, 010232025, 16122025, 28.01.2026, 15022026,
18022026, 05032026, 15.03,2026 and 25032026,

Complianee with Seeretarial Standards: The Directors state that the Company has devised proper systems to ensure complianes
with, and has complied with, the applicable provisions of’ Seerctarial Standard-1 (55-1) on Meeungs of ihe Board of Directors
and Secretarial Standard-2 (85-2) on Genernl Meetmgs issued by the Institute of Company Secretanies of India (ICS1) and
approved by the Centril Government under Section 1 18(10) of the Compranies Act, 2013,

15. Commitiees of the Board (Sections 177 & 178)

Since the Equity Shares of the Comypany are lsted on the SME Platform of BSE Limited, the Cormporate Governance provisions
uncler Regolations 18, 19, and 20 of the SEBI ( Listing Obligations sand Disclosure Bequirements) Regofations, 2015 relating 1o the
Audit Committee, Nomination and Remuneration Comminee, and Stakeholders Relationship Committee are not applicable 1o the
Company by virue of the exemption under Regulation 15{2)0b) of the SEBI Listing Regulations.

With respect to the provisions of Sections 177 and 178 ol the Companies Act, 2003 read with Rule 6 of the Companies [ Mectings
of Board and its Powers) Rules, 2004, a5 there was only one (1) Independent Direetor on the Board during the Financial Year
202526 (whereas Section 177(2) and Section 173(1) mandate a minimum of two Independent Directors 1o constitule o majority in
the Audit Committes andat leost one-haltin the Nomination and Remuneration Conunittee), the Aodit Committee; the Nomination
und Remuneration Committee, and the Stukeholders Relationship Committee were not propery constituted during the year
wneler review,

Conseguently, during the Finoneial Year 2025-26 and umtil the reconstitution of the Commitlees. all sttutory matters required o
be reviewed by the said Committees-—including oversight of financial statements, auditor appointments. related pany imnsactions,
and manngenal appoimtments remumenion—iwvere pluced directly before. and discharged by, the Board of Directors ps o whole.
Following the appoiniment of Mr. Akash Chugh as an Independent Director on Augast 18, 2026, the Bound is taking further steps
to induet additional Non-Exceutive / Independent Directar(s) and duly reconsttule its statutory Committees in complianee with
Sections 177 and 178 of the Act '

16, Annuoal Evaluation of Board Performance

By virtee of Regulation 1502)(0) of the SEBLLODER ) Regulations, 2005, the provisions of Regulutions L7100 and 2563 ) & (4) ol
the SEBI Listing Regulations are not applicable 1o the Company os an SME-Tisted entity.

With respect to the provisions of Section | 34(3)(p), Section | 782k and Schedule IV of the Companies Act, 2003 read with Rule
B4} of the Companies {Accounts) Rules, 2004 and Clavse 2.3 of Secreturm! Standmd-1 (88-1), since there was only one (1)
Independent Director on the Board during the Financial Year 2025206
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(8]

17,

Separate Meeting of Independent Directors: A sepurate meeting of Independemt Directors under Clause VI of Schedule
IV 1o the Companies e, 2013 could not be held during the vear under review, as s minmmuam of two Indepenident Dircetors
i required to constitite a valid meeting.

Annual Performance Evaluation: In the absence of o duly constituted Nomination and Remungration Conmmittee under
Section VT80 and o separate meeting of Independent Directors under Schedule TV, the formal anmual perfommonce
evilustion of the Board, its Commirtees, and individual Directors in the manner preseribed under Segtion 178(2) and
Secton 1333 ph could not be carried o durme the Financial Year 2023-26, However, the Board as o whole reviewsd
the overnl] functioning of the Board ond individun] Directors dunng s regular mectings. Uipon complete reconstination of
the Board and the Nomination and Remubemtion Commites, the formal apnmuml evaliation mechanism shall be duly
inplemiented.

Diirectors' Responsibility Statement

Pursuant to Section 134(5) of the Compinies Act, 2013, vour Directors, Lo the bedt of their knowledype and ability, confirm that:

I8

[ the preparmsion of the annval accoums for the Fimancial Year anded Mareh 31, 2026, the applicalle sccounting standants
have been followed along with proper explanation relating to materinl departures, iF any;

The Eirectors huve selected such aceounting policies and applicd them consistently and made judgments and estinutes tht
are reasonable and prodent so o5 o give o true and faie view of the state of affors of the Company as 8l March 31, 2026
wnd of the profit'loss of the Company for that period;

The Directors have mken proper and sufTicient care for the maintenance of adeguare accounting records in aceordance with
the provisions of the Companies Act, 2013 for safeguarding the assets of the Company and for preventing and detecting
Fravel wd other iregulonties,

The Directors have prepared the snnunl sccounts for the Financial Year ended March 31, 2026 on o going concern basis;
The Directors have laid down internal financial controls to be followed by the Company and that such imtemal fmancial
comrols are adequate and were operating effectively; and

The Directors have devised proper systems to ensure complinnce with the provisions of all applicable laws ond that such
systems were adequate and opemting effectively,

Auditors and Auditors' Reports

Statutory Auditors (Seetion 139 & 134301 Atthe | 1th AGM held on Deeember 27, 2025, M/s R, Daga & Company,
Chartered Accountants {FRN: 328421E) were regularized as Staitwory: Auditors: However, Mis R Dogn & Company
tendered their resignation effective July 28, 2026, To Al the resulting cusual vacaney under Section | 398, the Board at
its meeting held on September 17, 2026 appointed M/s Gupte Rajesh & Associates, Chartered Accountanis (MCAL
FRN: (9EEEN). M Gupio Rajesh & Associntes have conducted the Statutory Audit for FY 2025-26 and submitied their
Independent Auditor's Report, which was ken on recond by the Board on Oetober 23, 2026, Fanthermore, the Board has
recommended their appoiniment lor o term of 5 consecutive financial years (FY 2026-27 w0 FY 2030-31) al the ensuing
12th AGM.

