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August 10, 2026
To
BSE Limited

Department of Corporate Services,
Phiroz Jeejeeboy Tower,

Dalal Street, Fort,

Mumbai- 400 001

BSE Scrip Code: 521167

Dear Sir/Madam,

Subject: Outcome of the Board Meeting held on today i.e. Monday, August 10, 2026

Pursuant to the provisions of Regulation 30 read with Schedule III and Regulation 33 of SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended, we wish to inform you that
the Board of Directors of the Company has at its Meeting held today i.e. Monday, August 10, 2026
commenced at 6:00 p.m. and ended at 6:15 p.m., has inter- alia, considered and approved the following:

1. On the recommendation of the Audit Committee, the standalone and consolidated audited financial
results of the Company for the quarter and year ended March 31, 2026 and limited review report
thereon

2. Resignation of Non- Executive Director - Mr. Rakesh Guda (DIN: 10755464)

3. Resignation of Independent Director - Ms. Pooja Pravin Keer (DIN: 10776910)

The details as required under Regulation 30 of the Listing Regulations read with SEBI Circular No.
SEBI/HO/49/14/14(7)2025-CFD-POD2/1/3762/2026 dated January 30, 2026 is attached herewith as
“Annexure A”.

We request you to take the same on record.
Thanking You,

Yours faithfully,

For Maxgrow India limited

Digitally signed by
SHlVKUMAR SHIVKUMAR RAMSAGAR PAS|

RAMSAGAR PAS' Date: 2026.08.10 21:03:59

+05'30'

SHIV KUMAR RAMSAGAR PASI
Director

DIN: 10869886

Date: 10.08.2026

Place: Mumbai
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Annexure - A
Information as required under SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015 and SEBI Master Circular

I. Resignation of Independent Director:

Sr. No. | Particulars Details
1. Name of Independent Director Ms. Pooja Pravin Keer
2. Reason for change viz. resignation To pursue other professional opportunities
3. Date of Resignation August 10, 2026
5. Disclosure of relationships between N.A.
directors (in case of appointment of a
director)

II. Resignation of Non Executive Director:

Sr. No. | Particulars Details
1. Name of Non Executive Director Mr. Rakesh Guda
2. Reason for change viz. resignation To pursue other professional opportunities
3. Date of Resignation August 10, 2026
5. Disclosure of relationships between N.A.
directors (in case of appointment of a
director)




August 10, 2026

To,

Board of Directors,

Maxgrow India Limited

Suchita Business Park, Ground Floor,
Office No. UG-50, Y. G. Seth Marg,
Ghatkopar - East,

Mumbai - 400075

Subject: Resignation from Directorship of Maxgrow India Limited
Dear Sir/Ma’am,

I, Pooja Pravin Keer, residing at Ratnagiri hereby tender my resignation from the Directorship
of the Company as I have decided to move on to pursue other professional opportunities.
Kindly accept this letter as my resignation with effect from 10 August 2026.

I want to express my sincere gratitude for the opportunities I’ve had during my time with
Maxgrow India Limited. I have truly appreciated the support, guidance, and collaboration from
you and the entire team during my tenure.

I confirm that there is no material reason for my resignation other than stated therein
I wish you and the company continued success in the future.

Yours sincerely,

Digitally signed by

POOJA POOJA PRAVIN KEER
PRAVIN KEER 0252525

Pooja Pravin Keer
DIN: 10776910

For Maxgrow India Limited
SH'VKUMAR Digitally signed by

SHIVKUMAR RAMSAGAR

RAMSAGAR  pasi
Date: 2026.08.10

PASI 16:07:55 +05'30'
ACKNOWLEDGEMENT
Shivkumar R Pasi
Managing Director
DIN: 10869886



August 10, 2026

To,

Board of Directors,

Maxgrow India Limited

Suchita Business Park, Ground Floor,
Office No. UG-50, Y. G. Seth Marg,
Ghatkopar - East,

Mumbai - 400075

Subject: Resignation from Directorship of Maxgrow India Limited

Dear Sir/Ma’am,

I, Rakesh Guda, residing at Hyderabad hereby tender my resignation from the Directorship of
the Company as | have decided to move on to pursue other professional opportunities. Kindly
accept this letter as my resignation with effect from 10 August 2026.

I want to express my sincere gratitude for the opportunities I’ve had during my time with
Maxgrow India Limited. I have truly appreciated the support, guidance, and collaboration from
you and the entire team during my tenure.

I confirm that there is no material reason for my resignation other than stated therein

I wish you and the company continued success in the future.

Yours sincerely, /A°

Rakesh Guda
DIN: 10755464

For Maxgrow Inqi-{ETlﬁite\{l
.:\ ey )/ -_.H“\\",': 4 .\

Shivkumar R Pasi
Managing Director
DIN: 10869886



R B JAIN & ASSOCIATES

Chartered Accountants

108, Shyam kamal 'C' Bldg, Agarwal Market, Vile Parle East, Mumbai- 400 057

Tel: 022 3511 0877/ 3511 0872 Email Id: - rbjainassociates@rediffmail
INDEPENDENT AUDITOR'S REPORT

To the Members of
MAXGROW INDIA LIMITED

Report on the Standalone Financial Statements

We have audited the accompanying Consolidated financial statements of Maxgrow India
Limited ("the Company"), which comprise the Balance Sheet as at 31 March 2026, the
Statement of Profit and Loss (including Other Comprehensive Income), and the Statement of
Cash Flows for the year then ended, and notes to the standalone financial statements, including
a summary of material accounting policies and other explanatory information.

Management’s Responsibility for the Standalone Financial Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of
the Companies Act 2013 (“the Act”) with respect to the preparation of these standalone
financial statements that give a true and fair view of the financial position, financial
performance and cash flows of the Company in accordance with the accounting principles
generally accepted in India, including the Accounting Standards referred specified under
section 133 of the Act, read with Rule 7 of the Companies (Accounts) Rules, 2014. This
responsibility also includes maintenance of adequate accounting records in accordance with
the provisions of the Act for safeguarding the assets of the Company and for preventing and
detecting frauds and other irregularities; selection and application of appropriate accounting
policies; making judgments and estimates that are reasonable and prudent; and design,
implementation and maintenance of adequate internal financial controls that were operating
effectively for ensuring the accuracy and completeness of the accounting records, relevant to
the preparation and presentation of the financial statements that give a true and fair view and
are free from material misstatement, whether due to fraud or error.

Auditor’s Responsibility

Our responsibility is to express an opinion on these financial statements based on our audit.
We have taken into account the provisions of the Act, the accounting and auditing standards
and matters which are required to be included in the audit report under the provisions of the
Act and the Rules made thereunder. We conducted our audit in accordance with the Standards
on Auditing specified under section 143(10) of the Act. Those Standards require that we
comply with ethical requirements and plan and perform the audit to obtain reasonable assurance
about whether the financial statements are free from material misstatement. An audit involves
performing procedures to obtain audit-evidence about the amounts and disclosures in the
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financial statements. The procedures selected depend on the auditor’s judgment, including the
assessment of the risks of material misstatement of the financial statements, whether due to
fraud or error. In making those risk assessments, the auditor considers internal control relevant
to the Company’s preparation of the financial statements that give a true and fair view in order
to design audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on whether the Company has in place an adequate internal financial
control system over financial reporting and the operating effectiveness of such controls. An
audit also includes evaluating the appropriateness of accounting policies used and the
reasonableness of the accounting estimates made by the Company’s Directors, as well as
evaluating the overall presentation' of the financial statements. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our qualified
audit opinion.

Basis for Qualified Opinion
1. Investment in Optionally Convertible Debentures (OCDs) and Related Financial Assets

As stated in Note 4(a) to the standalone financial statements, during the year the Company
acquired rights in 75,93,900 Optionally Convertible Debentures (OCDs) of face value of Rs 10
each carrying interest @ 0.1% p.a. of Ultravolt Power Private Limited together with related
contractual rights and securities for an aggregate consideration of 275.10 lakhs.

The Company has represented that the acquisition price was determined on the basis of
management's commercial assessment and internal evaluation of recoverability. However, the
Company has not obtained an independent valuation from competent authority or an
independent due diligence from a competent expert in support of the acquisition value or
recoverability of the underlying financial assets. :

Consequently, we were unable to obtain sufficient appropriate audit evidence regarding the fair
value and recoverable amount of the said investments and we are unable to determine whether
any adjustment to the carrying amount of these investments and the consequential effect on the
accompanying standalone financial statements was necessary.

Qualified Opinion

In our opinion and to the best of our information and according to the explanations given to us,
except for the possible effects of the matters described in the Basis for Qualified Opinion
section of our report, the aforesaid standalone financial statements give the information
required by the Companies Act, 2013 ("the Act") in the manner so required and give a true and
fair view in conformity with the Indian Accounting Standards prescribed under Section 133 of
the Act read with the Companies (Indian Accounting Standards) Rules, 2015, as amended, and
other accounting principles generally accepted in India, of the state of affairs of the Company
as at 31 March 2026, its profit (including other comprehensive income), changes in equity and
its cash flows for the year ended on that date.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most
significance in our audit of the standalone financial statements for the current period. These
matters were addressed in the context of our.audit of the standalone financial statements as a
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whole and in forming our opinion thereon, and we do not provide a separate opinion on these

matters.

