
 
 

 
 
Corporate Relations Department                         PML/BSE/BM/2026/456 
BSE Limited,                  Date: November 12, 2026  
Phiroze Jeejeebhoy Towers 
Dalal Street  
Mumbai- 400001 
 
SUB: OUTCOME OF BOARD MEETING AS PER REGULATION 30 AND 33 OF 

SEBI (LISTING OBLIGATIONS AND DISCLOSURE REQUIREMENTS) 
REGULATIONS, 2015 (LISTING REGULATIONS) HELD ON NOVEMBER 
12, 2026- FINANCIAL RESULTS 

 
SCRIP CODE: 539113 
 
Date of the Board Meeting: November 12, 2026 
 
TIME OF COMMENCEMENT: 3:30 P.M. 
TIME OF CONCLUSION: 5.05 P.M. 
 
Dear Sir/Madam, 
 
This is to inform the Exchange that the Board of Directors of Paul Merchants Limited 
(“the Company”), in their duly convened meeting held today i.e., Thursday, November 
12, 2026, has inter alia discussed and approved the following:-  
 
1. Standalone as well as Consolidated Unaudited Financial Results along with 

Segment Results for the Quarter and Half year ended September 30, 2026, 
Standalone as well as Consolidated Statement of Assets and Liabilities as on 
September 30, 2026 and Cash Flow Statement (Standalone as well as 
Consolidated) for the Half year ended on September 30, 2026. Copy of the said 
Results is attached herewith as Annexure - A 
 

2. Taken on record the Limited Review Reports issued by Statutory Auditors of the 
Company on the aforesaid Standalone and Consolidated Financial Results of the 
Company. Copies of the said Limited Review Reports are attached herewith as 
Annexure - B 

 



 
 

The said results had been reviewed by the Audit Committee in its meeting held on 
Wednesday, November 11, 2026 and thereafter duly approved and taken on record 
by the Board of Directors of the Company in their Meeting held today i.e., on Thursday, 
November 12, 2026. 
 
It is also submitted here that as per Regulation 33(3)(b) of the Listing Regulations, the 
Company has consolidated the Financial Results of the Company with its three Wholly 
Owned Subsidiary Companies i.e. M/s Paul Merchants Finance Private Limited, M/s 
Paul Merchants  Realtors Private Limited and M/s Paul Infotech Private Limited for the 
quarter ended September 30, 2026.  
 
Further, the results of the Company have also been consolidated with following 
entities:- 
 

a. Paul Landscape Realtors LLP, in which 95% profit sharing interest is held 
through wholly owned subsidiary Paul Merchants Realtors Private Limited   

b. SSBRO Infra Surge LLP, in which 33.33% profit sharing interest is held through 
wholly owned subsidiary Paul Merchants Realtors Private Limited 

 
Further, pursuant to Annexure 25 of Master Circular No HO/49/14/14(7)2025-CFD-
POD2/I/3762/2026 dated January 30, 2026 issued by the Securities and Exchange 
Board of India, in this regard, the following disclosures are attached herewith:-   
 

a) Standalone and Consolidated Unaudited Financial Results for the quarter and 
half year ended September 30, 2026 -  Enclosed as Annexure- A 

 
b) Statement on deviation or variation for proceeds of public issue, rights issue, 

preferential issue, qualified institutions placement etc. – Not Applicable. 
 

c) Disclosure of outstanding default on loans and debt securities – Not Applicable 
 

d) Disclosure of related party transactions (applicable only for half-yearly filings 
i.e., 2nd and 4th quarter) – Being filed along with XBRL for financial results. 

 
e) Statement on impact of audit qualifications (for audit report with modified 

opinion) submitted along-with annual audited financial results (standalone and 
consolidated separately) (applicable only for annual filing i.e., 4th quarter) – Not 
Applicable. 



 
 

 
The results for the quarter and half year ended September 30, 2026 are available on 
the BSE Limited website www.bseindia.com and on the website of the Company at 
www.paulmerchants.net. 
 
We hope that you will find the above in order. Kindly take the same on your records. 
 
Thanking you, 
 
Yours faithfully, 
 
For PAUL MERCHANTS LIMITED 
 
 
 
           (HARDAM SINGH) 
COMPANY SECRETARY & COMPLIANCE OFFICER 
            FCS-5046 
Encl: a.a. 
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nt ln Rs. Lakhs) er.e

PA8TICUlA85
€nded 30.ct.2026

Prec€din8 3
Mor*hs End€d

30.06.2025

Correspondin8 3

30.(x|.2025 in the Period ended
30.09.2025

Revenue from Operationt

Otherlncome
56,226.83

386-77

15,W.q
4o7_6

59,121.84

1,835.15

703,177,2a 108,428.38

2,297.67

20s,590.99

1102.84u Total Revenue (t+[l
56,613.61 42308.06 60,956,99 r03,921.67 710.126.6 208,691.E3

8

lPurchasls of Sto.{-i}Irad.

lolante' in invrntori€s of ffnkh€d toods .nd Stoct-in.Trade
Emdoy€e benctrrs e4Ens.

O€p.aciattm and amortizatioo exp€nse

&pcnses
Cost of mat€riab consumed

55,131.50

43.85

569_12

6.30

85.85

754.'

46,27t,17

{r84.94)
612.$

9.20

81.75

745.92

57,9.71
177.231

582-a5

9.79

91.*
972.*

101,352.62

1,181.58

15.50

167.62

t50o.1a

r05,993.39

(175.571

1,163.15

38.67

164.:t7

1,871.85

7@,614.*

162.15

2,214,62

5Zl.45

!76.35

3,420.44Iotal trp€nq ltv)
56,590.85 47,185_50 59,471,96 r03,776.36 109,059,88 206,932,90

ProfiV(lors) b€fore excepr'onat hems and rar {[Hv)
Eceptional itemt

22-75 t22_56 L445.03 145.31 r,666.1! \7@.9
5.@

22.15 r22_56 r,485.03 145.31 1,666.18 r,755.94

(1) Currenr tar
{2) oef€.red rax

14.70

(10.1t
51.53

ls.34J
3:!8.a5

4.27

66_23

(2s.45)
363.34

11,71

2r20.83

15.95

tx Profit (Loss) fo. th. pcriod from continu lry op€r.tions {Vtt'Vlll) 18,16 85.17 1,141.96 104,53 r,285.6, r,3!9.lirx

x

xl
disconlinued operations lafter iax) (X,Xt)

x t +xtl) r8.16 4531 r,trr1,96 104.53 1,285.67 1,319.r'r

A(i)lr€me that willnot be rectatsifipd toprofit or tors-
Sern.aruremenr G.rn(to6rl on defined benefit obtitations
(ia)lncomet.x relatingto at€ms that \ iittnor be re.t.ssified to