Bowrd's Explupation on Awditer's Quelifications £ Emphasis of Matier (Seerion 134(3)00):

I. Regarding Observation on Unrecorded Habilives and contingencies:

Awditor's Remark: A stated fn Note 26 1o the Td AS fimaneiad statements, the standaff berween the mew oy and the
eurlitr munggement of the Company copiiaties, aod e new maragoment estimates et Haldlitdes o lnvestors, gaverimes:
agencies and hind pirtivy nor secoeded (n the hoaky of acoount amonnt i appreximately B 5000 lokhs. Further, the
Incomie Tax Department has raived demands aggregating Re, 1,252,201 lakhs for Assexsmemt Years 2006-17 10 202122,
gt wikiicd the Cn’Jiiij’.H‘.'l’ﬂJ-‘ fr:iﬁ__l'ﬂ;:ﬂ' u‘t.l;u‘mf,‘.' ﬁ:f,lfﬁr.r'c" the (.Tﬁ‘;f_j anied the PCIT: the GST J.Ju:pﬂrmwlrr Feaax mriverked a dien q,l"'
. 23300 baddhrs oo il Compnny 's bank aecount with fCICH Benk for demamds relating to FY 2008-19 and FY 2409-20;
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and prroveedings with BSE Limited ore ongoinge. No provision s Beea miade fn e Dd A5 finaneial statements iy respec!
of any of these matiers.. We were tmable to obiain sufficrent approprione audit evidence regarding the completeness of the
liahifities rocorded, or the need for and the amount-of any proviston, which are significanr in relation to the Company s
reported ner worth of Ry, 749,43 lakhs ay ar March 31, 2026,

Board's Explanation:
The Board has taken note of the Awditor s observations regarding the completeness of Habifities ond the absence of
prravisions in respect of the watters disclosed in Note 26 1o the Ind AN finaneiol starenienis,

The cantinwing dispute between the new owners amd the earlier managentent has affecred the avoilability and verificaifon
af records relating to past ransactions and olfigations, The estimated wnrecorded Fabilities of approximately Ry, 3,000
fukhs reguire further examination and reconciliation fo detormine their nature, completeress amd auonnts,

The tncome-tay demamds ageregating Ry 25221 laklis and the interest thervon are under appeal before the relevant
atethenitied. The GET New af R, 23300 Lakiiy plus fnderest and e procecdings with BSE Limbied also remadn wavesolved

The Board acknowledges the significance of these mattors relofivee to the Compeone s reporied met wortil $8will nnderake
a detailed veview of the availoble records, seek supporting information und appropriate professional advice, and ussess
the roquiremend far provisions and disclosures under the applicable Ind AS. Any adinstmenis identified throwglthis review
will be recognived fre the fimanclal sratements in accordance with the applicable accounting requiremenys. The Board will
alxn strengihen the processes for idensifiing, secording and monitoring autstanding abilities ard stamicory demamdy,

2, Regarding Treade recefvables:

Awditor's Remark: Trade receivabiles of Re. 44824 lakhs, carvied ar Rs. 22412 lakhs after an altowance for expected
credit losy of Ry, 22412 lakies (Note 9), are outstanding for more than three vears and are classified by the Compeany as

credit impafred. Party-wise details of these recefvables are not available an recerd and no balance confiemations were

provided to ws. Consequentdly, we were unable to verify the existence and recoverability of these balances or the adeguacy

af the ilfowance mude,

Board’s Explanatipn:
The Board s faken note of the Awditor s abservations regarding rade receivables of Re. 49824 Likhs, outstanding for

maore than throe vears, agafost whiel an expected ereditloss allowaenee of R 224002 fukhs hay boen rocognised, vesalting
i a net careving wmount of Re, 22412 laklix,

The Boarvid ackaowledges that the ahyence of pary-wise records ond badance coufirmanions limdrs the verificarion of these
bilances and the assessment of their recoverabifite. The evisting alfowance dogs not. by itself, estatlish that the remaining
cerrving ameiing % recoverabie,

The Board will initiate a review fo reconstitief the party-wise detaily from available accounting records and supporting
ilocuments, seek belance confirmarions: amd assess the prospects of recovery. Based on the ovidence obiained, the
Company will reassesy the adequacy of the expected credit fosy alfowance and recognise any additional impaiverent or
write-aff requived wader the applivable Tnd AS. Recovery actfons will be constdered wherever supproried b e avatlehle
recerds and appropriaie professional advice

3. Reparding Inventories:

Auditor’s Remark: Ivventories of finished gooids of Re. 230015 fokfs are carricd at Ry, 12507 lakls aftera weite=dawn of
Rs. 125,08 lakhy (Nowe 8). Since we were appointed after March 31, 2026, we could nor observe the physical counring of
fiveitories, angd mo \_Jfr.n:_k' recards ar other evidenee were avarlalde tooemabile ux fo sari '_tl|l'_l| omrselves h{| altermative ey
as o the existence, grantine amd ner reglisable valie of the invenfories
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Boorid s Explamation:
The Board has taken note af the Awdiror's observarions regarding finished goods imventortes of B 23013 lakls, carried
at By, | 2507 bakhy ofier o weite-dovwn of Bx. 12508 dakfs,

The Board avknowledges that the absence of stock records and wther supporting evidence prevented verification of the
evdisfenee, qurantity andd nel realisable valn of nveniories as g Maeeh 31, 2026, The welte-dewn alveady recopnised does
prest, B fesedf exvablish the adeguacy af the vemainfne carritng value