Key Audit Matter 1

Expected Credit Loss Assessment Refer Notes 21

Key Audit Matter :

The Company has recognised a 100%
Expected Credit Loss (ECL) on certain
financial assets pertaining to the period
prior to implementation of the Resolution
Plan under the Corporate Insolvency
Resolution Process (CIRP). Management
has represented that these assets could not
be recovered during the CIRP process and,
considering the historical facts and the
requirements of Ind AS 109 - Financial
Instruments, recognised a full impairment
provision. Considering the materiality of
the provision and the judgement involved in
assessing recoverability of legacy financial
assets, this matter was considered to be of

How our audit addressed the matter

Our audit procedures included, among
others: (i) obtaining an understanding of
the nature and ageing of the underlying
financial assets; (ii) reviewing the
Resolution Plan, CIRP records and
management's assessment of
recoverability; (iii) evaluating whether
recognition of a 100% ECL was consistent
with the principles of Ind AS 109 and the
available evidence; (iv) testing the
mathematical accuracy of the impairment
computation; and (v) evaluating the
adequacy of the related disclosures in the
standalone financial statements.

most significance in our audit.

Emphasis of Matter

Without modifying our opinion, we draw attention to the following matters disclosed in the
accompanying standalone financial statements:

1.

Corporate Governance Framework — During part of the year the position of
Company Secretary remained vacant and Internal Auditors were not appointed.
Management has represented that both appointments have been made subsequent to the

year end. We have been informed by the management that delay was due to CIRP plan

was under implementation during the year.

Security Deposits — We draw attention to Note 8(C) to the financial statements
regarding security deposits aggregating to Rs. 86.85 Lakhs received by the Company
from a Partnership Firm and a Proprietorship Firms in connection with long-term
supply contracts. As represented by the management, the said deposits were received
as security for performance of contractual obligations under the respective agreements
and were subsequently refunded to all parties during the succeeding financial year
except to one party where outstanding amount as on 31.03.2026 was Rs 25 Lacs. The
Management further represented that the refund was authorized due to cancellation of
contract on account of non-performance of the contractual terms by the concerned
parties, considering the long term trade relation that could be established with these
parties in future.




3. Stock Exchange Penalties — Attention is drawn to note 16. The Company has disclosed
penalties imposed by the Stock Exchange(s) for certain listing related non-compliances
and the status thereof.

4. Audit Trail- We draw attention to Note C, which states that the accounting software
used by the Company did not maintain an effective audit trail (edit log) feature for

. certain transactions during the year as required under Rule 3(1) of the Companies
(Accounts) Rules, 2014. The management has represented that necessary corrective
measures have been initiated to ensure compliance going forward.

5. The Note 7 states the issuance and transfer of new equity shares pertain to

previous year.
Our opinion is not modified in respect of the above matters.

Other Matter

We did not audit the financial statements of the Company's foreign subsidiary situated in
Seychelles, whose financial statements were audited by an independent auditor.

Our opinion, insofar as it relates to the carrying value of the investment in the foreign subsidiary
and the related disclosures included in these standalone financial statements, is based solely on

the report of the other auditor.
Our opinion is not modified in respect of this matter.

Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor's Report) Order, 2020 (“the Order™), issued by the
Central Government of India in terms of sub-section (11) of Section 143 of the Act, we
give in the “Annexure A”, a statement on the matters specified in paragraphs 3 and 4 of the

Order, to the extent applicable.
- 2. As required by Section 143 (3) of the Act, we report that:

(a) We have sought and, except for the matters described in the Basis for Qualified Opinion
paragraph, obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purpose of our audit.

(b) Except for the possible effects of the matter described in the Basis for Qualified Opinion
paragraph above and matter as prescribed in clause , in our opinion proper books of account
as required by law have been kept by the Company so far as appears from our examination
of those books.

(c) The Company does not have any branch offices and statutory audit of branch offices under
Section 143(8) of the Act is not applicable; hence, the reporting requirement under Section
143(3)(c) of the Act is not applicable to the Company.

(d) The Balance Sheet, the Statement of Profit and Loss, and the Cash Flow Statement dealt
with by this Report are in agreement with the books of account.

(e) Except for the possible effects9 of the matter described in the Basis for Qualified Opinion
paragraph, In our opinion, the aforesaid standalone financial statements comply with the
Accounting Standards specified under Section 133 of the Act, read with Rule 7 of the
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(f) The Company has not fully complied with the provisions of Section 203 and Section 138
of the Act regarding the timely appointment of a whole-time Company Secretary and
Internal Auditors, respectively, for part of the year. Management has represented that these
delays were due to operational constraints during the implementation of the CIRP plan, and
that both professional appointments have since been completed subsequent to the year-end.
These deviations, along with the matter described in the Basis for Qualified Opinion
paragraph above, in our opinion, may have an adverse effect on the functioning of the
Company.

(g) On the basis of the written representations received from the directors as on 315 March,
2026 taken on record by the Board of Directors, none of the directors is disqualified as on
31%March, 2026 from being appointed as a director in terms of Section 164 (2) of the Act.

(h) The qualification relating to the maintenance of accounts and other matters connected
therewith are as stated in the Basis for Qualified Opinion paragraph above. :

(i) With respect to the adequacy of the internal financial controls over financial reporting of
the Company and the operating effectiveness of such controls, refer to our separate Report
in “Annexure B”.

(i) With respect to the other matters to be included in the Auditor’s Report in accordance with
Rule 11 of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best
of our information and according to the explanations given to us:

i. The Company has represented that the Company does not have any pending
litigations which would impact its financial position']

ii.  The Company did not have any long-term contracts including derivative contracts
Jfor which there were any material foreseeable losses

iii.  There has been no delay in transferring amounts, required to be transferred, to the
Investor Education and Protection Fund by the Company.

For R B Jain & Associates

Chartered Accountants

Firm Registratio?«;:i:(BQ\S\I\W
A \\Z\

. X2

CA. [okesh Dandwari="
Partner
Membership No.: 427834

UDIN : 26427834ZHYHRE1909

\
G
U
<

Place of Signature: Mumbai
Date: 10/08/2026




R B JAIN & ASSOCIATES

Chartered Accountants

108, Shyam kamal 'C' Bldg, Agarwal Market, Vile Parle East, Mumbai- 400 057
Tel: 022 3511 0877/ 3511 0872 Email Id: - rbjainassociates@rediffmail.com

Annexure “A” to the Independent Auditor’s Report

(Referred to in paragraph 1 under ‘Report on Other Legal and Regulatory Requirements’section of
our report of even date)

(i) Property, Plant and Equipment and Intangible Assets

o (a) (A) The Company has maintained proper records showing full particulars, including
quantitative details and situation of Property, Plant and Equipment.

e (a) (B) The Company has maintained proper records showing full particulars of Intangible
Assets.

o (b) The Property, Plant and Equipment have been physically verified by the management at
reasonable intervals pursuant to a phased programme of verification which, in our opinion, is
reasonable having regard to the size of the Company and the nature of its assets. According to
the information and explanations given to us, no material discrepancies were noticed on such
verification. |

e (c) According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the title deeds of all immovable properties (other
than properties where the company is the lessee and the lease agreements are duly executed in
favour of the lessee) disclosed in the financial statements are held in the name of the

Company.

o (d) The Company has not revalued its Property, Plant and Equipment (including Right of Use
assets) or Intangible Assets or both during the year.

e (e) According to the information and explanations given to us and based on our examination
of the records of the Company, no proceedings have been initiated or are pending against the
Company for holding any benami property under the Benami Transactions (Prohibition) Act,
1988 (45 of 1988) and rules made thereunder.

(ii) Inventory and Working Capital
« (a) Company do not hold any inventory therefore no physical verification carried out during
the year. » '

o (b) According to the information and explanations given to us and based on our examination
of records, the Company has not been sanctioned working capital limits in excess of five
crore rupees, in aggregate, from banks or financial institutions on the basis of security of
current assets. Therefore this clause not applicable.

(iii) Loans, Advances, Guarantees, Securities, or Investments

e During the year, the Company has made investments in, provided any guarantee or security or
granted any loans or advances in the nature of loans, secured or unsecured, to companies,

firms, Limited Liability Partnerships or any other parties:




o (a) The Company has not provided any loans or advances in the nature of loans, or
stood guarantee, or provided security to any other entity during the year. Accordingly,
reporting under sub-clauses (A) and (B) of Clause 3(iii)(a) is not applicable.

o (b) In our opinion, the investments made, guarantees provided, security given
and the terms and conditions of the grant of all loans and advances in the nature
of loans and guarantees provided are based on management’s commercial
assessment and internal evaluation of recoverability, the Company has not
obtained an independent valuation from competent authority or an independent
due diligence from a competent expert, accordingly we have qualified the audit
report.

o (c) In respect of loans and advances in the nature of loans, the schedule of
repayment of principal and payment of interest has not been stipulated and the
repayments or receipts are irregular as the loan assigned to company are of
those companies which are Under CIRP proceedings.

o (d) According to the information and explanations given to us and based on our
examination of the records of the Company, accounts receivable and loans and
advances receivable amounting to Z6.14 crore were overdue for a period exceeding
ninety days.

The management has provided for these overdue balances in the books of accounts.
These receivables have been bartered/substituted with an assigned loan asset in
respect receivable from company under CIRP having a nominal value of ¥25.00
crore.

