
 

 

 

Date: May 22, 2026 

 

 

Sub: Outcome of Board Meeting dated May 22, 2026. 

 

Ref: Regulation 30 and 33 of SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015. 

 

Dear Sir/Madam, 

 

Pursuant to Regulations 30 and 33 read with Schedule III of SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015, we would like to inform you that the Board of Directors of the 

Company at their meeting held today i.e. May 22, 2026, has inter alia considered, and approved the 

following items of business: 

 

1. Standalone & Consolidated Audited Financial Results for the Quarter and Financial Year ended 

March 31, 2026 together with the statement of Assets and Liabilities and Cash Flow Statements as 

on that date, along with the Auditor’s Report thereon; 

 

a. Copy of the Audited Financial Statements for the Financial Year ended March 31, 2026 along 

with Auditor’s Report thereon. 

 

b. Declaration confirming an unmodified opinion on the Standalone Financial Results pursuant to 

Regulation 33(3)(d) of SEBI ((Listing Obligations and Disclosure Requirements) Regulation, 2015. 

 

To, 

The Manager, 

Listing Department, 

National Stock Exchange of India Limited 

Exchange Plaza, C-1, Block-G, 

Bandra Kurla Complex, Bandra (East), 

Mumbai - 400051. 

NSE Symbol: EUROBOND 

To, 

The Manager, 

Listing Department, 

BSE Limited, 

Phiroze Jeejeebhoy Towers, 

Dalal Street, 

Mumbai- 400001. 

Scrip Code: 544461 



 

 

2.   Re-appointment of M/s. Vipul M. Shah & Associates, Chartered Accountants as Internal Auditor for 

conducting Internal Audit of the Company for the Financial Year 2026-27 as per the provisions of 

section 138 of the Companies Act, 2013. 

 

3. Re-appointment of M/s. Ritesh Jayswal & Associates, Chartered Accountants, Mumbai as Cost 

Auditors for conducting Cost Audit of the Company for the financial year 2026-27 as per the 

provisions of the Companies Act, 2013. 

 

4. The Board of Directors on basis of recommendation of Nomination and Remuneration Committee 

approved the re-appointment of Mr. Rajesh Nanalal Shah (DIN: 02038392) as Managing Director of 

the Company for a term of 5 consecutive years, subject to approval of shareholders. 

 

5. The Board of Directors on basis of recommendation of Nomination and Remuneration Committee 

approved the re-appointment Mr. Divyam Rajesh Shah (DIN: 05129462) as Whole-time Director of 

the Company for a term of 5 consecutive years, subject to approval of shareholders. 

  

6. Incorporation of subsidiary Company in State of Tamil Nadu. 

 

7. Resignation of Ms. Daisy Dsouza (DIN: 09348309) as an Independent Director of the Company. 

 

The requisite details as required under Regulation 30 of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 read with applicable SEBI Circulars are enclosed herewith as 

"Annexure I”. 

 

In furtherance to the intimation filed by the Company regarding the Trading Window for trading in 

securities of the Company by insiders was closed on April 01, 2026 and shall be opened after 48 hours 

from the declaration of Financial Results i.e. on May 24, 2026. 

 

  



 

 

The Board Meeting commenced at 10.00 a.m. and concluded at 6:15 p.m. of the same day. 

 

Kindly take the same on record.  

Thanking you, 

Yours Sincerely, 

 

For Euro Panel Products Limited  

 

 

 

 

Rajesh Nanalal Shah  

Managing Director  

DIN: 02038392 
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Independent Auditor's Report on the Quarterly and Year to Date Audited Financial Results of the Company 
Pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015, as amended 

To 
The Board of Directors, 

Euro Panel Products Limited 
Mumbai 

Report on the Audit of the Financial Results 

Opinion 
We have aud ited the accompanying statement of quarterly and year to date financial results of Euro Panel Products Ltd ("the 
Company"), for the quarter year ended 31st March 2026, and for the year ended 31•1 March 2026 ("Statement") attached 
herewith, being submitted by the Company pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended (the "Listing Regulations"). 