The Biard will arvange phivsical verlficasion af the availobie fuventories and seek lo reconsteuct the Stock recards from
perchase, prodisciion, sales and otler supporting docemess. Any subseguent plvsicad count will be reconcifed, o the
extent supparted by relfafife recovdy, with stock meovements since Marel 351, 20246, The Company will isgess e comdition,
afolestence and exstloated net realisable valwe of (e frventories amd rocognise any ddiustments veguired inder the
applicable wccounting standards. The Board will also swrengilen invemtory records, periodic verification and
reconciffaon procedires,

4. Regarding Loans and advances:

Awditer™s Remark: Lovg-torm founs amd advances of By 30,36 laekls are corvied o 8 220008 fakhs after a provision aof
R, 280018 fakdhs, and a depogit for fand of Ry, 60.00 fakhs has been widtten aff during the vear (Note 6. Logns to others
of Ry, 78892 fakhs have been fully provided for during he vear (Nowe 12), Advances to emplovees of Ry, 62,13 Takf and
ather curdent assets of Re 12383 lakhs dre careied in (bl (Note 131 Detalls of the connlerparifes, the anderfving
agrrvements, balince confirmdaiions and the bases for the provisiony sude were nol made inailabte tous. We were therefore
e tor verdfy the existence, recoverabiline and classification of these balances, or the advguacy of the provisions e,

Board’s Explanation:

The Board has taken note of e Auditor’s observetfons concerning loug-teem loans s advanees of Bs. 500368 Takis,
careied af B 220008 Talds gfter o provision of B 28008 Takhs: the weite-off of the Laed deposty of Re 0000 fakhs: e
Sull provigion againss foans fo others of Ry, 78892 fakls: and vaplenves advances and other current assefs of Ry, 6215
faks-aned Fs, 123 44 lalie, respectively

The Board acknewledges that the absence of coumterparty-deralls, pnderlving agreements, balance confirmations and
documented assessment of secoverahility lmits verlfication of these balunces, their classification, and the adeguacy of the
pranvisions ond weitesafll The cecinmting adivstments alveady vocognised dée nor, Iy themselves, resolve these evidention
fisnirationy.

The Board will initiate @ review o reconstruct counterpariv-wise recopds, obtain supporting agrecments
confirmations, and aesesy the existence, recoverabiite and appropriane classificarion of each halince. Thix review will
alse examine the basis of the provistons and e laed-deposit. writesafl. Amv o additional provistons, write-offs,
veclavsifications ar ather aclfustments fdertificd wifl be recoptised a0 accardamee with the applicable aceonneing
stemlords. The Board will also strengthen docusmentation, approvil, recoicifialfon and poeriodic monitoring of laans,
ailvinces e ather recoverable balaices.

5. Regarding Properiy, plant and equipmeni:

Avditor's Remark: A fived aecer segivter and vecords of physical varifeation of propecty, plant aod equipment carried o
R FI6A2 lakhixe (Note 4) were not méade avaifadfe fo s, dnd

s gssessmens of impeirment oy boen mode although the Comparny has ool no aperations during the year, The gross block
as @t April 1, 2024 could not be reconciled with the mevements reported for earlier vears, We weve also nor provided with
e Peasis foar the write-olf of captal work-in-progeess of Re 1503 Jakhs duving the vear. I were theeefore wnalile o
verifi the exisience amd carrving amount of these assers.
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Boarid s Explanation:

The Board has taeken nove of the Avditor s observations regarding properoy, plant and equipment carried ot Ry 136,42
fakhy, the abyence of o fived aysed vegisier amd plvsical veriffcarion recordy, the wnreconciled openine gross bMock as ar
April §, 2024, and the unsupporied write-off of capital work-insprogresy of R, 163 05 fakis,

The Board acknowledges that these deficiencies Hmit verification of the existence. ownership and carmying amounts of the
asxets. The absence af operations durving the vear also warvans an assessment of imparirment; physical verification alone
wendd not establish (e recoverahiline of the carryine amatints,

The Bourd will initiafe reconsimetion of the fixed gwser regisier from avalleble fnvoices, owmership documents gl
accoumiing records, grrange plivsicol verificarion, and reconcile the opesing balanees with privr-vear movements. rwill
alyer oliain aed revine supporting decwmentation for the capitel work-in-progress wefre-off and undverake an impairmnent
assessment under the applivable nd AS, with professionad assistmee where requined,

Anv aelftestments avising from tese reviews will be recogniséd in aceordanee with the applicable aceonnting stavdards.
The Board will afsa sirengshen asee! doctmentation, pedodic plivical verification, reebneiliatlon and impaivment -Feview
prrocedines,

. Regariding Optionally Canvertible Debentvires:

Anditor's Remark: During the vear, ihe Company allotted 5,740 secured, anlisted Optionally Convertible Debeatiroy of
Ry, 10,000 cach aggregating Ry, 374,60 lakhs, carvied at Ry, 579,96 lakhs inclpding interest accrued of Ry, 5.36 laklex (Note
1), The Debenture Subscrption Agreemont uwed the privare placement offer letter (Form PAS-H) weve st mirede available
s, The repoyt af the vegisteved valuer dated Ovrober 15, 2026, which Bes been velivd upon for the related disclosores,

stetes thet these dovrments were maf reviowed by the valuer either, The valuer has tikers the torns af the debenfures from
the Beard resolutfons and term shoeets, which stave different materity dates, has assumed that the commlative coupon
compounds annually, and hax determined e fair valye of Rs, 33544 fakhy as at Ocraber |5, 2026 rather than ax of the
roporting dite. The veldper afse wotes tho, i the Doebontare Subseriprion Agreesent fives the comversion price, the foir
vitdwe wourld ineveaye to approximarely B, 783 lakhs, Convequentdy, we were wrabie to vevify the teemy af the debenies,

fwneluelinng the comversion ferms, the owatinify dale obed e securiiy cremled, el olasstffoation aid measuvement irder Jef
A 32 and Ind AS 109, anid the urilisation af the proceeds.