However, since the assigned asset acquired by the company is currently under the
Corporate Insolvency Resolution Process (CIRP) under the Insolvency and
Bankruptcy Code, 2016, the Company has not recognized this assigned loan as an
asset in its financial statements on the grounds of prudence and uncertainty of
recovery. -

Save for the recovery and adjustment mechanisms described above, no other
reasonable recovery steps have been initiated by the management for these overdue
amounts.

o (e) No loan or advance in the nature of loan granted which has fallen due during the
year has been renewed or extended or fresh loans granted to settle the overdues of
existing loans given to the same parties.

o (f) The Company has not granted any loans or advances in the nature of loans either
repayable on demand or without specifying any terms or period of repayment.

(@iv) Compliance of Sections 185 and 186

e In our opinion and according to the information and explanations given to us, the Company
has complied with the provisions of Sections 185 and 186 of the Companies Act, 2013 in
respect of loans, investments, guarantees, and security provided, as applicable.

(v) Deposits and Amounts Deemed to be Deposits

e According to the information and explanations given to us, the Company has not accepted any
deposits or amounts which are deemed to be deposits within the meaning of Sections 73 to 76
or any other relevant provisions of the Companies Act, 2013 and the rules framed thereunder.
Accordingly, reporting under&i:\ause 3(v) of the Order is not applicable."
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¢ (vi) Cost Records

The Central Government has not prescribed the maintenance of cost records under sub-
section (1) of Section 148 of the Companies Act, 2013 for any of the products or services
rendered by the Company. Accordingly, reporting under Clause 3(vi) of the Order is not

applicable.

(vii) Statutory Dues

o (a) According to the information and explanations given to us and on the basis of our
examination of the records of the Company, undisputed statutory dues including Goods and
Services Tax, Provident Fund, Employees' State Insurance, Income-tax, Sales-tax, Service
Tax, Duty of Customs, Duty of Excise, Value Added Tax, Cess, and other material statutory
dues have been generally deposited regularly with the appropriate authorities, except for
certain delays in the deposit of Tax Deducted at Source (TDS).

o (b) According to the information and explanations given to us, there are no statutory dues
referred to in sub-clause (a) which have not been deposited on account of any dispute.

(viii) Unrecorded Income

 According to the information and explanations given to us and based on our examination of
the records of the Company, there were no transactions relating to previously unrecorded
income that have been surrendered or disclosed as income during the year in the tax
assessments under the Income-tax Act, 1961 (43 of 1961).

(ix) Repayment and Usage of Borrowings

e (a) According to the information and explanations given to us and based on our examination
of the records of the Company, the Company has not defaulted in the repayment of loans or
other borrowings or in the payment of interest thereon to any lender.

e (b) According to the information and explanations given to us, the Company has not been
declared a willful defaulter by any bank or financial institution or other lender.

e (c) In our opinion and according to the information and explanations given to us, there is no
term loans due to any Bank or financial institutions.

(d) On an overall examination of the financial statements of the Company, funds raised on
short-term basis have not been utilized for long-term purposes.

(e) On an overall examination of the financial statements of the Company, the Company has
not taken any funds from any entity or person on account of or to meet the obligations of its
subsidiaries, associates or joint ventures.

(f) According to the information and explanations given to us, the Company has not raised
loans during the year on the pledge of securities held in its subsidiaries, joint ventures or

associate companies.
(x) Use of Money Raised via Public Offers / Private Placements

(a) The Company did not raise any money by way of initial public offer or further public offer
(including debt instruments) during the year. Accordingly, reporting under Clause 3(x)(a) of

the Order is not applicable.

¢ (b) According to the information and explanations given to us and based on our examination
of the records of the Company, the Company has not made any preferential allotment or




private placement of shares or convertible debentures (fully, partially or optionally
convertible) during the year. Accordingly, reporting under Clause 3(x)(b) of the Order is not

applicable.
(xi) Fraud

* (a) According to the information and explanations given to us, no fraud by the Company or
any fraud on the Company has been noticed or reported during the year.

* (b) No report under sub-section (12) of Section 143 of the Companies Act, 2013 has been
filed by the auditors in Form ADT-4 as prescribed under Rule 13 of Companies (Audit and
Auditors) Rules, 2014 with the Central Government during the year.

* (c) Asrepresented to us by the management, there were no whistle-blower complaints
received by the Company during the year.

(xii) Nidhi Company

* The Company is not a Nidhi Company as defined under Section 406 of the Companies Act,
2013. Accordingly, reporting under Clause 3(xii) of the Order is not applicable.

(xiii) Related Party Transactions

* In our opinion and according to the information and explanations given to us, all transactions
with the related parties are in compliance with Sections 177 and 188 of the Companies Act,
2013 where applicable, and the details have been disclosed in the financial statements as
required by the applicable accounting standards.

(xiv) Internal Audit System

e (a) In our opinion, the Company has appointed internal auditor after the end of the
financial year. Since there were no internal auditor during the year the system were not
in place commensurate with the size and nature of its business.

¢ (b) There were no internal Auditor, therefore We have not considered the internal audit
~ reports of the Company.

(xv) Non-Cash Transactions with Directors

e According to the information and explanations given to us and based on our examination of
the records of the Company, the Company has not entered into any non-cash transactions with
directors or persons connected with them. Accordingly, provisions of Section 192 of the

Companies Act, 2013 are not applicable to the Company.
(xvi) Registration under Section 45-IA of the RBI Act
o (a) The Company is not required to be registered under Section 45-1A of the Reserve Bank of
India Act, 1934 (2 of 1934). Accordingly, reporting under Clause 3(xvi)(a) of the Order is not
applicable.
o (b) The Company has not conducted any Non-Banking Financial or Housing Finance

activities without a valid Certificate of Registration (CoR) from the Reserve Bank of India as
per the Reserve Bank of India Act, 1934.

o (c) The Company is not a Core Investment Company (CIC) as defined in the regulations
framed by the Reserve Bank of India. Accordingly, reporting under Clause 3(xvi)(c) of the

Order is not applicable.




(d) In our opinion, the Group does not have any Core Investment Company (CIC) as part of
the Group.

(xvii) Cash Losses

The Company has not incurred cash losses in the financial year and in the immediately
preceding financial year.

* (xviii) Auditor's Resignation

There has been no resignation of the statutory auditors during the year. Accordingly, reporting .
under Clause 3(xviii) of the Order is not applicable.

(xix) Financial Position (Going Concern)

The Company has represented that its approved resolution plan was fully implemented
only in July 2025 and the management has since been in the process of reviving and
restructuring operations. Considering that operations remained substantially inactive
for a prolonged period during CIRP and prior years, some delay in operational
stabilisation is natural. However, management is actively pursuing business

opportunities and has already initiated discussions/contracts relating to future business
operations.

(xx) Corporate Social Responsibility (CSR) Compliance

(a) In respect of potential unspent amounts other than ongoing projects, there are no unspent
amounts that are required to be transferred to a Fund specified in Schedule VII to the

Companies Act, 2013 in compliance with the second proviso to sub-section (5) of Section 135
of the said Act.

(b) There are no unspent amounts in respect of ongoing projects that are required to be

transferred to a special account in compliance with the provision of sub-section (6) of Section
135 of the Companies Act, 2013.

(xxi) Consolidated Financial Statements (CFS)

As this report is issued on the Standalone Financial Statements of the Company, reporting

under Clause 3(xxi) regarding qualifications or adverse remarks in CARO reports of group
companies is not applicable.




R B JAIN & ASSOCIATES
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ANNEXURE B TO THE INDEPENDENT AUDITOR’S REPORT OF EVEN DATE ON THE
STANDALONE FINANCIAL STATEMENTS OF ABC COMPANY LIMITED

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the
Companies Act, 2013 (“the Act”)

We have audited the internal financial controls over financial reporting of Maxgrow India Limited (“the.
Company”) as of March 31, 2026, in conjunction with our audit of the standalone financial statements of

the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining internal financial controls ba§ed
on the internal control over financial reporting criteria established by the Company considering the essential
components of internal control stated in the Guidance Note on Audit of Internal Financial Controls Over
Financial Reporting issued by the Institute of Chartered Accountants of India . These responsibilities include
the design, implementation and maintenance of adequate internal financial controls that were operating
effectively for ensuring the orderly and efficient conduct of its business, including adherence to company’s
policies, the safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy and
completeness of the accounting records, and the timely preparation of reliable financial information, as

required under the Companies Act, 2013 .

Auditors’ Responsibility A
Our responsibility is to express an opinion on the Company's internal financial controls over financial -

reporting based on our audit . We conducted our audit in accordance with the Guidance Note on Audit of
Internal Financial Controls Over Financial Reporting (the “Guidance Note”) and the Standards on

Auditing, issued by ICAI and deemed to be prescribed under section 143(10) of the Companies Act, 2013,
to the extent applicable to an audit of internal financial controls, both applicable to an audit of Internal
Financial Controls and, both issued by the Institute of Chartered Accountants of India . Those Standards
and the Guidance Note require that we comply with ethical requirements and plan and perform the audit to -
obtain reasonable assurance about whether adequate internal financial controls over financial reporting was
established and maintained and if such controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls system over financial reporting and their operating effectiveness . Our audit of internal
financial controls over financial reporting included obtaining an understanding of internal financial
controls over financial reporting, assessing the risk that a material weakness exists, and testing and
evaluating the design and operating effectiveness of internal control based on the assessed risk . The
procedures selected depend on the auditor’s judgement, including the assessment of the risks of material
misstatement of the financial statements, whether due to fraud or error .