I (i) ltemrttutwillbe r€.tasriffed to profit or lo.s
{ai}lncome tax relatintto items rhat wil be rectassified to pro6t

Other €ompreh€nsive tncome

2t.12

(s.3e)

6.52

(1.64) 1171)

21.95

17.03) 0.14

r0.55

(2-651

total Compretrensive ncom
(Cornp.islrI P.oft (toss) ard Other Compr€h€niiye tncome for
tne pedod)

rthe period {Xlll+Xl

34.19 1,147.0a 125.44 7,285.2' r,127-05

lR6erver 
excludins 8elaluarion R6erve as per Batanc.She€r

tarnin& per equity shire(lor conrinurnt operarion):
(1) B3sic {fur€ valueof tu. lO e.ch)
(2) Diloted llace value of R5. 10 each)
EarninSr !€r €qulty $are {6r dij.ontinu.d operation):
(11 &sic (far. value of Rs. 10 ca.h)
(21 Ollut€d (hce valu€ of Rs. 10 each)
EarnlnSs per equity share (fo. Continuint and discontinu€d

{1) Easlc (Iace value ot 8s. 10 eech)
(21 Oiluted (face value of Rs. 10 rach)

Paid up Equaty Share Capital 308.40

0.59

059

0.59

0.59

2.AA

2.80

2.@

2_80

la5 ra

37.03

17_03

37.03

17.03

308.40

49,4r9.50

3.39

3.39

3.39

308,40

41.59

41.69

41.59

41,59

308.iro

49,214.06

42.77

42.r7

42,17

42.77
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* o

*

-
-

*
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Sr. No

30.09.2026

Previo{rs Year end€d
31,03.2026

6.30

9L.2a

308.40

Annexure - A
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pr€scrib€d under S€.tion 133 ot the Companies act, 2013 read with Rule 3 ol the Compani6 (tndi.n AccountinS Standards) Rutej, 20tS as amended upto date.

11-2026.

Ditclosure R€quir.mars) R€8ulalion5, 2015 (uning Regul.tions) fo. rh€ Qu.rt€r .nd Haff Year end€d Septembef 30, 2026, m s,hich they have expr6r€d an unmodifi€d @inion.

aoard of the lnstltute of Charte.ed Accountants of tndir.

a Sqment reponing is done in accordance with tnd,As-lm rnd 96ment wise reporB ere.ndosed.
5 Th.rc are no chan!6 in 3ccounnnt policie. ot itte co pany duri.g th€ p€fiod under raiew.
6 Tha Company doar not havc lxceptional or extraordinary it€ms to r€pon for the above period.
7 Previout psiod FiSures have b€en reSrouped/reclassified and reanan8ed wh€rever ne.essary to mate them comparabte with rurrent period llsure5.

any falsc or misleadlng stat€m.nt or fftllres and do not omit any m.terlalfact whi.h may mat€ the statem€ots or figur€s rontained th€rein mi5teadint.

9 Ther€ are no material adjuitments made in th€ resuhs of thir euaner which pertain to the eartier periodj.

r0 unaudited stel€men! of Assels and tiabilities a. on 30.09.2026 .nd unaudited cash flow Statem€ot for the Hatf year end€d 30.09.2025 are atrached h€.ewith.

th€ w.brite d th€ Company at hnp://www.pautmerchants.n€r

notepplicabl€.

13 ourint ihe Quen€r under re!iel,, M5. sakrhi, Chief Financiat Offi.er .nd (€y Man46iat the
business hours ofAu$n 12,2026 and Mr. SushitJindatwas appdnted as Chief Fin.nci th with 13, 2025

8y ord€r of the Board

o.rcd: u.tt2026
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SEGMENTwlSE REVENUE, RESULTS AND CAPITAL EMPLOYEO UNDER RTGULATION 33 OF THE LISTING REGULATIONS
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STATEMENT OF STANDALONE SEGMENT RESULTS fORTHE QUARTERAND HALT YEAR ENDED 30,09.2026
(Rr.ln lakhs)

PARTICULARS
Three Months

Ended 30.09.2025

Pr€ccding3
Months Ended

30.05.2025

Corresponding 3

Months End€d

30.ff1.2025 in the

Year to Date

Fi8ures for the
Peaiod ended
30.(x).2026

Year to Oat€

FiBuresforthe
Period €nd€d
30.09.2025

€nded 31.03.2025

Un.udited Unaudited lJnaudited Unaudited Unaudited

1

16,757.43

tl5.l.l

7.42

s,972.4

1!o.96

8.48

102,863.13

?49.23

14.87

106,1/a.5.1

261.67

17.22

205,0r5.71

541.04

37.25

(a)

{b)

{cl

lir.trl./in..m tron d.h s€rn6nt )

S€gnEnt - Tmvel

S€gEEnt ' r,bo€ry Trar6fer

56,105.70

114.09

7.05

103, t27.23 108,,a28.38 205,590.9946,226.43 46,900.40 59,121.84

(.)
(b)

G)

l6s: lnts Sqhst Rdenue

s€gment - l&r'ey Transfer
205,590.99101,'127.23 103,428.3856,226.83 5r,12r.84Net sales/hcome From Oper.tio.s

767.49

'4.05

5-59

542_08

.t2.81

9.50

166.E0

-1_17

2.65

-183.79

.0.u

1.36

-105.62

-o.57

1.70

2

(a)

(b)

(c)

s.aodn idlts (ftodtxry tB {-l b.f... Lt .rd i,t ren

Segrnent - Tra'i€l

S€gmert - l{or€, r.nsfer

.266.14 .545.42-16E.42 -247.56-143.07

1,102.84

a4.45

117.04

1,297.61

3E.67

326.48

1,835.r5

9.79

171,91

15.50

146.06

407.66

9.20
'171,17

384.77

5.10

174.64

le$:

Otner Un-att@b{e Erp€rditure nd off

iii)

i)

ii)

't,7aa.91145.31122.56 1,485.0322.75Tot.l Profit Before Ta(

49,766.77

1,096.34

)67.79

50,096-52

3,027.50

50,096.52

1,027.50

469.16

3,614.17
431,78

49,268.0949,3E1.A7

\N7.74
478.92

49,2E8.09

3,614.?7

411 7E

3

{a)
(b)

(c)

(d)

Segment A$ets

Segment ' fravel
Sqment-Aooe,Trantfer

53,593.48 52,727.4053,314.145t,593.4653,334.1.1 ,1,4?4,57

1,731.79

13n.81
95_y

1,23?.49

1,7?6.95

153.37

?,237.49

1,716.95

153.37

7,201.n

1.87,1_E2

131.27

1,74r-57

1,800.02
'144-64

Segment Liabilities

S€3ment-loneyTrahder
Unallo.ated Liabititier

4
{a)
(b)

(c)

(d)
3,704.944, t t 2.814,112.41a,210.853,686.23

1,720_51

267.45

49,266.77

1,731.79

1,100_56

116.09

50,096.5?