Board s Explanation:

The Bowrd hus taken note of the Awditor’s observatfons vegarding the 5,746 Oprionally Convernible Debentures
aggregating Rs, 574,60 lakly, carvied ar Ry, 57996 lakhs inglusive of acerued intevest of Re. 5,36 lakhs.

The Bogard clurifies ihar a sampre Debentwre Subscrigtion Agreensent setiing ol all terms and conditions of the praposed
arrangement hay been provided to the Awditor for review, including the provisions velating fo inferest, maturity, conmyrsion
amd secwrity. The applicabilite of these terms to the mustunding debentires remains subfect te verificanion againgi te
execuled agreements and supporting records, The valwation as ot October 15, 2026 will also be reviewed far its relevance
rer the measwrentent os of March 310 20246

Thhe Company will reconeile the semple agreement with the executed contracia! docwments, offer dociments, allotment
recordy, secwrity and charge documents, amd supporting bank recards, and review the receipt amd willisaiion of the
proveeds, Based on the verified terms, the Compuny will ussess the appropriate elussification ond measurement under Ind
A5 32 danndd Tned A5 109, fncluding tre valtation ax af e reporfing date and the interest aocrmiod,

Any vesulring adfusiments and disclosures will be incorporated i accordanee with dre applicalle aceounting
regprirements: The Boord will also seremgthen the svainenanee and review of (franeing docamens amd the monitoring of
progiidy,
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7. Regarding Bunk bafances:

Aundiror's Remvark: Balance confirmations were nof recetved tn respect of bank balances of Ks, 6448 lakhs (Nove 1) and
it fived depasir of By SOOI fakds (Nore £ 1L on wliicf s dnterest tneome has Seen vecapmised. Inview of e len referved
fo dn poreagrapdt fo) abeve, we wiere aeadle fodetermiine whetler these Balinces ave sulsfect ro veseietions on s amd are
anpiprrimprrfatedy elussifiod.

Board's Explanation:

Tl Beverre R taken wote of the Aweliror™s observations regarding the absence of bank confirmations for bank balancey of
R, A48 fakiy and a fived dipasit of Ry JO0.00 lakls, the nos-recognition of inferest froome an the fived deposti, aod
wRcertaity concerning restiictions on the wse of those bafanees.

The Bogrd geknowledies thai, perding divect confirmation from e banks and verffication of il appifcable len or other
resteivticns, the avallaliline ol appeapeiate clasvitication of tese Dafmces canio be conelusivedy essaldished,

The Board will seek confirmations divectly from the Banks eovering aceount balances, fived-deposit parttculars, interest
acoried or credited, and any Bens,aitachments or offer restriciions. These confiemations will be reconciled with the
ircermting recovedys and the releiant orders o commanfcations fom e authoritios. The Campany will alse examine the
ceatractial feems of the fixed doposte and assess the inferest ineome reguived o be recognised wrder the applicable
accatunting standardy,

Any necessary adfrwstmenrs to balonces, srevese meome, classificarion o disclasares will he mivde i gevordance with
i up_rm"fmhfr acoouniing reguivements. The Boavd will alse strengthen periodic hank reconcifiation amd confivmation
proceditees,

8. Resuvding Opening baluvces and compuratives:

Auditor’s Remvark: The matters giving rise 1o the disclaimer of opinion expressed by the predecessor auditor an the
financial statements for the vear ended March 31, 2023 remain utresolved. We were therefore unable to obtain suffictent
agiprreiprtate aidlt cviderce dogarding the opening belarees as ar Apetl 1 2025, whieh eter infe He determination of the
Jinancicl performdance and casit flows for the vear ended March 31, 2026, or regarding the comparative fluures.

Hoard's Explanation:

The Baard hus taken note of the Auditor s observations that the matrers wnderiving the predecessor auditor's disclaimer
of apinion for the vear ended March 31, 2025 remain wmresolved, The Board acknowledges thar these marters affect the
verdffoation of apeming belances ax ab Apeilf 1 2025 awd comparative flmees, and may congegrently affect the financiol
pirformance and caxh fows veported for the vear ended Maveh 31, 2026,

The Bewrd will underiwke & review of the weresalved marters, seek relevawr recordy and explonarions from the earlier
sratragenien and where avadable, informattan frow the predecesser anditor theangll the apperoprtate procvess, The
Compamy wifl reconstruet supparting schedwles, reconcife openimg balapces with prior-yvear records, and assess the
accouiing implications of any diserepancies fdenrifiod,

Any corrections, ncliiding adiuxtments fo opening balances amd restatement of comparative figures where requived, wifl
e e in gecordanoe with the applivable Ind AS. with appropriase disclosures. The Board will afve sivengthen técond
refentlon, reconctliation and finencial reporting controls to addresy the anderlyving deficiencies,

Y. Regarding Golng comcera:
Audiror's Remark: The Company has had no revenue from operations during the vedrs ended March 31, 2026 and Mareh
A, 2025 and he fnenurred g fove of Ra, Ja%7 34 laklie sor the vear ended March 31, 2026, and the denends gnd estimated
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mirecorded fabilities referred b fn paragraph (o) ahove sipnificainly excedd its net weeth, The lnd A5 finaeciol stateiments
have pevertheless been prepared on o going concern busis: fr the absence of sufficient appropriate evidence supporiing
mamageniem § nveof the goime concern basis of accatnting. we were anable to conclide on s appropriareness

Board's Explanation:

The Board has loken note of the Auditor’s ohservations regarding the abience of operating reveane for hoe conseetive
Sinaneiof vears, the loce o R, § 607 54 feldis o the vear énded Maorcli 31, 2028 and the siymificont demands and estisated
mnerecorded labifities relative wo the Company s et wordh, The Bourd acknowledges that these dondisions {ndicare muterial
wncertainty that may case sgnificant doubt on the Company s abifity 1o continte as @ golng coycern.