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
audit opinion on the Company’s internal financial controls system over financial reporting .Meaning of
Internal Financial Controls Over Financial Reporting

A company's internal financial control over financial reporting is a process designed to provide reasonable
assurance regarding the reliability of ﬁrflg,ucia;l;rgporting and the preparation of financial statements for

g P8Soc. .




external purposes in accordance with generally accepted accounting principles . A company's internal
financial control over financial reporting includes those policies and procedures that:

1. Pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the
transactions and dispositions of the assets of the company ;

2. Provide reasonable assurance that transactions are recorded as necessary to permit preparation of
financial statements in accordance with generally accepted accounting principles, and that receipts
and expenditures of the company are being made only in accordance with authorisations of
management and directors of the company ; and '

3. Provide reasonable assurance regarding prevéntion or timely detection of unauthorised acquisition,
use, or disposition of the company's assets that could have a material effect on the financial
statements .

Inherent Limitations of Internal Financial Controls Over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting, including the
possibility of collusion or improper management override of controls, material misstatements due to error
or fraud may occur and not be detected . Also, projections of any evaluation of the internal financial
controls over financial reporting to future periods are subject to the risk that the internal financial control
over financial reporting may become inadequate because of changes in conditions, or that the degree of
compliance with the policies or procedures may deteriorate . '

Basis for Qualified Opinion

According to the information and explanations given to us, The Company was under the implementation

_ phase of the Corporate Insolvency Resolution Process (CIRP) Resolution Plan during the year under
review. The Internal Auditor was not appointed during the year, and a formal internal audit function was
not in place during the reporting period. The absence of an independent internal audit function and audit
committee represents a failure in the "Monitoring of Controls" component of the internal control
framework. Management has not established sufficient compensating controls or alternative independent
review mechanisms to detect and prevent material misstatements or operational control breakdowns timely.
This pervasive omission constitutes a material weakness in the operating effectiveness of the Company’s
internal financial controls over financial reporting.

Qualified Opinion

In our opinion, because of the effects of the material weakness described above in the Basis for Adverse
Opinion section, the Company has not maintained, in all material respects, adequate internal financial
controls over financial reporting, and such controls were not operating effectively as of March 31, 2026,
based on the internal control over financial reporting criteria established by the Company considering the
essential components of internal control stated in the Guidance Note on Audit of Internal Financial
Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India .

S

For R B Jain & Associates
Chartered Accountants e e
. . H "‘;“.{,“"r‘?\'-g
Firm Registration No.: 1 }9,8 ,915%’W .‘\ifzg\\‘lg,_
{1

Zug ’lg“; v
WO /\’T,"QED YaRY

o

CA. Lokesh Dandwani
. Partner
Membership No.: 427834 =

UDIN : 26427834RKDTUF5874

Place:Mumbai
Date:10/08/2026



MANGROW INDIA LIMITED

BALANCE SHEET AS AT MARCH 31, 2026
CIN: LS1100MH1994PLCO76018
All amounts are ¥ in Lakhs unless otherwise stated

— Notes. As At As AL
No. March 31,2026 | March 31, 2025
ASSETS
1. Non-current Assefs
(a) Property, Plant and Equipment R 0.31 -
(b) Financial Assets 4
(1) Investments +a 17899511 178.920.00
{i1) Trade Recetvables b - -
(i11) Loans de 0.23 -
(iv) Others to be speaified 4d 7.73 148
(¢) Deferred Tax Asset(Net) - -
(d) Other non-current assets - -
Total non-current assets 179,003.42 178,924.48
11, Current Assets
(a) Inventories - o
(b) Financial Assets N - -
(1)Cash and Cash Equivalents Ja 24,01 223
(1) Bank Balance other than (1) above . -
(u1) Loans - 20.00
(c) Current Tax Assets (Net) B
(d) Other current assets 6 1.11 0.20
Total current assets 2513 22.43
TOTAL ASSETS 179,028.54 178,946.91
EQUITY AND LIABILITIES
(a) Equity Share capital 7a 1.997.25 1,997.25
(b) Other Equity 7 176,762.29 176,7206.56
Total Equity 178,759.54 178,723.82
LIABILITIES
1. Non-Current Liabilities
(a) Financial Liabilities N
(1) Borrowings Sa 153.02 55.55
(11) Trade Payables Sb - -
(i11)Other Financial Liabilities (Other than those specified ) - -
(iv) Deposits Sc $6.85 -
(b) Provisions 9 - -
(c)Employee benefit obligations - -
(¢) Deferred Tax lLiabilities (Net) - -
(d) Other non-current liabilities 10 13.23 1.20
Total non-current liabilities 253.10 56.75
I1. Current Liabilities
(a) Financial Liabilities
(1) Trade Payables Sb 392 15332
(i1)Other Financial Liabilities (Other than those specified ) . :
(b) Other current hiabilites 10 158 042
(c) Provisions Y {40 30l
(d) Current Tax liabilities (Net) - .
Total current liabilities 15.90 166.35
TOTAL EQUITY AND LIABILITIES 179,028.54 178,946.91

As per our Report of even date

Chartered Accountants
FRN: 103951W

Parmer ¢, LORESH DI
Membership No. \\‘2_’183‘-\
Place: Mumbai

Dated: \0\ 08\ NoLo

SHIVKUMAR
RAMSAGAR PAS] SR iiaieas

The accompanying notes are an integral part of financial statements

For MAXGROW INDIA LIMITED

O
VEVAUMAR RANSAGAR PAS1

Shiv Kumar Pasi
Director

Place: Mumbai
Dated:
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Santosh G. Doke
CF.O

Place: Mumbai
Dated:

AMARIT KUMAR tvma
SHRIVASTAV  #

Amar Shrivastav

Director

Place: Mumbai
Dated:




MAXGROW INDIA LIMITED

PROFIT & LOSS STATEMENT FOR THE YEAR ENDED ON MARCII 31,2026

All amounts are  in Lakhs unless otherwise stated

%\(\KUMAR
YSAGAR PASI
\% Shiv Kumar Pasi
Director

Place: Mumbai
Dated:

FRN: 103951W

Santosh G. Doke
CF.O

Place; Mumbai
Dated:

Partner €\, LoeSH DANDWANT
Membership No. 427 g3y

Place: Mumbai

Dated: ‘0‘ 08\9—01 S

Date: 2026.08.10 12:52:30 405'30"

D 1y dby S, ol
Santosh Gabajl Doke ghe iy batboks

SHAIVASTAV

Amar Shrivastav
Direclor

Place: Mumbai
Dated:;

Sr. pariictilard Notes Year Ended Year Ended
No No. March 31,2026 | March 31,2025
I Revenue from operations 11 - -
II Other Income 12 0.91 -
11 Total Revenue 0.91 -
v Expenses:
Employee Benefit Expenses 13 39.18 16.99
Financial Costs 14 8.71 2.31
Impairement loss on Financial assets (5 " 44229
Depreciation and Amortization Expenses 0.04 -
Other Expenses 16 70.57 19.24
Total Expenses 118.51 480.83
A% Profit/(loss) before exceptional items and tax (117.60) (480.83)
Share of Profit/ (Loss) of associates accounted
for using equity method 27.29
VI |Exceptional Items 2,088.44
VII  |Profit/(loss) before tax (117.60) (2,541.98)
VIII |Tax expense:
(1) Current tax - =
(2) Tax in respect of earlier years - -
(3) Deferred tax - -
IX  |Profit (Loss) for the year (117.60) (2,541.98)
X Other Comprehensive Income
A (i) Items that will not be reclassified to profit or loss - -
reclassified to profit or loss
B (i) Items that will be reclassified to profit or loss - -
(if) Income tax relating to items that will be reclassified to profit or loss - -
XI  |Total Comprehensive Income for the period (Comprising (117.60) (2,541.98)
Profit (Loss) and Other Comprehensive Income for the period)
XII |Earnings per equity share: (in Rs.)
(1) Basic 17 (0.29) (6.36)
(2) Diluted 17 (0.29) (636)
The accompanying notes are an integral part of financial statements
As per our Report of even date
For R B JAIN & ASSOCIAT, For Maxgrow India Limited
Chartered Accountants Ay SHIVKLAAR EIMANITKUMAR AT oY AMANIT BuiaAR

Uate 2046041012525 405 3
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XGROW INDIA LIMITED
g’ll',:\TEi\lENT OF CHANGES IN EQUITY FOR THE YEAR ENDED MARCH 31, 2026

All amounts are T in Lakhs unless otherwise stated

A : Equity Share Capital (Equity shares of Rs. 5/- each issued, subscribed and fully paid)