2,732.49

49,288.09

1,745.57

1,814 25

791.13

r,300.56

116.09

50,096.52

2,2t7.49

2.1)1.96

194.65

49,)87.47

2,ZO1.n

1,E14.25

29r.13

49,288.09

1,145-57

5

(a)

{b)
(.)

(d)

(e)

Capltal Emptoyed
(s€gmot ars€ts Serm€nt Liabititig)

Unallocated tlabiliti€s

49,527.4649,1E0.5449,647.9O49,480.6849,513.7119,647,90

I

--E--

I

I

I

I

I
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-289.41

-1.71

1.0(

1745.51

1,600.01

140.62

3,686.21
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Statement of Standalone Assets & t-iabilities
(Rs. in lakhs)

As at 3fth Septemb€r,
2025

As at 31st March, 2026

Unaudited Audited
ASSETS

(1) Non-Curent Assets

(i)

{)

a)
b)
c)
d)
e)

0
s)

(h)

Property, Plant and Equipment
Capital Work in Progress
Investment Property

Other Intangible Assets
Intangible Assets Under Development
Biologacal Assets other than bearer plants
Financial Assets

i) Investments
ii) Trade Receivables
iii) Loans

iv) Others
Deferred Tax Assets (Net)
Other Non Current Assets

46.02

30,300.45

5,995.75
4.12

4.381.00
185.80
214.64

6,t1,4.20

49.96

30,159.73

3,151.00
186.69
196.26

(2) Curreat assets

6,996.47
500.08

7,236.79
73.85

2,471.00
234.02
372.22
288.31

692.42

6,409.96
532.85

1,299.34
75.39

1,700.00
318.14
247.15
489.57

1,133.92lnventories
Financial Assets

i) Investments
ii) Trade Receivables
iia)Cash and cash equivalents
iv) Bank Ealance Other than iii above
v) Loans
vi) Others

Current Tax Assets ( Net)
Other Current Assets

53,334.14 52 727.40

a)

b)

c)

d)

fotal
EQUITY AND LIABILITIES
E ITY

308.40
49,214.06

308.40
49,339-50

Equity Capital
Other Equity
LIABILITIES
Non-Current Liabilities

(0.00)

17.10
309.75

r.69

1/.10
281.30

a)

b)
c)
d)

Financial Liabilities
i) Borrorvings
ii) Trade Payables

iii) Other financial liabilities

Deferred Tax Uabilities (Net)
other Non-current Liabilities

Current Liabilities

674.20
264.OO

624.24
1,147.71

190.70

726.73
563.02
758.11

1,088.10
223.41

Financial Liabilaties
i) Borrowings
ii) Trade Payables

iii) Other ffoancial liabilities
other current Liabilities

52,121-4053 334.14and LiabilitiesTotal

5

l.evious perioa figures trare been rearranged and .egrouped wherever necEsary to make t

s,

hem compa.abtewith current pe.iod figures

Place: chandigarh
Dated:12.U.2026

Sector

Paul llftnchEnrs
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PAUL MERCHANTS LIMITED
STATEMENT OF CASH FLOW FOR THE YEAR ENDED ON 30.09.2026

ctN-L74900DL1 984PLC01 8679
Amount Rs. ln

o-
* o

1,755.94

162.15
(42.85)
15.77

1,665.28
(30.20)

(207.96)
74.24

(690.23)
(12.25]-

r5t.95
(420.83)
(258.89)

274.06
(566.54)

(3,151.00)
(5,941.10)

(90.68)
(6,573.09)
14,284.05

5.10
77.94

124 62
834.83

1.501.84
780.03

376.35
(77.94)

5.82
(95.42)

(396.17)
23.61
54.45
4.63

't7.47
(124.621
(834.83)

(1,501.84)
10.56

(782.00)

(86.09)
(867.44].

(54.45)
(r,007.98)

(496.84)
1,733.62

&

(3ss.7

62 55
79

145.31

167.62

(441.09)
2.39

(32.77)
(1.54)

125.07
(201.27),

299.02
129.88
(59.61)

(535.65)
(66.23)

(601.88)

0.89
(49.72)

(1.230.00)

1140.72\
(1.50)

667.62
690.88

a7.27
603.88

0.49
629.08

(1.69)
52.54

(15.50)
35.35

(0.51)
(92.92)
11.81

15.50
32.70
28.45

(87.27)
(603.88)

(0.49)
27.95

o:)

CASH FLOW FROM OPERATING ACTIVITIES

Pmfit bofors Tax
Adiusinont ,or

Depreciation
Share in liabilities of Malsysia JV
Provision for Exp€cled Credit Loss
ProfiUloss on Sale ot Fix€d Assets
Gain on Sale ol lnvesinents
Unrealized Gain on Sab of lnvesinents
Finance Cost
Short Tarm Provisions
Long Term Provisions
Rental lncome
lnteresl lncome
Dividend Received
Othgr Comprehensive lncome

oPERAn G PROFIT(LOSS) BEFORE WORKII{G CAPITAL CHANGES

Adjustment for :

Net changes in operating Assets & Liabilities
lnventory
Other Non Cunenl Assets
Trade receivable
Ofler Bank Balance
Current Tax Assets
Other Current Assels
Trade Payables
lncrease/(Decrease) in Other Financial Liabilities

Other Cunent Liabilities
CASH FRO 

'(USED 
IN} OPERATIONS

lncome Taxes Paid
NET CASH FROiI/(USED lN) OPERAnNG ACnUTIES

B. CASH FLOW FROM INVESTING ACTIVITIES

Sale of Fixed Assets
Purchase ot Fixed Assets

lncrease in Loans and advances
Non Cunent lnvestments
Other Non Cunent Financial Assets

Cunent lnvesEnents
Short Term Loans & Advances

Decrease in Other Long Term Liabilities

Share in liabilities of Malaysia JV
Rental lncome
lnterest lncome
Dividend lncome
NET CASH FROfr(usED lN) I]{VESTING ACTIVITIES

CASH FLOW FROM FINANCING ACTIVITIES

Borrowings (Net of Repayments)
Long Term Borrowings
Short Term Borrowings

Finance Cost
NET CASH FROtf,' (USED) lN FINANCING ACTIVITIES

N et change n Cash & cash Eq U lents B+c)

Cash and Cash u ivalent at the
iva

tn ni

(A
of the

o

;-;
)
LPlace : chandigarh.

| 12.11.2026

CURRENT YEAR
30.09.2026

YEAR

1

11al the end ofCash and Cash



@'\Jrz Paul Merchanrs Linrir.d

IIA-IIMTiII Of CONSOLIDAITO FINANCIAL R6ULT5 TON THE QUARIER AND HALF YEAN E OED !0.09,2026

o-

31-03.2026
tnd.d 10.09.2026

30,06.2026
!0.091029 in th.