The Board wlyo acknowledges thar the ase of e phing copcern basis reguives support from a docremented assessment of
liguidity, obligations falling due, avallable funding and realistic prospects for resuming aperations, Propased financing
o uesiness plans commor b relfed wpon withowr sufficient evidence of their feaxibiline amd avadabitig

The Board wilth waderfoke o detolfed assessmient supported by caxh-Tow forecasty, evalition of outstording Babilities el
stattrtary deseands, ard verificaton of any fundfng commitments and operaional plins. The assessment will cover ot leass
rwvalve mosths from the reporiing date amd copsider relevany information available wp o approval of the finaneial
Ftafements,

Based on phiy azsessment, the Compeny will determine the appropriate basis of prepavation and provide the disclonres
reguired wnder the applicabde Tnd A8, If the gommy concern basix (s sor appeopelate. e financiel starements will reguilee
preepwrration oot ain altersative basisowith disclosure of thar basis and e regsons foets nee.

10, Regarding Related parvies:
Anditor's Remark: We were wnable o oblain swificient appropriate awdit evidence thar all rdlated pavties, amd all
Fransaciions aed balarces with them, have been fdensifiod aod discloned in Note 25 Jo the Frd A8 financiol siafomenis,

Boord"s Explanation:

The Board has raken wote af the Audicor s ehservations regarding the complereness of the related parties, transicitony ad
otstandinge balances diselosed in Nove 25 o the Jrd AS financtal statements, The Board ackaovfedees thar the avaifabie
recerdy and supporting information were insufficient to establish thar oll velated partivs and dealings with them Jid been
sednidifted cind disglosed,

Fhe Board will initiate a review of related-party relationships and transactions, including obtaining updated declarations

from directors and key imanagement personnel, examining relevant registers, ownership information, agreements and
arecomting revords: ond secking confirmations where approgetate. The review will cover celationships oo transoe oy
duvine il financial vear, inclling changes in those relatinnships,

Any onisstons or discrepancios fdeneified will be assesved, and e necessany avesunting acinstments and disclosares will
b e i aceordanee witk the appiicable Ind A5, The Compamy will afse review complianes with applivable approvil
reguivenients and strengthen procedires for ideniifving. recording, approving amd peviedically reviewing related-party
rransactions and balances.

T Regariding Loans Granted:

Auditor's Remark: The Company has granted loang aggregating Rs. 2231 lakhs to its divectors, Mr. Mavenk Rasikfal
Kotadia (Rs. 7.31 takhs) and Mr. Akshay Sharma (Ry. 15,00 fakhs), which are outstanding as at Mareh 31, 2026 (Nore | 2,
i coptravention of sectlon 185 of the Aet

Boord s Explonation:
The Board has taken note af the duditor s observation that leans of R, 731 likhs ro Mr. Mavank Rasikla! Kotadia and

R D500 fakivs to My Akshry Sharma, ageregating Rs. 2230 lakls ond endtstanding ax af March 34, 2026, were granted
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i contravention of Section 183 of the Comparies Aer, 201 3,

The Board views the veported non-complianee serrously and will examine the cirenmstances in winch thexe logny were
granted, neluding the suppovting records, approvals and rerms, The Campeanye will initiave appropriate steps for recovery
of the ovastanding amownts amd obiin legal advice on the action reguived to oddress the contravention, Recovery of the
foeaes will nat, by feself, e teated as vesolving the past non-complionee.

The Board will also strengthen controls ever advanes amd Temding transactions, eluding prior legal amd compliance
review af transactions tmeplvieg directors and connected persons, and periodic mopitoring of outgtanding felances,

12, Regariling registration of chavges under section 77 of the companies Act 2013:

Auditor's Remark: The debentures reforred to-in paragraph (f) above are stated to be secored by o chorge on the
recedvables, book delns and cash flowy of the Company: however, ax per the records of the Ministry of Corparate Affairs,
mo seeehr eherse by Deen regisiered with the Regivorar of Compnies ay regufred By section 77 of the dck.

Board's Explonation;
The Board has taken nate of the Auditor s ahservation that no charge securing the Optiopally € mn't'rrrhk* Debentures has

been resmstored with the Rogistrar of Campanies umder Section 77 af the Compranies Act, 2003, althengh he debontures
are siafed to be secured against the Company s recenvables, book debis and cash flows,

The Bewrd aednowledyes this compliones deffefency aad will veview the excented financing avd secueity docaments 1o
astahlish the wamre, exient amd date of creclon of the proposed security. Based on verified records amd appropriate
professional aufvice, e Compainy will initiate the appifcable regivtration or remedial process, ineluding seeking any
mecessary staturon: refil

Pending this review and completion of the applicable process, the Company will reassess the description of the debentires
ax secured and ensure appropriate diselosures (n it financial starements. The Bourd will also strengthen procedures for
docunteniing securily arvarigeieanis, monitoring siatidory filing deadlines aud vesifving regisration of charnges,

13, Regarding compararive financicl information wnder the Companies (Accounting

Stamdurds) Redes, 2021

Aneditor’s Remark: The comparative finaicial informtion woas prepised undes ithe Companies idocounting Seandoards)
Ry, 2020, These are the Commpraene s e finaneiol statements propaved wader Ind A5 Besvever, they dor mor trelude the
explanation af the mansition o Jwid A8 and the reconciliationy vequired by Ind A5 M4, Fiest-time Avoprion of Indian
Accannting Stamdards.