%:T’l'i:::;;l’or""g e il - Note No. Numbers Amount
- — — =
Balanée as at March 31,2025 . 39,945,065 ],997___:
Changes in equity share capital duriny the year 2025-26 — TTED
Balance as at March 31,2026 o Ta 39.945.065 | _ .997.25
Previous reporting period _
Particulars Note No. Numbers Amount
Balance as at March 31,2024 36,324,078 1.816 :(_J
Changes in equity share capital duriny the year 2024-25. 3,620,987 181 0?
Balance as at March 31,2025 ] _Ta 39.945.065 | _1.997.25
B Other Equity
For the year ended 31 March 2026 _ . -
= Note Equity "~ Reserve and Surplus Debt Equity Total (_)[h’“w
No. Slfare, componcnt instruments | Instruments . Eqult_\'
Particulars ap:ﬂlhcnan'on of Securities . ' through through Re;'aluz:tm
artie 0 .e) compound Premium Capital Reserve Retained Earnings Other Other n Surplus
pending financial Reserve Comprehensi| Comprehens
allotment instruments ve Income | ive Income
Balance as at March 31,2025 7b - - 177.806.06 1,772.62 (2.852.11) - = B 176,726.57
Changes in accounting policy/prior period - - - N = - - E
errors
Restated balance at the beginning of the - - - - . - - -
current reporting period
Addition during the year - 153.32 153
Total Comprehensive income for the year - - - - - o - -
Profit for the year - - - (117.60) - - - (117.60)
Other Comprehensive Income - - - - - - - .
Dividend Paid - - - - - N = -
Balance as at March 31, 2026 7b - - 177,806.06 1,925.94 2,969.71) - - _ - 176,762
For the year ended 31 March 2025
Note Share Equity Reserve and Surplus Debt Equity Total Other
No. application component instruments | Instruments Equity
Particulars money of Securitics through through |Revaluatio
pending CUH‘IDUlf"d Premium Capital Reserve | Retained Earnings Other Other n Surplus
allotment | . financial Reserve Comprehensi| Comprehens
instruments ve Income | ive Income
Balance as at March 31,2024 7b - - 803.90 (310.13) - - - 493.77
Changes in accounting policy/prior period - - - _ N - n n
errors
Restated balance at the beginning of the - - - . - - - -
current reporting period
Addition during the year 177,002.16 1.772.62 178,774.78
Total Comprehensive income for the year - - S - N - - -
Profit for the year - - " (2,541 98) N ) ] (2.541.98)
Other Comprehensive Income - ' - - - - N _
Dividend Paid - - - - - - : -
Balance as at March 31,2025 7b - - 177,806.06 1,772.62 (2.852.11) - A _ l76.72ﬁ

The notes referred to above are an integral part of the financial statements.
As per our report of the even date.

For R B JAIN & ASSOCIATES,

Chartered Accountants
FRN: 103951W

“\ For and on behalf of the Board of Directors
sy g O SHNRLMAN
ARDASI o bmnnro asean sosna

v Kumar Past Amar Shrivastav

ctor Director
NQ)\ #ge: Mumbai Place: Mumbai
ed: Dated:

Parner CR e L OKESH 3
Membership No. \4')_"1 8}"1

Place: Mumbai

Dated ‘D\bg\ 9—0%

AMARUIT KUMAR SARVASTAY X203 0

Santosh G Doke
CFO

Place: Mumbai
Dated
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o
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MAXGROW INDIA LIMITED

Notes Forming part of the Financial statement as af March 31, 2026

All amounts are ¥ in Lakhs unless otherwise stated

Note 3 : Property, plant and equipment

Description of assets Furniture and Office equipment Total
fixtures
Cost
As at April 1, 2024 1.98 0.61 2.58
Additions - - N
Disposals/ reclassifications - - -
Transferred to Property under Development - -
As at March 31, 2025 1.98 0.61 2.59
Additions - 0.35 0.35
Disposals/ reclassifications - - -
As at March 31, 2026 1.98 0.96 2.94
Depreciation
As at April 1, 2024 1.98 0.61 258
Depreciation expense for the year - - u
Eliminated on disposal of assets/ reclassifications B - -
Transferred to Property under Development - _
As at March 31, 2025 1.98 0.61 2.59
Depreciation expense for the period N 0.04 0.04
Eliminated on disposal of assets/ reclassifications - . -
As at March 31, 2026 1.98 0.65 2.63
As at March 31, 2026 - 0.31 0.31
As at March 31, 2025 - - -
Note : 4 Financial assels
Note : 4(a) Investments
. As At As At
Particulars
March 31, 2026 March 31, 2025
Equity Investments at FVOCI
Unquoted
- Tekno Point Merchantile Co. Pvt Ltd 44229 44229
- Radha Madhav Research & Trade Pvt Ltd 140.96 140.96
- Worldwide Industries FZE 28425 28423
- PP Metalix Limited 178,920.01 178.920.00
Total (equity instruments) ' 179,787.51 179.787.50
Less : Provision for diminution in the value of investment (867.50)| (867.50)
Debt Investment
75,93,900 (0.01%) Optionally Convertred Debentures* 75.10 -
Total Non-current Investments 178,995.11 178.920.00

Pursuant to the Assignment Agreement dated 30 June 2025 entered into between GVFL Trustee Company Private
Limited, Maxgrow India Limited and Ultravolt Power Private Limited, the Company acquired rights in 75,93,900
Optionally Convertible Debentures (OCDs) of face value of Rs 10 each carrying interest @ 0.1% p.a. of Ultravolt Power
Private Limited for a consideration of 75.10 lakhs. The Company has received corporate guarantees from Ushdev
Windpark Private Limited and Hurricane Windfarm Private Limited, aggregating to a maximum exposure of 71.46

Crore.

Further, pursuant to a Pledge Agreement dated 7 July 2025, the Company has obtained a pledge over 1,10,000 equity
shares of Rs 10 each Hurricane Windfarms Private Limited as security against obligations of Ultravolt Power Private
Limited. The pledged shares remain the property of the pledgor and may be enforced by the Company in accordance with

the terms of the Pledge Agreement.




MAXGROW INDIA

LIMITED

Notes Forming part of the Financial statement as at March 31, 2026
All amounts are Z in Lakhs unless otherwise stated

Note : 4(b) Trade receivables

March 31, 2026

: As At As Al
Gapficulais . March 31,2026 | March 31,2025
Trade receivables (Refer Note No. 30) 257.47 257 47
Receivable from related parties - -
Less: Expected Credit loss (Refer Note No. 30) (257.47) (257.47)
Total receivables - -
Current position - -
Non-Current Position - -
Break-up of security details
As At As At

March 31,2025

Secured, consideﬁ:good
Unsecured, considered good

Doubtful 257.47 257 47
Lotal _ 25747 25747
Less: Expected Credit loss (Refer Note No. 30) 7 (257.47) (257.47)
Total trade receivables ] - -
Note: 4 (c) Loans

As At As At

a

Particulars

March 31, 2026

March 31, 2025

Non-current

Other Deposits 0.25 89.73
Inter Corporate Loan 869.40 534.68
Other Loans 20.00 265.00
Less: Provision for Unexpected Credit Loss (889.40) (889.40)
Total non-current loans and advances 0.25 -
Current N
Advances to suppliers 20.00
Advances to staff - -
Total current loans and advances - _20.00
Total in * 0.25 _20.00

Loan to inter company includes a sum of Rs. 2,55,40,000 (F.Y. 2025-26 and F.Y. 2024-25 - Rs. 2,55,40,000) outstanding
from UNNAO TRADING PVT LTD company in which the erstwhile director was interested.

Note : 4 (d) Other financial assels _

Particulars As AL AS Al
- March 31, 2026 March 31, 2025

National Saving Certificate 0.64 064
MAT Credit entitlement 4.48 4.48
GST Input 327 -
Share application money pending allotment 359.00 359.00
Less: Provision for Unexpected Credit Loss (359.64) (359.64)
Total other financial assets 175 4.48
Share application money pending allotment in the following companies :-

Particulars ok As At

) March 31, 2026 March 31, 2025
Sainath Herbal Care Marketing Private Limited 320.00 320.00
Swastik Legal Consultants Private Limited 39.00 39.00




MAXGROW INDIA LIMITED
Notes Forming part of the Financial statement as at March 31, 2026

All amounts are ¥ in Lakhs unless otherwise stated

Note: 5 (a) Cash and cash equivalents

] As At As At
EAREHIAS March 31, 2026 March 31, 2025
Balance with banks
-in current accounts 24.01 2.23
-in EEFC accounts - -
Cash-in-hand - -
Total cash and cash equivalents 24.01 2.23
Note : 6 Other current assets
Particulars st As Al
March 31, 2026 March 31, 2025
Accrued Interest 091 -
TDS Receivable 0.20 0.20
Total other current assets 1.11 0.20
Total Financial Assets St As At
March 31, 2026 March 31, 2025
Non Current Assets 179,003.11 178,920.00
Current Assets 25.13 22 43




MAXGROW INDIA LIMITED
Notes Forming part of the Financial statement as at March 31, 2026
All amounts are T in Lakhs unless otherwise stated

Note : 7 Equity share capital and other equity
Note : 7 (a) Equity share capital

Authorised capital Number of shares Amount j
Equity shares of Rs.5/- each
As at March 31, 2023 40,000,000 2,000.00
Increase during the year - -
As at March 31, 2024 40,000,000 2,000.00
Increase during the year - -
As at March 31, 2025 40,000,000 2,000.00
Paid up share capital Number of shares Amount
Equity shares of Rs.5/- each

As at March 31, 2024 36,324,078 1,816.20
Issued during the year 39,073,325 1,953.67
Cancelled during the year 35,452,338 1,772.62
Exercise of options - proceeds received - -
Right issue - - -
As at March 31, 2025 - 39,945,065 1,997.25
Issued during the year

Cancelled during the year - .
Exercise of options - proceeds received = -
Right issue - -
As at March 31, 2026 39,945,065 1,997.25

Cancellation of Equity Shares Allotted Upon Conversion of Share Warrants

The Company had allotted 1,50,00,000 equity shares of face value Z5 each at a premium of 3 per share during the
financial year 2019-20, upon conversion of share warrants issued in earlier years. The application for listing of these
shares with the stock exchange was submitted but remained pending and was marked for re-submission.