30.09.2026 i6.m.2025

105,832 30 103,6?143
1,573.75

207,352-19

1,@2.20
t7,80491

535.45 1,039 34

59,3.1 38

L29O.7r
I

I
Revenue Irom Op€rat'on3

110.:t45.24a9,116.71 50,532,10

2@,539.63

124-23

3,7:llt_15

547.90

{414.@

101,3111.56

15r.09)
2,133,55

62.4O

261.11

1,861.79

105,993.39

{175 57)

t,r21.11
75.la

2,l.21
2,316.01

1O22t.t2
(s32_94)

16.61

fi5)a
459.59

57,56,l.61

9S4.5!

23.63

142.39

l,au.09

55,120.411

ta.15)

:"059.39
,15.!9

!t5.33
90a.20

con ol Dtdi.ls @m.d
Pvrd!.l.. of Stodin-Tr.d.
chal€.! in int .nto.ies of finishcd aoods ..d stGt'irlr.d.
EmplotE ben fits dp.nq

Dcp.ki.tioo.nd.monir.ri qp.ns!

d

t
110,162.9 2(8,561.10@,280.6ir 105,U9.1257,r55.{0

t,rl1.12
5.@

l,42t.aaPrc6r/(1o.5) b.ror. .r.ptiM.l ir.m! and t x (llrN)

L42.30 t312.r2,,121_*1,044.97F-ofi7l6sl6E6,.E,Frn

(63.01)
579.61 ffi339.53

7t2.25 23.44(5336)
(r0r.991 1,5a9.t2798_73 890.59ft6F G;f6;iI. p€;o lofud,tkuiry op.,arion5 {vrr-

33,173 95 3t),r32 77?i6mE;Immdist-nuedop.6tio.5
Tii?iEiE;rai?antlo@daDeBiions

25,9@',n-553a3E6liTi6;il'lTo lsnlriuad o Eirons (afte. ta, {r-xr) IEI(c 0s)10.0!)
r3r,5a9.21 r3,0a4.69{66r.478S.55

326

(0.s2)

l7 7L)

11.96)

oth.r Conp.GheGlYG lncom.
A lil rt.me th.t will not be rdl.tsifi.d to Proft d 106-

R.m.s!.cru.t 6.ii{to$) 4 d.6^.d b.ncfit oblis.trnt

lii) h.om. t.x ..l.ting to it.m3 th.t will not b€ r..i.3sm.d t6

B li) h. that $ll t ...L$ifi.d to p.ott o, l6s

lii) lncon t r rcLtilB lo it ms th.l will b. Ehsff€d to

25,a16.6228,073.921,713.10(656.r21396.13876.17

lflrl+xrv)
(comp.lslna Profit {to.s) .nd Oth.. compr.h.nsiY. ln.om.

{65612}

3O8rll)

(3.s!)
(3.s0)

117.95)

Irr.9s)

26,814.71

(0.03)

2q876.6s
(0.03)

30a.40

39,41341

29.35

?9 35

28,034.69

2A,O7832

306.rO

910 66

(11.m)

I1l.7o)

922 36

922.36

91 13195

s4.1e

s! 78

1,689.31

(0.041

1,71314

10.04)

308,1t0

5'1.73

y7a

896,/U
(0)

3@.ao

2a'33

2383
25 90

25 90

25.q)
25 90

794-74

lo,o2)

816.73

(0.01)

:D8,40

Compr.hdrlv. lnc.n. for $e psiod .ttdbot !k

R.erv8 ercludin! R€v.luttioo Rct€N a5 pe. Balane Shet

E hiiB3 Fr .quirr th.rc {to c@tinui.8 oF.r.tion):
(1) Bart (.@ v.i€ or Rs. 10 ..ch)
{2) Diut.d (hc. v.iu. or tu. 10E.ch)

E.rnrngt pa.qurty sh.re (lor dr(ontmued opcr.t'on)

l1l B.3k lr.cc El!. ol Rs.10c..h)
Dilsr.d {he 6lu. of tu- 10 d.h}

Eam'nss per.quitY 5har. {lor Coninuinsand di<o^ti

(rl B.sic (t.c.v.lueof Rs. 10..ch)

{2lDillt.d (face v.lu. of Rr.10 each)

d lost, xrnbui.bl. to:

Non<ont.ollinS intere5r3

Own.,s ol 6. Cmp.ny
tlon@t.ollina inter*tr
Paid up Cquity Share C.Pital

I

G

-

I@E
EE

sco 8n-$0
Sodor 22-A

sco u9330,
S€dor 22.A

c

(L
*

o

Paul Me nckat.rs

890.57
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L Ih. UEudtGd @nsolid.i.d fiBEi.l RBUtts fd th. alu.rr.r and H.lf Ye.. cnd.d s.pt ntE. 30, 2026 .rc pcp.r.d i. .eord.E *hh rhc tndj.n Ac@ontint St nd..6 (tn4
AS) 4 pr*.ib.d un(br s..tion 133 of rh! Companies A.r, 2013 r.ad eith Ruk 3 ol the cmp.ni.3 (rndi.n Accounti.a sr.n.tadsl nubs, 2ort .s .@nd.d upro .,ar!_

ft..to'€ qEudh.d Co.'lolidat.d Fan.fti.l R.rults.lory pith S.amcnr wie r.roh3 ior$. eu.n r and H.tty..r.nd.d S.ptemb.. io,2025 we.. revi.w.d.nd
llcamn bd bY ttl ridt Cmmine in it5 Gti,E h.ld on 1l.t!-2026. Ite -m h3E b... appr@d .nd r.l.n o, reo.d bt th. Bed o, Dk.<toB of rh. cofrp.ny in
th.n m..tina held rodrv r.. 12.11.2026.