Board’s Explanation:
The Boged has faken note of the duditar s abservation that e Company s fivst Ind AS financial stateyens do not iclude
the explanarian af transition and reconeifiatonys required wnder fnd AS 101, olthough the compavative fimancied
dwfrrmation was prepared wediee the Companivs (Aveounting Standares) Bules, 2021

The Board acknowledgey this reparting deficiency amd will arvange a review of the fransition to fnd AS, with approprioe
preafessional assistanee. The review will extalfish the appdivable ransition dite, access the aocounting policy ehanges and
teamsition adinestmoniy, e propane the reguived apening Iad AS bafice sheel comparative information, recancilfations
and explamatory disclosres,

The Company will addvess the ideniiffed omissions through the applicable financial reparting and approval process. The
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Benared Will aldo sirevigthen (s fwgacial statement pregaration and rivden procediees o ensure Wl e reigiiirements
relating o fies-time adoption of lind AS are appropriately addressad

= Seerelarial Aoditors (Section 204): Pursuont o Section 204 of the Compunies Agt, 2003 read with Rule @ of the
Companies (Appointment and Remunerstion of Moanagenal Pérsonnel) Rules, 2014, the Company had engaged the
previous Secretanial Auditor to eonduet the Seevetarial Audit for the Finaneinl Year 2025-26, However, despite multiple
telephone calls, electronic messages, and formal reminders sent by the management, the said suditor remained completely
unresponsive and failed (o complete the audit or issue the Seeretardal Audit Report in Form MR-3 prior to the adoption of
these financial stitements,

Consequently, the Seoretanal Audit Repon for the Finoncial Year ended Murch 31, 2026 could not bé innesed to this
Board's Report. To rectify this operntional inmpasse and ensure ungompromised governance stundands moving forward, the
Board has initiated steps 1o fomnlize the discontinuation of the said auditor. Furthermone, as noted in the Notice of the
12th Annual General Mecting, the Board has recommended the appointment of M/s Arshiva Jain & Associntes,
Practising Company Sceretaries (Peer Reviewed Firm) as the Sceeretarial Auditors of the Company fora term of §
consecutive financisl vears commencing from FY 2026-27 1o FY 2030-31, for approval by the membors.

= Reporting of Frauds by Anditors (Section 143(12) & Section 134(3Weca)): During the Financial Year 2025246, the
Statutory Auditors have not reported any instances of fraud committed against the Company by it officers or employees
Lo the Awdit Commitiee or the Board under Section 143(12) of the Companics Act, 2013, Wilh respect 1o the Scoretarial
Auditors, while no such reporting of fraud was communicated by the previously engaged secrotnal suditor prior 1o
becoming unresponsive, the company has not received any adverse reporting or communication regarding fruud under

Section 1430120

s Mainfenance of Cost Records & Cost Audit (Section 148(1) & Rule 8(5)(ix)): The provisions of Seotion 148( 1) of the
Componics Act. 2013 read with the Companies (Cost Records and Audit) Rules, 2014 reloting to the maintenante of cost
records and Cost Audit ore not applicable w the Company for FY 2025-26,

19, Annual Return Web-Link (Section 92(3) & Section 134(3)(a))
Pursuant to the provisions of Section 92(3) and Section 13403 )(a) of the Companies Aet. 2013 read with Rule 12 of the Companies
(honagemen and Admimstration) Rules, 2014, o copy of the Annual Retum of the Company in Form MGT-7 for the Financial
Year 2025-26 i€ placed on thie website of the Company and can be aceessed at (hittpsswaww milestone furniuee.in ).
20, Conservation of Energy, Technology Absorption, and Foreign Exchange Earnings & Outgo (Section 134(3)(m) &
Rule 8(3))
= A, Conservation of Enerpy:

o Stepswken or mpeet on conservation of ¢nergy: The Company continyoushy monitors power consumplion 4eross
s admmistrutive and warehouse  Fieilivies amd ulilizes energy-efficient LED lighting and  power-siving
euipment.

o Steps taken for wilizing alternate sources of energy: Evalusted solor/green energy options where feasible:

o Capital investment on energy conservation eguipment: Nil during FY 202526,

o B Technology Absorpiion:

o The Company adopts modern CADCAM modolar flamitere design software and workflow amtomation twols, No
specific expenditure was incurred on fommal Research & Development (R&D) during FY 2025-26,

= (. Foreign Exchange Earnings and Outgo:
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o Foreign Exchange Edrned (in terms of actunl inflows): Nil

o Foreign Exchange Qutgo (in terms of actual outflows): MNil

21, Risk Management Policy
The Bodrd has fommulated and nplemented o Risk Management framework o identify, assess, ond mitigate operational, {inancial,,
regulatory, and market risks that may threaten the existence of the Company.

Furthermpre, the Company mainting sdequate Intermal Finuncial Controls with reference w the Finapcial Starerments commensurme
with s stz and nature of operations, During the periend under review, while certain stilutory eommittes frimeworks were
undergoing transitional adjustments, the internal finaneial controls and fnancial records were subjected 1o review and oversight by
the Imternal Auditors and the Board of Pirectors. Following the ongeing reconstitution of the Board ond it committess, regulor
reviews by the Aodit Committee shall be fully streamlined,

22, Vigil Mechanism / Whistle Blower Policy (Sectivn 177(9) & Regulation 22 of SEBI LODR)

Pursuant o Section 1779 and (10) of the Companies Act, 2003, the Company has established o Vigil Mechanism £ Whistle Blower
Policy for Directors and employees W report genuine concems regarding unethical behavior, actual or suspected Daud, or violotion
of the Company's Code of Conduct.