These 1,50,00,000 equity shares, which were forming part of the promoter shareholding and pending listing approval,
now stand cancelled pursuant to the implementation of the Resolution Plan approved by the Hon’ble National Company
Law Tribunal (NCLT). The cancellation has been carried out in accordance with the terms of the approved plan and
applicable regulatory provisions.

Issueance and Transfer of New Equity Shares

During the year, the Company implemented a resolution plan duly approved by the NCLT under Insolvency and
Bankcruptcy Act. Pursuant to the approved resolution plan, the Company cancelled 3,54,52,338 equity shares held by
public shareholders who individually held more than 1,000 shares. Simultaneously, the Company issued 3,90,73,323 new
equity shares to the Resolution Applicant at a premium of 453 per share. The issuance of new shares has been accounted
for in the share capital and securities premium accounts as per applicable accounting standards

As stipulated in the approved Resolution Plan, the new promoter was required to compensate the 10C stakeholders by
transferring 5% of the total share capital of the company. This requirement has been duly complied with
the transfer of 5% shareholding of all other IOC to Monext Trading Private Limited has been completed on May 10,
2025.

Terms / rights attached to equity shares

1. The company has only one class of equity shares having par value of Rs.S (Previous year Rs.5/-) per share which rank
pari-passu in all respects including voting rights and entitlement to dividend

2. In the event of liquidation, each share carry equal rights and will be entitled to receive equal amount per share out of|
the remaining amount available with the Company after making preferential payments.

As At As At

Shares of the company held by holding/ultimate holding company

March 31, 2026

March 31, 2025

Metal Industrial Pte Ltd.

37,076,072

39,073,325




MAXGROW INDIA LIMITED

Notes Forming part of the Financial statement as at March 31, 2026

All amounts are ¥ in Lakhs unless otherwise stated

Reconciliation of number of shares outstanding at the beginning and at the end of the reporting period

As At As AL
March 31, 2026 March 31, 2025
No. of shares at the beginning of the year 39,945,065 36,324,078
Less: Cancelled du[ing the year - (35,452,338)
Add: shares issued during the year (Nos.) b= 39,073,325
No. of shareiat the end of the year 39,945,065 39,945,065
‘Details of shareholders holding more than 5% shares in the company B
As At As Al
March 31, 2026 March 31, 2025
Metal Industrial Pte Ltd. No. of Shares 37,076,072 39,073,325
% of Holding 92.82% 97.82%
Shares held by Promoters at the end of the year .
As At As At
Name of the Sharehold
\ e Sharchoder March 31, 2026 March 31, 2025
Metal Tndustrial Pte. Ltd. No. of Shnlrcs 37.076,072 39,073,325
| % of Holding 92.82% 97 82%
Note : 7 (b) Reserve and Surplus
. As At As At
Part
articulars i March 31,2026 |  March 31, 2025
Securities premium reserve 177,806.06 177,806.06
Capital reserve 1,925.94 1,772.62
Retained earnings (2,969.71) (2,852.11)
Total 176,762.29 176,726.56
Note : 7 (b) (i) Securities premium reserve .
Particulars ASAL i At
March 31, 2026 March 31, 2025
Opening Balance 177,806.06 803.90
Share issued at premium _ 177,002.16
Closing balance 177,806.06 177,806.06
Note : 7 (b) (ii) Capital reserve i
= —
; : As At As At
7 Gaiticuiars March31,2026 | March 31,2025
Opening Balance 1,772.62 =
Addition during the year _ 153.32 1,772.62
Closing balance 1,925.94 1,772.62
Note : 7 (b) (iii) Retained Earnings
Particulars As At As Al
arti March 31, 2026 March 31, 2025
Opening balance (2,852.11) (310.13)
Add: Profit/(Loss) for the year (117.60) (2,541.98)
Items of other Comprehensive income - -
[Closing balance 2,969.71) (2,852.11)

Nature and purpose of Reserves
Security Premium:

This reserve represents the premium on issue of equity shares and can be utilised in accordance with the provisions of the

Companies Act, 2013

Capital Reserve:

The Capital Reserve created pursuant to cancellation of equity shares under the approved Resolution Plan shall be utilized
in accordance with the provisions of the Companies Act, 2013, and the applicable accounting standards. Such reserve is
not available for distribution as dividend and may be used only for purposes permitted under the Act, including
adjustment of accumulated losses, if any, or in accordance with directions of the regulatory authorities.

Retained Earnings
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MAXGROW INDIA LIMITED
Notes Forming part of the Financial statement as al March 31, 2026
All amounts are ¥ in Lakhs unless otherwise stated

Note 8; Financial Liabilities
Note : 8 (a) Non-current borrowings

As At

As At

Particulars

March 31. 2026

Fatioulan March 31,2026 |  March 31,2025
Secured = -
Unsecured - Intercorporate Borrowing* _ 153.02 3555
Total non-current borrowings 2 35.55
* [ oan amounting 1o INR 57.64 dose not carry interest
Note : 8 (b ) Trade payvable :
As At As At

March 31,2025

Due to Micro & Small Enterprises

Due to enterprises other than Micro & Small Enterprises (Refer note 31) 592 153.32
Total Trade payable B 5.92 153.32
Non-current =
Current 592 153.32
B . As Al As Al
Particulars March 31.2026 March 31.2025
Note : 8 (¢) Non-Current Deposits i
Security Deposits 86.85 -
Total Security Deposits 86.85

Dues to Micro and Small Enterprises have been determined to the extent such parties have been identified on the basis of

information received by the management

The company has received security deposit amounting to Rs 86.85 L against long term supply contract from certain partnership and
proprietorship entities (“Vendors™). The contract prescribe certain conditions for supply of goods which are not fulfilled by these
Vendors within contract period. Company has subsequently terminated the contract and refunded the security deposit to these
Vendors subsequent to financial year end except to one party where outstanding amount is Rs. 25 Lacs as on 31.03.2026.

T(;tal Financial Liabilities

Non Current Liabilities 239.87 55.55
Current Liabilities _ 5.92 153.32
Note : 9 Provisions
Particulars Ai & Eal
a March 31. 2026 March 31,2025
Current 840 361
Non-current _ - -
Total 8.40 3.61
Note 10: Other liabilities
. As At As At b
Particul
MIVESEIS | March31,2026 |  March 31,2025
Amount received from Resolution Applicant 010 | 0.10
Other 1.48 345
Other Financial Liabilities 231 -
Statutory tax payables _ 10.92 1.20
Total other liabilities 14.81 4.74
Non-current 13.23 1.20
Current 1.58 3.55




MAXGROW INDIA LIMITED
Notes Forming part of the Financial statement as at March 31, 2026
All amounts are T in Lakhs unless otherwise stated

Note 11: Revenue From operations
o

Particulars

Year Ended
March 31. 2026

Year Ended
March 31. 2025

Sale of products

Total revenue from continuing operations

Note 12: Other income

Particulars Year Ended Year Ended
March 31, 2026 March 31, 2025
Interest income 091 N
Other Income = -
Total other income 0.91 -
Note 13: Employee benefit expense
Faniculars Year Ended Year Ended )
March 31,2026 March 31,2025
Salaries, wages and bonus 39.18 16 99
Total employee benefit expense 39.18 16.99
Note 14: Finance costs
‘Puniculnrs Year Ended Year Ended i
March 31, 2026 March 31, 2025
Bank charges 0.03 231
Interest Payable 868
Total 8.71 2.31
Note 1 5: Imgairwnent of Financials assets (Rs. in lakhs)
Year Ended Year Ended

Particulars

March 31,2026

March 31. 2025

Impairement of Investments - 44229
Total depreciation and amortisation expense - 442.29
NnI‘( 16: Other expenses
; Year Ended Year Ended
Fapuciiars March 31, 2026 March 31,2025
Auditor's Remuneration 843 3.09
Legal & Professional Fee 11.06 5.68
Listing & other Fees 41.21 8 81
Penalties and Fine 8.40
Office Expenses 1.48 1 66
Total 70.57 19.24
Payment to Auditors:
Year Ended Year Ended
March 31, 2026 March 31, 2025
Audit Fees <Lu3 3.09
Other Matter = -

Note 17: Earning Per share

For the year

For the year ended

Particulars ended .
March 31,2026 RICea A0
Profit attributable to Equity shareholders (117.60) (11.72)
- - : —
Xeolfl;led average number of equity shares outstanding during the year 39,945,065 39,945,065
Basic and diluted earning for the ):'car (0.29) . (:0.03)
Face value per Share 5.00 5.00




MAXGROW INDIA LIMITED
Notes Forming part of the Financial statement as at March 31,2026
All amounts are X in Lakhs unless otherwise stated

Note 18 : Company under impl ation as per CIRP
The Hon’ble National Company Law Tribunal, Mumbai ("NCLT") by an order dated 04th June,
Insolvency Resolution Process ("CIRP"™) application filed by operational creditor and Mr. Mayank Jain (Registration No. IBBIIPA-
001/1P-P01055/2017-2018/11748) had been appointed as Resolution Professional ("RP") tor the Company \:‘Idd order dated Jul;- 66
2021 1o conduct CIRP of MAXGROW INDIA LIMITED. Thereafter, the process under CIRP were conducted in accordance \\iti\ (hé
CIRP Regulations and Resolution Plan was approved on 24th January 2022 in the CoC meeting. The necessary Resolution Plan was

filed with the Adjudicating Authority on 28th February 2022 and the same was approved by NCLT on 06th December 2023 As per the
Resolution plan.