It. St.lutory Auditfi of the compa.y hav. c.ra.d oor Limited R.vi.w ol abo€ consolid.rcd financjal Resulrs lor th. Ouartlr a.d Batfyear end.d s.ptehber 30,2026 in

spr.!s..| .n unmodili€d opinion. Th. Statutory Alditds h.ve sublecr.d them*lE5 to rh. p..r r.vid prc.$ ol tn3tirut. of Ch.rt.red &.@nt nts ot r.di. .nd hotd . v.tid
c.nifi6t. irioed bythc P.!r R.vi* Eoa.dofth. hnirlt ol Ch.ne..d Ac.ou.te.tr of lndia.

2

l

4 S.tmnt r.poning ii don. a. ac.o.&n . *ith tn4Atl@ a.d S.grcnr wirc rctsrl .r€ .rctoed.

5 P. *nB Frbd FtuG h.G b..n rctrolFdl6L$if.d a.d rc.m,tcd wh.r.Er n@s.y to mke rhem @mD.abl€ with cur.nt p.riod fisurca.
5 Th.re .E rc d..gs in th. ...o!ntin8 polid.r of the .omp.ny du.irB rh. ,.rbd under rcvi.*.
7 Th. Cqrpa.y des noi h.v. erccptional or cn66din.ry t.mr to Ero.t for tn. abov. p.riod.
8 ht rrra of R.guLti,33 {2) (al of tini{ R.tubtaoc, th. cha€f FiEmi.lOff{lr and M.nrgiq Or.ctor ofth. Companv h.w c.nifi.d rh.r rh..bove fiEno.lr.suhs do not

cont an .ny f.ls or mitle.dihS n.cm.nt or fi8ur.5 a.d do not omit .ny m.teri.l frct rhich n y frt. the rt t€re.t3 or figor8 co.r.in.d th.r.in mirl..di6g.

9 Th. @$lid.t d rcsult! inclu& th. rcsllt5 ot th€ c@p.ny consolidat d with rh! rc3uh3 ol tu eubiidi.rics, P.ul Mcrch.ntr Fln ne PriEt. Umit d, P.ul M.rch.nts R.altor5
Prt t. Limit.d .nd P.ol lntot ch P.ivat Limh.d.

Further, th. rcauh! h.v. rlro bc.n cofioli.lat.d with Iollowi.B !nrni6:
a. F.ul L.nd!.ap. R4.lrorr LIP, in rtuch 9516 prof,t rh..ing iiter.n 6 hcld th@u8h wholly dn.d subsidi.ry Paul Merch.nt5 ReahoE Priv.t U6n.d
b, SSBRO lnln SuEe Lt , in which 33,339( prolit sh.rinS int r.n i! held through wholly ownedsubiidary PaulMe.ch.nts i..hort Priv.t linit.d

!o

!1

12

13

L

-ft.re.r. 
no mt.n.l.djGtm.nts ma& in th. r$ultsolthrs Q@^er whi.h penai^ torh. earler p€nodi.

Unaldtcd5r.rcm. of Aser3 .nd Liabihties a5 on 30.09.2026 and Un.udt.d c.rh Flo* 5t t.mnt for the H.lf y.a r.nd€d 30.09.2026 .re a(ach.d hlrcw[h

ThG Ududitld Coneli.ht d FiBEj.l i..!lt! fo. Q!.n.r .nd l|.f Y... e.dcd 9pt mb.r $, 2025 ... .v.iLbL o. th. w.bsit of BsE Umit d .t hnp//Iw.bei.d.-cm
.nd m th€ rcbsn. of the comp.ny.t http://ww.paullBchantt.n l.
TtE CqnFny h.. nor .i!Bt d ih .ny tu.d 6aii rg .cfMty dunB th. rcponi.g qoan., and haf ye.. .nd.d S.FGmb.r 30, 2026. 'Ihut GFdinS unthr Sltuletlm 32 of tisri.E

Rqr .doni rs nol .pdtebb.
oura.g ih. Osan.. undn R.!n *, P.!l Mc.drnts fiEr!.! PnEt. timted, wtElly ..d slbridiry ol th. Comp..y l.umh€d folldha n w l..da.g producls 6 1&07.2026

a. Lcn Agai.n !..uritierj and

15 OlranA ttE quan.r un&r r.vicw, Mr. 9khi, Chiet ri@nci.l Offic.. .nd k.y Man.g.ial P..ronLt ot tt . Co.p"ny t'., ,etqned lrffi th. post of with elLci from the doe of

b$i..sr hou6 ot Awlst 12, 2026 a.d M.. suthil Ja.dal wa5 lPpoint d .s ctiel
2076

.nd (.y M.nage(.I P.rennel ofrh. Compa.y with.lr.ct r.om August 13,

N.
H.

*3/
o

Dated: 12.u.2026

sco 829€30,
Secior 22-A
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STGMEMT WIs€ RTVI'IUT, RTsUITS AXD CIPIIAI IMPLOYEO UNDER iTGULANON 3] O'THT IISIING BEGUTATIONS

.e!fdp.d *tFM E6$ry to ek ahl. *fth c[r6t D.rin fiqu6

d-

o

L
+o

SrATtMaVI OF CONSOUDATED 5[6M8VI iESULTS rOR Tl{t qUASrtR ANO HALf yEAi tnDto 30.09.2026

Sr. No PARTICULARS
Ended !0.09.2026

Preredlna 3

30.06.2026
30.09.202s in rh.

,0.o9.2025 10.09.2025
.nded 11,03.2026

1

ar5,l,lo.22

t12.26

t05.rt

56,075.58

t,595.33

,9-r0

1,171.51

16.27

s,En.$
t1D.ra

207.41

lo.r7

t02,830.28

2,161.14

15.97

111,1,6.5a

t6t.1t

770.4

4.31

l.)
(b)

lc)

ldt

l*4.dq/l.6. t6 ..d ..tMt I

Lgtmt - Gold tm lDiicdtjtrtd)

hlnt . o$.r lo-! (oitrr th.. a.ld t6n)

1tl,5tr 55 112,223.45105,442.]0

(.)
(bl

tdt

(.)

LE: tur s.rFn idrxE

ttIlir - C.ld tdn lo*dldndl
ti i. - otlr. t.c lodE dDn C.ld tdnl

113,517 55 212,274.45105,432.30t7,30,r.9r 59,3a1.38B.t d6,nftom rroh OF..tlon3

,a.la

,,f05.70

.7i,l.2l

-5a2.]o

ll.a5
1,706-25

-211.39

16a-&

.1.45

-t25.6.