(Newe: Conplimce with Regnlorion 22 of the SEBT LODR Regadations is exemp for the Company wilder Regulation F3E200) s it
shares ave listed on the BSE SME Platform),

The Policy provides for adequate safeguards against victimization of persons who use such mechanism and mukes provision for
elirect aecess tothe Charperson of the Audit Commitlee (or, during perieds of transitional committee restructuring, dicectly 1o the
Bourd of Directors) In exceptionn] cases: No complaints or diselosiures undér this mechonism were received during the Finaneial
Year 22526,

23, Corporate Social Responsibility (Seetion 135 & Section 134(3)(a))

During the Financial Year 2025-26, the Company did not meet any of the thréshold eriteria presoribéd under Séction 135(1) of the
Compames Act, 2003 (viz., Net Worth of 2500 Crore or more, or Tumover of £1,000 Crore or more, or Net Profit of 25 Crore or
more dunmg the immediately preceding financial year). Accordingly, the provisions relating to the constitution of a CSR Committee
and CSR expenditure are not applicalde 1o the Company

24, Particulars of Employees & Managerial Remuneration (Seetbon 197(12) & Rule & of Companies (Appointment and
Remuneration of Managerial Personnel) Rules, 2014)

The disclosures pertining 1o the ratio of remunenmition of Directors to the median remunertion of employees and other details
pursuant to Section 197(12) of the Companies Act, 2003 rend with Rule 51 ol the Companies {Appoimtment and Remunertion of
Manngerinl Persormel) Rules, 2014 are not Applicable for the Financial Year 2025-26, on aecount of the absence of managerial
remuneration paid to executive directors during the vear under review.

Further, during the Financial Yewr 2025-26, no employee of the Company was in receipl of remunemlion aggregaling to
21,02,00.0000- or more per annum (F employed throughout the year) oF 28,50,000/- or more per meonth (if employed for part of the
wiear) a3 comemplaed under Rule 5023 and Rule 5(3) of the said Rules. Consequently, no stotement particalars are required to be
annexed.

25, Prevention of Sexual Harassment of Women at Workplace (POSH Act, 2013 & Rule 8(5)(x))
The Company has 2evo tolemnee Tor sexual horassment a2 the workplace and has complied with the provisions relating 1o the

gonstiiution of the Internal Complainis Committee (1CC) under the Sexual Harassmen of Women pi Workplace (Prevention,
Prohibition und Redressal) Act, 2003
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26,

bk

7.

8.

MNumber of complaimts filed dunng FY 2025-26; Nil

Mumber of complaimts disposed of dunng FY 2025-26: Nil
Number of eomplaints pending as at the end of FY 2025-26: Nil
Mandatory Confirmations under Rule 8(S)(vii), (xi), and (xii) of the Companies (Accounts) Rules, 2014

Significant and Materiol Orders Passed by Regulators or Courts (Ruole 8{5)(vii)): During the year under review, no
sigmificant or malerisl orders wiere passed by the Regulstors or Courts or Trbunals which impagt the going concern stilus
aneh the Company's operations in fulure

(Nore: The ROC Mumbal Chder dated Sepiembrer 18, 2026 granted a 1 monily 15 dayy extension for the 1 2th AGM mnder
Sogtion Va0 1) with a stamdard advisory to edtroize cantion in futwee compliance).

Insolveney and Bankruptey Code, 2016 (Rule 8(5)(xi)): No application hus been made nor is uny proceeding pending
agaminat the Company under the Insolvepey and Bankropiey Code, 2016 during the Finpneial Year 20235226,

One-Time Settlement Valvation (Rule 8(5)(xii)): Dunng the Finuncial Year 202526, the Company did not enter into
any one-time seltlement witl any Bank or Financial Institution: henee, the distlosure regarding the difference botween the
amount of valuation done ot the time of one<time sottlement and the valuation done while tnking a loan is not applicable.

Corporate Governance Exemption (Regulation 15(2) of SERI LODR): Since the Eguity Shares of the Company are
listed on the SME Plotform of BSE Limited, by virte of Regolmion 13(2)(b) of the SERI (LODR) Begulutions, 20135; the
comphiznee with the Corpomte Govermance provisions as specified in Regolatons 17 10 27 and cluses (b wo (1) and (1) of
Resulntion 46127 and Para ©, Dand E of Schiedule Vs exeimpled

Management Discusston and Analysis:
Munagement Discussion and  Apalysis Beport s reguired under the SEBL (Listing Obligations and  Disclosure
Requircments) Regulations, 2015 réad with smendments thereto] forms part of Amnual Report os Annexure- 11,

Acknowledgements:

Your Direetors express therr grtelul appreciation for the assistunce, coopertion, and support extended by BSE Limited,
SERL the Mimstry of Corporate Affairs, Regisirar of Companies (Mumbai), Depositories INSDL & CDEL), Bankers,
Customers, Vendors, and the Shareholders of the Company,

For and on behall of the Board of Directors
Milestone Furniture Limited

L] TR .-u.‘tE:I.I
jon el |1H{‘.‘rﬂ:ﬂ !ﬂ“@m_ﬁ__u‘_"__&«dl-l
& ;’ = e 5 - 1:',.:l:ll:ﬁ

Akshay Sharma Vaishali Balasaheb Jagtap

Adledtional Direcrar Additienal Divecior

LN [P0 asT N JE33LS
Date: October 24, 2026
Place: Chandigarh

Cin: L3691 2ZMHZ014PLC254131
Regd. Office: LEVEL 4, DYNASTY BUSINESS PARK, A WING, ANDHERI-KURLA ROAD, |.B. NAGAR, MUMBAL,