2021 admitted the Corporate

On December 10 2024, Interim Monitoring Agency (IMA) was dissolved and the management was handed over to the resolution
applicant. On December 23 2024, resolution applicant reconstituted the board and the new board has taken the management of the

company and the closing date of the resolution plan is recorded as 23 December 2024 and terms of resolution plan implemented by
July 2025

Note 19 : Going Concern

The Company's approved resolution plan was fully implemented only in July 2025 and the management has since been in the process
of reviving and restructuring operations. Considering that operations remained substantially inactive for a prolonged period during
CIRP and prior years, some delay in operational stabilisation is natural.

However, management is actively pursuing business opportunities and has already initiated discussions/contracts relating to tuture
business operations. The Company has also made investments in permitted financial instruments in accordance with its revised object
clause and is exploring fund-raising options for working capital and regulatory compliance requirements. The company has also signed
some LOIs with metals trading business and streamlining the team and necessa
Accordingly, management continues to prepare the financial statements on going concern basis."

¢ tinancing

Note 20 : limplementation of Resolution Plan and Accounting Impact

The Company has recognised a provision of Rs 867.50 Lakhs towards diminution in the value of an investment in an associate, due to
non availability of sufficient information to assess its recaverability as at the reporting date. The management of the Company have not
received valuation report to determine the market value of their investment in Technopoint Mercantile Pyvt.Radha Madhav Research
and Trade Private Limited and worldwide Industries as at 31.03.3026 and the company is uncertain about the recoverability of this
investment as on 31.03.2026. Accordingly, the management has disclosed this investment at cost and has made provision for
impairment of this assest.

The Company has recorded a loss for 100% of the investment held in and , measured at cost. In accrodance with the applicable
accounting standards, these inves have been d for impairment. Based on the assessment, it has been concluded that
these investments do not have any reliable realised value as at the balancesheet date, accerodingly, the carrying amounts have been
written down to Nil.

As per the Resolution plan approved by the Hon'ble NCLT PP Metallix is the actual successtul resolution applicant.

The reference to Metal Industrial Pte. Ltd in I0C correspondence arises trom the share swap arrangement embedded within the
Resolution plan. Under this arrangement, Maxgrow acquired 100% of the equity in PP Metallix Ltd, and in consideration, issued
shares to Metal Industrial Pte. Ltd which is holding company of PP Metallix Ltd. As a result, Metal Indistrial Pte. Ltd became the new
promoter of the company post-resolution,

Note 21 : Evaluation aud Provision for Investments
The investments appearing under Note 4(a) of the financial statements were initially carried at cost due to unavailability of complete
records from the previous management. Following the implementation of the Resolution Plan and assumption of control by the new
management, a detailed evaluation of the recoverability and fair value of these investments has been cartied out.
Based on this assessment, appropriate provisions have been made in the financial statements wherever the canying value of
investments exceeded their estimated recoverable amount. The investments are now stated at values considered thir and recoverable in
accordance with applicable accounting standards.

Note 22: Capital Management
For the purpose of the Company's capital nanagement, capital includes issued equity share capital, secunities premium and all other
reserves attiibutable to the equity holders of the Company. The primary objective of the Company’s capial management 1s
maximise the value of the share and ta reduce the vost of capital. The Company manages its eapital stucture and makes adiustments
light of changes in cconomic conditions and the requirements of the fimancial covenants. To mawtam or adgust the capital steuctuee,
the Company can adjust the dividend payment to sharchalders
ratio, which is net debt divided by total equity. The Company includes within net debt, iterest bearmg loans and borrowings, less cash

issue new shares, ete The Company montors capital usig ageanng

and cash equivalents

Particulars Fov the year
For the year ended euded

Mureh 31,2026 Marvch 31, 2028

A) Net Debts

Borrowings ( Current & Non Current) 239.87
Cash and cash equivalents (24.01)
Net Debt =(A) 218,83
B) Capital
Equity share capital 1,997.25 1,997.2§
Other Equity 176,762.29 176.726.50
Net Capital ~(1) 178.759.54 178,723.82

Gearing Ratio (Net Debt/ Cupital) i.e. (A /B) 0.0012 0.0003




MANGROW INDIA LIMITED

Notes Forming part of the Finandzl statement 25 2t March 31,2026
All 2mounts are T in Lzkhs unless otherwise stated

Note 23 : Andit trzil foncrionality of Andit softeare -
tzily prime acconsting sofiware
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Note 24 : Segment Information:

The Compzny does

-
po 58

"Operzting Segment’

Note 25 : Related Party Disclesure

2. Details of Redated Parties

{Description of Relationship |

Key Manzsement Personnel (K0P
{Memzznz Director

Drrecior

Independent Director

Independens Direczor

Ms Pocsz Pravin Keer

D,
Independen: Director

Compzaoy in

r Az e Koo r Ser=
Mr Amenn Kemer Smyves

which K3

1) The st of relzted parties 2bove has been limited 1o entities with which rznsecrions heve ken place urings the
2) Relzted perty trznszctions heve been disclosed ull the time the relzrionship exisi=d
3) Details zbove zse reported by the Menagzement of the company.

b. Details of Related Party transactions during the year ended March 31, 2025

Particulars For the Year

Ended
March 31,2026

For the Year
Ended

Directors Remmsneration and Salary

3204 15.01
2 1601

|
| March 31,2025 |
I
i

Note 26 : Expenditure on Corpurate Socizl Responsibility:
Corporate Socizl Responsibiliny is not applicable to

he Company as per th by the Companies Act,

13
Uiz



MANGROW INDIA LIMITED

Notes Forming part of the Financial statement as at March 31, 2026
All amounts are Tin Lakhs unless othenwise stated

Note 27:

Disclosure Pertaining To Revaluation Of Investment Property, PPE And Intangible Asset

The Company does not have property, plant and equipment, intangible assets at the vear end and hence there is no requirement for

revaluation: Further the company
Note 28:

docs not have any Investment property.

Ratios Analysis As Required By Schedule 111 Of The Companies Act, 2013

Sr. Ne Particulars Numerator Denominator Asat 31" March| As ar 31 1““"" % Variance
2026 2025
1 Current Rauo _ | Current Assets Cument_Liabilities 1.58 0.13 1072.06%
2 Debt Equiny Ratio Total Debt Sharcholders Equity 0.08 0.03 175.46%,
3 Debt Service Coverage Rauo |Eaming  Available|Debt Service NA NA NA
for Debt Senvice
Return on Equity Ratio Net Profit after tax-| Average Sharcholder’s (0.06) (1.27) 9337%
Preference Equity
Dividend
3 Inventory Tumover Ratio Cost of Goods Sold|Closing  Balance  of NA NA NA
or Sales Inventory
6 Trade  Reccivables  Tumover| Total Sales Closing  Balance  of] NA NA NA
Ratio Trade Reccivables
7 Trade Payables Tumover Ratio | Total Purchases |Closing  Balance  of] NA NA NA
Trade Creditors
N Net capital tumover ratio Net revenue from|Average Working NA NA NA
opcrations Caputal
9 Net profit ratio Net Profit afier tax_|Net Sales NA NA NA
10 Retum on Capital emploved EBIT Capital Emploved (0.03) (124 93 38%
11 Return on investment Income camed on|Current & non cunent NA NA NA
investment investment
Reason for variance:
Current Ratio - decreased due to the increase in the creditors
Retum cn Equity Ratio - decreased duc to the increase in the loss
Debt Equity Ratio - decreased duc to the decrease in the borrowings
Retum on Capital employed - decreased due to the increasc in tic loss
NA - Ratios not applicable
Note 29: Company does not have any Property plant and equipment, Intangible Asset or Assets under development
Note 30: Trade Receivables Ageing
FY 202326 ) -
Particulars Amount Outstanding for following periods from duc datc of receipt Total
Less than 6 months( 6 months - 1 vear 1-2 years 2-3 years More than 3
vears
Undisputed Trade receivables - - - - - -
Considered good
Undisputed Trade receivables - which - - - - - N
have significant increase in risk
Undisputed Trade receivables - credit - - - - 25747 25747
impaired
Disputed Trade receivables - Considered - - - N B N
good
Disputed Trade receivables - which have - - - - < -
significant increase in nisk
Disputed Trade receivables - credit = = N N - -
impaired
FY 2024-25
Particulars Amount Outstanding for following periads from duc date of receipt Total
Less than 6 months| 6 months - 1 vear 1-2 years 2-3 years More than 3
- vears
Undisputed Trade receivables - e N N N - -
Considered good )
Undisputed Trade receivables - which - - N - .
have significant increase in risk
Undisputed Trade receivables - credit - - - - 25747 25747
impaired
Disputed Trade receivables - Considered - - - = - "
good _
DTpul;d Tradc receivables - which have - - = N - .
significant increase in risk
Disputed Trade receivables - credit - - - N - N
impaired