Jr1.20

-1.7t

r,,161.25

-a.ll

r03_tt

.0.81

59a.,l0

1.,t

707.4

8a4-$

2 r+.!ir.ir. |a!,$Fy [d l-l t6.. E ..n hEEl iqi rdl

s.rrrnt' (rld LM (Drso.o Edl

t gIHt - OttEr Lo.rE lorlE tEn a.td Len)

2,Jt1.16-7a4.00

2.139.75

tl,t7l.a2

?,108.1462.80

171.11

Ir-61

Oth.. Un .tl(.61e EtP.flnt@ et oflnl

t3.tt5.25 12,205.062,177 -161,3a2.a1

1,096.1a

k2,19

51.511.13

zs.91l.l;

t,077.9

65,223.tr

19,111.12

t,61a.77
a31-74

62,665.11

\@7.74
aIa.9z

65,221.51

79,a1a.n

rl1_73

57,71t.U.

27,O1t.61

I

{d)

(i

- @ld te. (oi*o.rdtu d)
- OdE tdc (Crdr.r dEn tuld Lo.nl

9a,7,11.51

r,726,95

r5l.!7

2,9tr.rl

L:yx.7;

1.trl.61

i,931-d

LA!-O2

,.317.77

7,!ta.oL]o1.7A

2,931.11

1'].t7

,,706. C

313.5r

La7a.82

1!<-27
1.@.01

,,t11.77.

2,0tt.07

I
(a)

(b)

(dt

(o

G.ld tsn lDt@mitued)
- OlrE ll,c {Olrr. dE (rtd (!d)

3,01..09f,116.15

1,7t0.53

767.15

a.fr.52

28,91:t.19

1,931.@

r.!{D.t5

z,ro+74

t,at{ 2t

2,051.07

,,- tl

2,3o,1.28

1,r12.96

31,639-5ll21,Ot5.67

1,0t8.07

!.811.21

291.r3

(sGBBrt .s.G - 
=o.it 

ti.tilin6)

- G.U td (Dr@ilr rd)
- OdE los {Od!r ds (,ld 16.)td)

tf)

(gl

I

-IIII-

I

I

r

I

I

sc0
2-A

sco 829-830,
Sedor 22-AG o

figG h.E b.en r..r.need .nd

& 4 v

(d)

{el

5

670.34

7,15r.7?

Sec{or



o\7
Consolidated Statement of Assets & Liabilities

(Rs. in lalhs)

As a! 3oth September, 2026
Particulars

Unaudit€d

ASSETS
(1) Non-Current Assets

4,796.74

6,558.12
0.00

6,8t7.21

94.07
4.42

14,069.96
4,480.51

329.44

95.56

4,589.99

6,416.27
4.t2

4,009.2s

22,AO5-27
5.103.83

263.43

a)
b)
c)
d)
e)

0
s)

(h)

{0

U)

Property, Plant and Equipment
Capltil Work in Progress
Investsnent Property
Goodwil!

Other htangible As:sets

Intangible Assets under Development
Eaological Assets other than bearer plants

Finanoal Assets
i) lnvestrients
ii) Trade Receivables
lai) Loans
iv) Others

Deferred Tax Assets (Net)
Othe. Non-Current Ass€ts

(2) Current Assets

(3)

25,774.83
528.34

2,949.?7
6,027 -rO

t7,674.O9
416.1t
808.36
246.A9

2,309.39

r4,t49.89
535-47

1,592.14
799.r2

33,63s.33
583.8r
755.63
257.23

2,846.48lnventoaies
Flnancial Assets

a) Investrnents
ai) Trade Receivables

iii)Cash and cash equivalents
iv) Eank B.lance Other than iii above
v) Loans
vi) Others

Cur.ent Tax Assets ( Net)
Other Cunent Assets

Group of assets classifled as held for sale

94,005.9098,842.76

)
)

c)
d)

a

EQUTTY AI{D LIAEILITIES
EQUITY

308.40
a9.418.8r

81.68

308.40
91,r31.95

85.96

a

b
Equity Capital

Other Equity
Non controlling lnterest
LIAAILITIES

(1) tton-Current Liabilities

243.94r,770.57

17.10
369.66

a)

b)

Finan.ial Liabalities

a) Bonowinqs
ii) Trade Payables
iii) Other financial liabilaties

Pmvisions
aI;e"t ti.bniti,es(2)

778.21
308.0r

993.41
1,,t97.71

332.64

1,845.r3
588.44

t,t25.46
1,223.60

316.49

(3)

iii) Other financial liabilities

Other Current Uabilities

of liabilities classined .s held for sale

FinancialLiabilities
i) Eorrowings
ii) Trade Payables

6)

b)
c)

94,005.9098I Equrry and Liabiliti.s

:
m

fuD

Plul Mrnchanrs

I

II

II

III

IrI
II

\P6,

o
)
o- Seclol22-A

sc0

sco 829-830,
Sedor 22-A

c

t
Io-

Placei ChandiSarh

Dated:12.11.2026

Parl!&Eklt Llmlbd

Ce 0E ,ta i*. Sao ega3 S@ z\',@r rM
h fi zaorra!0.167.!041?12rd 0'72.!0.n3

ir. Ct ! c6rrls,!.ltlrde.0Ur . rlttriEl
Bri.{-En6trheli,ls

'!$rtu!m

As .t 31st March, 2025

17.10
325.96



24.95
(0.05)

(39s.e0)
(1s8.07)

62.80
43.85
43 70
(35.59)

(1,017 53)
(0 49)

2.427.38

31 85

261.11
(0 51)

5,{7.90
(9s.12)
(77.94)
,(8.94

(2.80)
(1,900.05)

204.00
107.79
10,1.61

28.30
(1s2.83)

(1,895 r/)
(0 61)

53.658.36

32 205 06

1,287.50

132

(8,73s 31

(537

(7 1

35.59
1.017.53

049
,5,139.20

531
(125.r8)

2.ffi.02
1623 321

11,n4.91
206 79
(24 95)

1.526 59
1.066 92

(62.80)

2,535.03

0.357.63)
2.949 77

(16.068 94)

(10.34)
280.44
132 04
25 89

(18,352.r9)
(679.67)

n9,03t.86)

a2,782.79

(552
(763

80)
42)

{37 50)
81 71

(1.099.16)
(r4.069.S6)

62.89
(4,033.02)