MAHARASHTRA, INDIA, 400059

Email ID. Directoritdmilestonelurniture.in, Ph. No. 9041009921
Website: www.milestonefurniture.in




AL

Mi |ES‘!G!'IB. Group

MILESTONE FURNITURE LIMITED

Annexire-1

Form No. AOQC-2 (Related Party Transactions)
(Pusesnent ey clwese () o ub-section (3) of Seetfon 134 of the At and Rule 8020 of the Compraies fdecounis) Rufes, 2004}

1. Details of contracts or arrangements or transactions nol at avm's length basis: NIL (During FY 2025-26, the
Company did not enter o any contrmet or arrmgement with related parties which was not ot amm's length),

Details of material contracts or arrangement or transactions at arm’s leogth basis: NIL

{Dairing thie Finguetal Year 202526, the Company lus sol entered lnte any copmerciol conieaets or airangenients falling
wrteler Seetion 18801 of the Companies Act, 20013 Detadly of Toandinianeial transactions and closing balgnees with Key
Mamageriol Persamel iMr. Mavenk Raxiblel Kotadiae and Mr. Akshay Shoaema) o vequived wader the applicable
Avcemeniimg Stundurds are disclosed in the Notes o the Awdited Financial Statements, )

[

For und on behall of the Board of Directors
Milestone Furniture Limited
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Annexure-1l

Management Discussion and Analysis Report (Schedule ¥V, Para B of SEBI LODR)

I.  Indusiry Structure and Developments
The Indian fAmrmitune, interior design, and workspace solutions sector s undergoing a profound struetural transition. The market @5
steadily shifting from unorganized regional carpentry tovard organized, certified, and branded modulor office, institutional, and
residential solutions,
Milestone Furniture Limited ("the Company”) is an established manufaciurer of office furniure and provider of comprehensive
spatial, edvcational, md commereial intenor designing salutions, Cver the years, the Company hos built a repatation for quality,
durability, and functional desigo, positioning itselfas a reliable player catering 1o both corporate enterprises and institutional clients,
primarily anchored in the Mumbai region and expanding across regional markets,

2. Segment-wise or Product-wise Performance

During the (inoncial year 2025-26, the Company navigated a trunsitional operntional lundseape chametérized by capitul réstructunng
and strategic realigniment;

OfMice & Institutiona] Furniture Segment: Demand in the institutiona] office foemiture segment remained subdued due to
cautious corporate spending optimized facility management, and the prolonged prevalence of hybeid and remote work moedels.
The Company foeused on delivering srzonomic and Rnctional worksistion designs while rtionalizing [éghey commitmenis.

Home Furnishing & Residential Expansion: In alignment with shifting consumer preferences and urbanization trends fiivoring
compact, multifunctiml, and aesthencally: styled resdential intenors, the Company continued to evaluate retil and resdenbl
product diversification (o caplure emergite retail demand,

3. Opportunities, Threats, Risks, and Concerns
s Oppoartunirices:

5 Urbanization and Heal Estate Growth: Expanding commercial imfrastructore, residential howsing developments, and
miedernizntion of educational mstitutions ereate sustained demand for modular furmiture solutions,

Strategic Capital Restructuring: The proposed enhancement of the Authorised Share Capital, implementation of ESOP
2026, and settlement of legaey debi/debenture obligations provide o robust platform for operntional revival

o Rustainability and Design Innosation: Growing aworeness reganding eco-friendly  matevinls  and  sustainable
manuEeturing pracices presents on opponumity o introduce certified green product lines

& Thrests, Hisks: and Concerns:

o Input Cost Volatility: Price fuciuations inomw moterials (engineered wood, hardware, lominates, and metallic
componcits) can exerl pressiune on operabing margins,

o Intense  Market Competition: Competition from both  unorganized  local  fabricators  and - large-scale
nutionulintemational brunds requires continuous product differentintion and cost optimization.
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Warking Capital Constraints: Managing liquidity, vendor credit eveles, and working capital deploviment remiaing
critical for sealing execution capacity.

.t

4. Outlook for the Fuiure

Looking ahead to FY 2026-27 and beyond, the management remains optimistic about the Company’s growth potential. With the
proposed comprebensive capital restructuring, debt rationalization, wud indoetion of scasoned professional and Independent
lesdership on the Boord, the Company aims o revive full-seale manufacturing and commercial operations. The focus will remain
on enhancing opembonal efficiencies, strengthening supply-choin parnerships, diversifying product portfolios, and delivering
suslainable long-term vilue to shareholders,

5 Intermul Control Systems and Their Adequaey
The Company muintains an mtemal conirol framework commensurate with its size, scale, and natere of operations, These systems
are desipned to ensure the safeguarding of assels against unauthorbzed wse, accunte recording of fimancial transactions, amd strict
adherepee to applicable regulatory compliances, The internal control mechanisms are periodically reviewed by the management,
internal auditars, sod the Audit Committee to ensire operational integrity und fnapcial reponting reliability.

6. Discussion on Financinl Performance with Respect to Operational Performance

«  Hevenue and Operations: During the Gnancial yeoar ended March 31, 2026, the Company recorded Nil revenue from
pperations as i underwent cmoial sdmristmiive restrschunme, ownership tmnsition stabilization, and capitl realigrmment,

= Finoncial Results: The net loss for FY 202526 stood at 1697.54 Lakhs, primuorily comprising fxed stolutory complianee
overheads. ndministrative espenses, and depreciation.

= Eomings Per Share (EPS)! Basic and Diluted EPS for FY 202526 stood at 2-18.62
For and on behall of the Board of Dircctors
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