MAXGROW INDIA LIMITED

Notes Forming part of the Financial statement as at March 31, 2026
All amounts are % in Lakhs unless otherwise stated

Note 31: Trade Payables Ageing

FY 2025-2¢
Outstanding for following periods from due date of Payment
| More than 3
Particulars Less than 1 year 1-2 years 2-3 years yedrs Total
MSME - 3 3 . )
__ Others 4,98 0.94 R - 5.92
Disputed dues - MSME - - = - -
Disgulcd ducs — Others i B B - - "
Total 4.98 0.94 0.00 0.00 5.92
FY 2024-25
Outstanding for following periods from due date of Payment
More than 3
Less than 1 - : - i
Particulars ess than 1 year 1-2 years 2-3 years years Total
MSME - ] . R s -
Others 2.96 - - 153.32 156.28
Disputed dues - MSME - - - = hi
. Total 2.96 0.00 0.00 153.32 156.28

Note 32 : The Following Additional Information (Other Than What Is Already Disclosed Elsewhere) Is Disclosed In Terms Of Amendments
Dated March 24, 2023 In Schedule lii To The Companies Act 2013 With Effect From 1St Day Of April, 2021

a. There are no charges or satisfaction yet to be registered with Registrar of Companics beyond the statutory period as applicablc.

b. The Company has not traded or invested in Crypto currency or Virtual Currency during the financial year 2025-26,

c. There is no proceeding has been initiated or pending against the Company for holding any benami property under the Benami Transactions
(Prohibition) Act, 1988 (45 of 1 988) and rules made thercunder.

d. The details is not applicable to the Company, related to transactions not recorded in the books of accounts that has been surrendered or
disclosed as income during the vear in the tax asscssments under the Income Tax Act, 1961 (such as, scarch or survey or any other relevant
provisions of the Income Tax Act, 1961), unless there is immunity for disclosure under any scheme and shall also state whether the previously
unrecorded income and related assets have been properly recorded in the books of account during the year.

e. The Company is not declared wilful defaulter by any bank or financial Institution or other lender.

f. The Company has not advanced or loancd or invested funds (cither borrowed funds or sharc premium or any other sources or kind of funds)
Lo any other person(s) or entity(ics), including forcign cntitics (Intermediaries) during the vear with the understanding (whether recorded in
writing or othenwisc) that the Intermediary shall ;

(1) dircetly or indircctly lend or invest in other persons or cnlitics identificd in any manner whatsoeyer by or on behalf of the Company
(Ultimate Beneficiarics) or

(ii) provide any guarantee, sccurity or the like to or on behalf of the Ultimate Beneficiaries;

& The Company has not reccived any funds from any other person(s) or enlity(ics), including forcign entitics (Intenmediarics) during the year
with the understanding (whether recorded in wri ting or otherwise) that the Company shall;

(i) directly or indircctly lend or invest in other persons or enities identified in any manncr whatsoey
(Ultimate Bencficiaries) or

(ii) provide any guarantee, security or the like (o or on behalf of the Ultimate Beneficiarics;

er by or on behall of the Funding Party




MANGCROW 1%Dis { SMITED

Wetes Formang gart of tie Favancial masemest a5 2t Mares 31,2975
AL s are 7 i | aldes waless efierwie gated

& Tie Conpliae »oh oaniter of loers preserions pader davse ¥7) of secem 2 of e A soad winke Comeanes
= ?.:gltif:::a.app&zﬁczﬁctﬂ:;w‘:z::ajmzmait

1 The Compas izmmt&:?m?z_awiaz:fcmz::amizm:{&&mcr.
3 As ulomr of ix&ymmaﬁmﬁmmwmirz;ﬁ:;zvzm soemzan
of comspames

k& Tzeme w2 oo loans or adhancs: omsanding 2 0w 31 e 2005 i e mames of leams 1o Promarery P B 1

SLEEL CRECT TIIArs A

A

Amcnst of leas or | g

§ § Pocemtage 5o e torad |

- = wvzws it | iy !

Tope of Bemomer N { Loams and Advamces ox!

] { sawroflesm § _ = ofleams |
i | Gcammrofiess |

| otemdme |

> i
-

| Promesers
§ Dizese ! !
EMPe : - 1

{Pelaed P § § §

§ The Comspary g ot ctiered oo ooy Selieme of Arrmnpements oy tormus of secvoms 230 15 257 of dar ©

teomas 0 237 of fuc Comvparnes Aot 2013

Ware 33 Events alter Reorting Periad

o = s s P mmrmrrs e (OMO@T TTIITIIE TGRS
Ssbseamont oo G jowr ouded 31 Marsk 2926 mé prer o G pppond of Gewe fnawcl gacmens,. Ge Campar ! -

g - e = sreeInrst narms
eenlematons fom o lenders oo 24 Agl 2026 wmiody e keudors ks imnonily wasd fe musmsm pavibls on on £ loam
peramang 1o e Sxanced year endef 31 Mo 2024

parye

T::m;g:p.—mﬁn:::'.’m::::vmziparm:om;mf.wmn?JSQZﬁfu

The mamgrmes bx cvdinxed G smd waves m soodmes wik ad AS 10 — Eromes afier foe Repormmy Powd Smer Ge wane
B C Y o mesiumr s B

crnfmations wesr szl afer G erpotang dats 2ud G bendiory’ 6ght 6 sreohe s cusiod 2s 2t 51 Maszs 2926, the waser kas

czmmdcrnf 8 2 wee-wdnatny cioat coonacy e G roprrumy pened

Accondmgly, the Szl saxemenes for tar yoor cadod 31 March 2026 continpe to sefiext the meesewt labiley aod rristed fnance cost acormet
5 o fhe srparting dae. The effert of toe wavey will be recogmsed o (e ool satements of e mbsegpent Frpcruny Jenod o0 ICToReanes
wils applicabic woomtag gumdxrds

Mamageme &5 of the vien Gt tue dbon s oot 15 mamonad and thorrforr sppropriats dacloszs ks boos mudc m dheose Smamend Satomenes

B Compary kave appuisted bemal Auditor ad Company Seoomesy as per the seguszments of Comvpanies Ac 2

NMate 34 Priar Period Expences

Dm&jzmﬁﬁwm%&wnmm;b&m;mm%m:@c::::;_;rr;:;g::
ﬁc}z:z':d!Lzﬁﬂ.l’.’lf,ﬂ:::a:m:'aﬁ::&r:s.;ca&::gnrz:dwz:ﬁ:dmcn;:.'_:-'...:_.-"L*x-.sz:x:::.':::;.:'r,
Tae done ropresents 2 price pericd ovor 15 defizcd wnder RE AS X Es accovdimer with the reguremenes of Ind AS 3. the Compans kas
correzied e game by reaatng Cie comparne femoidd mbemation for the yoar ended Marzs 31 2025
}w‘mg:r,ﬁa:mﬁw&c;:&:&ﬂdl&:ﬁil,i&'ﬁbﬁ:b&mhﬁmblfléiﬁ_wi;%zmz,é_:gum;;mhgm
provios soxr. The Snamcisl sepdes for the ozt quarier ve oo impacied by s afmaners

Ts:Cm:nhm&&&'.:mmhhmﬁmuﬁézrmgimmjm@

@ e rguemments of Regnlatien 33 of Ge SEB] (Lisig Chisgations md Decloses Regoements) Rogabipons 2515, 25 snemded

4

prmcapiss lad doms in fad AS 3¢

254

i

T#mmdm&ﬁzipshwmmbm:ﬁhmE—‘L’rc.ﬂ:r".:.::l:';:r.éi'z::'.:.:'x: =3 accovdames
wils e provisions of Section 125 of Gee Connpanies Are, 3013

Neaee 3352 Previens Yeary' Figsres
Tec fuamcndd satomenes kawe boen propired is wepedare: wis e Companzcs (lndian Acco

\coo
snder Sezrem 133 of the Companses Acz, 2613 2nd ofser sscogmecd sooumtinz prac

2 Stumdards) Rudes

T A

‘ BLES Inc potacacs 0 the cwent mpplcad
prmils Epures bave boms ropronped of tomvanyad whiorsner szsogian,

‘I‘w!fa.-ur'm:éx:mmgfmc!" ¢ fsancial

For B B JAIN & ASSOCIATES

For anid on bebalf of thz Beard of Dirsesces 52ntoth GIESH  swe s
- g < ~. 5 = v x5 2 = s ~ -
Q::Wf A.z:*mxm TEMCITSE w‘*"ﬁ“""m S BRI G B TRy ::::—:T_‘n::--ur. Couz B
& 19395 I - iy [ R G LR -
FRM 19355 By ¥lomnar P Amay Shrivamay Santodh G Deke
Duwreetos CFOo
Place Moubas Placz: Mussbos

-
Dated D.