{16.018.24)
(51123)
(162.84)
103.29

(48s.53)
37.75

,(6,606.72

(5,407.06)
41,199.67

27610
(1.158 69)

1.94

$.en.27)
(1,,i14.31)

(21,O27.97')

(4,623.55)
(43.11)

5.10

nu
152.83

1,895.77
0.61

138,7321.52)

(107 19)
(r,379.8r)

1,085 24
1,864 53

Ploit before Tax
Adilr3lrnent ior:

oep.eciatioar
ProfiULca on Sale of Fixed Assets/lnvestrDents
Share in lhbilities of Mahysia JV
Provisbn for Erpeaied Credit Loss
Share in loss of Associales
Realized Gain on Sale ot lnvestrnents
UnEalized Gain on Sale of lnvesunents
Finance Cost
Shorl Tem Provisiont
Loog Term Provisions
Rental lncome
lnteEst lncome
Oividend Receiv€d

Adjustment lor Assets & LEbilites held for sale (Dascontrnued Operalions)

Other Compreheosive lnconE
OPERANNG PROFIT4LOSS) BEFORE WORKIiIG CAPITAL CHANGES

Adlu.tment foi :

Net danges in ope€ling Assets & Liabilitjes
lnventory
Long Tem Loans & Advances
Othe. Non Cunent Assets
Trade Eceivable
Other Bank Balance
Short Term Loans & Advances
Curent Tax Assets
Olher Cunenl Assets
Trade Payables
lncrease in other Fanancial Liabilities

Other Cunent Liaulaiies
cAsH FRO ,(USED lt{) OPERATIOI{S
lncome Taxes Paid
NET CASH FROM'(USED IN) OPERATING ACIMTIES

B. CASH FLOW FROM INVESTING ACTIVITIES

Sale of Fixed Assets
PurclEse of Fr.xed Assets
Adjustnent of Fixed Assets
lncaease in lnveslrnent ProPe.tY

lncrease in Other Financral Assets
t\rovement in cunent lnvestnenls
Movement in Non Curenl lnveslrnents

Movement in Other Non Curent Assets

Decrease in Other Long Tem Lhbilities
Acquisition of stake in Subsidiary
Share in liabilities ot MalaYsia JV
Rental lncome
lnterest lncome
Dividend lncome
I{ET CASH FROTI'(USEO IN) INVESIING ACTMTIES

CASH FLOW FROM FINANCING ACTIVITIES

lssue ofShaE Capital

bsue of Bonus Shares ulilizing Seoidty Premium

Reserves utlized for Roht issue Expense

Non ContDlling lnteresl
Oiyidend Paid (lncluding Dividend Distnbition Tax)

Tar on Divk end Paid

Bor.owingB (Nel o, RepaYmenb)
Long Term Bonoivings
Shod Tem Bor.owrngs

Debt Seorities lssu€d

Finance Cost
IET CASH FROTI/ (USED) IN FINANCING ACTIVIIIES

Nel Change in Cash & Cash Equivalents (A+B+C)
of lhe

Place:Chandigarh-
:12.11-2026

(4

rvD

Seclor

o

cL
*

* ,l

PAUL MERCHANTS LTD
CONSOLIDATED STATEflENI OF CASH FLOW FOR THE YEAR ENOED ON 30,09.2026

ctN-L7altot D!t9atPtc0t867,

CURRE}.IT YEAR
30-09_2026

PREVIOUS YEAR
3r.03.2026

Cash and cash equrvalent at the b€innrng

and cash end of

S€do( Z2-A



@&d*9-r^r.l1*= SCO 823.824, lst flooc Sector 22-A, I Email: rEachd@Smail.com

Chandigarh, Phone : 0172.{644607. I Web: www.ryacr.ort

lndependent Auditor's Limited Review Report (Unmodified opinion) on standalone

Unaudited Quarterly and Year to date financial results as of 30th september 2026 of the

company pursuant to the Regulation 33 of the SEBI (Listing obligations and Disclosure

Requirements) Regulations, 201 5

To
The Board of Directors
Paul Merchants Limited,
Corp Office: SCO 829-630, Sector 22-A,

Chandigarh- 1 60022

WehavereviewedtheaccompanyingstatementofStandatoneUnauditedFinancial

Resutts of Pau[ Merchants Limited (the company) for the Quarter and hatf ended on

30.h September 2026, being submitted by the company pursuant to the requirement of

Regutation 33 of the SEBI (Listing Obtigations and Disctosure Requirements)

Regutations, 2015, as amended ("Listing Regutations")'

2. This statement, which is responsibility of the company's Management and approved by

the company's Board of Directors, has been prepared in accordance with the

recognition and measurement principtes taid down in the lndian Accounting standards

34,..lnterimFinanciatReporting,,(,.lndAs34,,)prescribedundersectionl33ofthe

companies Act, 2013 as amended, read with retevant rutes issued thereunder and

other accounting principtes generatty accepted in li'id'a and in comptiance with

regutations 33 of the Listing Regutations' Our responsibitity is to express a conctusion

on the Statement based on our review'

3.WeconductedourreviewoftheStatementinaccordancewiththeStandardonReview

Engagements (SRE) 2410 "Review of lnterim Financial lnformation Performed by the

lndependentAuditoroftheEntity,',issuedbythelnstituteofCharteredAccountants

of lndia (lCAl). This standard requires that we ptan and perform the review to obtain

moderateassuranceastowhetherthefinancialstatementsarefreeofmaterial
ew of interim financiat information consists of making inquiries'

1

Ambala O{icc :

179, Bank Road, Ambala Cantt.

Telelax : +91- 171- 4003607

misstatement. A revi

Ddhi ofic! :
I-L, 3rd Floor, 4772-7 3,

Bharat Ram Road, 23, Darya Ganj,

New Delhi. Phone :011-23280071

Annexure - B



4

primarily of the company's personnet responsible for financia[ and accounting matters

and apptying anatytical and other review procdures. A review is substantiatty [ess in

scope than an audit conducted in accordance with standards on Auditing specified

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

to obtain assurance that we would become aware of att significant matters that might

be identified in an audit. Accordingty, we do not express an audit opinion'

Based on our review conducted as stated in paragraph 3 above , nothing has come to

ourattentionthatcausesUstobelievethattheaccompanyingstatementofUnaudited

financial resutts prepared in accordance with the recognition and measurements

principlestaiddownintheaforesaidlndianAccountingStandard(..lndAs,')specified

undersectionl33ofthecompaniesAct,2013asamended,readwithretevantrutes

issued thereunder and other accounting principtes generatty accepted in lndia, has not

disctosedtheinformationrequiredtobedisctosedintermsofRegutation33ofthe

sEBl(ListingobtigationsandDisctosureRequirements)Regulations,20l5inctudingthe

mannerinwhichitistobedisclosed,orthatitcontainsanymateriatmisstatement.

For RAJIV GOEL AND ASSOCIATES

CHARTERED ACCOUNTANTS

FRN 0111O6N

Z\

6
Date:12.11.2026
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lndependent Auditor's Limited Review Report (Unmodified opinion) on consolidated

unaudited Quarterly and Year to date financial results as ol'3oth september 2026 of Paul

terchantsLimited(..theCompany,')pursuanttotheRegulation33oftheSEB|(Listing

Obligations and Disclosure Requirements) Regulations, 201 5

To

The Board of Directors

Paul Merchants Limited

Corp Office: SCO 829'i30, Se.tor 22-A

Chandigarh- 160022

l.WehavereviewedtheaccompanyingstatementofConsotidatedUnauditedFinancial

Results of paul Merchants Limited ("the Parent"), its subsidiaries and its associate (the

Parent, its subsidiaries and its associate together referred to as"the Group") for the

QuarterandHatfyearended30thseptember2026(.,thestatement''),beingsubmitted

bytheParentcompanyDursuanttotherequirementofP.sutations3oftheSEB|(Listing

ObtigationsandDisclosureRequirements)Regutations'2015'asamendedfromtimeto

time.

2.TheHotdingCompany'sManagementisresponsibteforthepresentationofthestatement

inaccordancewiththerecognitionandmeasurementprinciplestaiddowninlndian

Accounting Standard 34 ..lnterim Financiat Reporting" ("lnd AS 34"), prescribed under

sectionl33ofthecompaniesAct,2ol3,asamended,readwithrelevantrulesissued

thereunder and other accounting principles generatty accepted in lndia and in

compliancewithRegutation33oftheListingRegutations.Thestatementhasbeen

approvedbytheParentcompany'sBoardofdirectors.ourresponsibilityistoexpressa

conclusion on the Statement based on our revie*'r'

3.WeconductedourreviewofthestatementinaccordancewiththestandardonReview

Engagements (SRE) 2410 "Review of lnterim Financiat lnformation Performed by the

e Entity", issued by the lnstitute of Chartered Accountants of

res that we plan and perform the review to obtain moderate
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assurance as to whether the financial statements are free of material misstatement. A

review of interim financial information consists of making inquiries, primarity of persons

responsibte for financiat and accounting matters, and apptying analytica[ and other

review procedures. A review is substantiatty less in scope than an audit conducted in

accordance with Standards on Auditing specified under secdion 143(10) of the Companies

Act, 2013, and consequently does not enabte us to obtain assurance that we would

become aware of alt significant matters that might be identified in an audit.

Accordingty, we do not express an audit opinion.

WealsoperformedproceduresinaccordancewiththecircutarissuedbytheSEB|Under

Regutation 33(8) of the SEB| (Listing Obtigations and Disclosure Requirements)

Regutations, 2015, as amended from time to time, to the extent appticabte and have

alsoensuredcompliancewithRegutation33(3Xh)ofthesaidRegutationswhileissuing

this Limited Review RePort.

4. The Statement includes the resutts of the foltowing entities apart from Parent:

(i) Paut Merchants Finance Private Limited, Whotty Owned Subsidiary

(ii) Paut Merchants Reattors Private Limited (formerty known as PML Reattors

Private I imitd), Whotty Owned Subsidiary

(iii) Paut lnfotech Private Limited, Whotty Owned Subsidiary

(iv) Paut Landscape Reattors LLP, in which 95% profit sharing interest is hetd

through whotty owned subsidiary Paut Merchants Reattors Private Limited

(v) SSBRO lnfra Surge LLP, in which 33'33% profit sharing interest is held

through whotty owned subsidiary Pau[ Merchants Reattors Private Limited

5 Based on our review conducted and procedures perforrned as stated in paragraph 3

above, nothing has come to our attention that causes us to betieve that the

accompanying Statement, prepared in accordance with the recognition and

measurementprinciptestaiddownintheaforesaidlndianAccountingstandard(.lndA5,)

specified under section 133 of the Companies Act' 2013' as amended' read with relevant

rutes issued thereunder and other accounting principtes generatty accepted in lndia' has

notdisctosedtheinformationrequiredtobedisctosedintermsofRegutation33ofthe

SEBI (Listing Obtigations and Disctosure Requirements) Regutations' 2015' as amended

fromtimetotime,inctudingthemannerinwhichitistobedisctosed,orthatitcontains

any material misstatement.

6 e consotidated unaudited Financia[ Resutts include the unaudited FinanciaI Results

\rvhotty owned subsidiary, Paut Merchan

v

ts Finance Private Limited whose



financial results inctude total net profit after tax (inctuding other comprehensive

income) of Rs. 810.16 lakhs for the quarter ended 30.09.2026 and Rs. 1726.30 Lakhs

for hatf year ended 30.09.2026 as considered in the Statement which have been

subject to limited re'iew by its respective independer': auditr,r

The independent auditor's Limited review report on the financiat results/information

of this subsidiary has been furnished to us by the Management and our opinion on the

statement in so far as it retates to the amounts and disctosures inctuded in respect of

the said subsidiary is based sotety on the timited review reports of such auditors and

the procedures performed by us as stated in paragraph 3 above. our conctusion on the

statement is not modified in respect of the above matters.

7. The consotidated unaudited Financial Resutts atso inctude Group's share of loss

amounting to Rs. 0.01 takhs for the quarter ended 30.09.2026 and Rs. 0.05 Lakhs for

hatf year ended 30.09.2026 of SSBRO lnfra surge LLP, an associate, based on the

unaudited Financial Results considered in the Statement which have been subject to

limited review by its respective independent auditor.

The independent auditor's Limited review report on the financiat resutts/information of

such associate has been furnished to us by the Management and our opinion on the

Statement in so far as it relates to the amounts and disctosures inctuded in respect of

the said associate is based solety on the timited revie\d report of such auditor and the

procedures performed by us as stated in paragraph 3 above. our conclusion on the

Statement is not modified in respect of the above matters.

For RAJIV GOEL AND ASSOCIATES

CHARTERED ACCOUNTANTS

Firm .- 01 1 106N
e:

f

Date:12.11.2026

Ptace: Chandigarh

CA ROHIT GOEL

PARTNER

M. No,091756

UDIN: 26091 756JNBCEE26E4
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