Ln our opinion and lo the best of our information and according to the explanations given to us, the Statement: 
1. is presented in accordance with the requirements of the Listing Regu la tions in this regard; and 
ii. gives a true and fair view in conformity with the applicable accounting standards and other accounting principles 

generally accepted in India, of the net profit, other comprehensive income and other financial information of the 
Company for the quarter year ended March 31, 2026 and for the year ended March 31, 2026 

Basis for Opinion 
We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 143( JO) o f the Companies 
Act, 2013. Our responsibilities under those Standards are further described in the" Auditor's Responsibilities for the Audit of 
the Financial Results" section of our repo rt. We are independent of the Company in accordance with the Code of Ethics issued 
by the Institute of Chartered Accountants of India together with the ethical requirements that arc relevant to our audit of the 
financial statements tmder the provisions of the Companies Act, 2013 and the Rules theretmdcr, and we have fu lfilled our 
other ethica l responsibilities in accordance with these requi rements and the JCAJ's Code of Ethics. We believe that the audit 
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion. 

Management's responsibilities for the Financial Results 
The Statement has been prepa1ed on the basis of the annual financia l statements. The Board of Directors of the Company arc 
responsible for the preparation and presentation of the Statement that gives a true and fair view of the net profit and other 
comprehensive income of the Company and other fina ncial information in accordance with the applicable accounting 
standards prescribed under Section 133 of the Act read with relevant rules issued thereunder and other accounting p1inciples 
generally accepted in India and in compliance with Regulation 33 of the LL<>ting Regulations. This responsibility also includes 
maintenance of adequate accounting records in accordance with the provisions of the Act for safeguarding of the assets of the 
Company and for preventing and detecting frauds and other irregularities; selection and application of appropriate 
accounting policies; making judgments and estimates that arc reasonable and prudent; and the design, implementation and 
maintenance of adequate internal financial controls, that were opera ting effectively for ensuring the accuracy and 
completeness of the accounting records, relevant to the preparation and presentation of the Statement tha t give a true and fair 
view and arc free from material misstatement, whether due to fraud or error. 

In preparing the Statement, the Board of Directors arc responsible for assessing the Company's ability to continue as a going 
concern, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless the 
Board of Directors either intends to liquidate the Company or to C!!ase operations, or has no realistic a lternative but to do so. 

The Board of Directors are also responsible for overseeing the Company's financial reporting process. 

Auditor's Responsibilities for the Audit of the Financial Statements 
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or in the aggregate, they could reasonably be expected to inrluence the economic decisions of users taken on the basis of these 
financial statements. 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional scepticism 
throughout the audit. We also: 
• Identify and assess the risks of material misstatement of the Statements, whether due to fraud or error, design and perform 

audit procedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate to provide a basis 
for our opinion. The risk of not detecting a material misstatement resulting from fraud is higher than for one resulting 
from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal 
control. 

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures that arc appropriate 
in the circumstances. Under section 143(3)(i) of the Companies Act, 2013, we are also responsible for expressing our opinion 
on whether the company has adequate internal financial controls system in place and the operating cffcctivcnc::.s of sud1 
controls. 

• Evaluate the appropriateness of accatmting policies used and the reasonableness of accounting estimates and related 
disclosures made by the board of directors. 

• Conclude on the appropria teness of the board of director's use of the going concern basis of accounting and, based on the 
audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast significant 
doubt on the Company's ability to continue as a going concern. If we conclude that a material uncertainty exists, we are 
required to draw attention in our auditor's report to t11e related disclosures in the financial results or, if such disclosures 
are inadequate, to modify our opinion. Our conclusions arc based on the audit evidence obtained up to the date of our 
auditor's report. However, future events or conditions may cause the Company to cease to continue as a going concern. 

• Evaluate the overall presenta tion, structure and content of the Statement, including the disclosures, and whether the 
Statements represent the underlying transactions and events in a manner that achieves fair presentation. 

• We communicate with those charged with governance regarding, among other matters, the planned scope and ti ming of 
the audit and significant audit findings, including any significant deficiencies in internal control that we identiiy during 
our audit. 

We also provide those d1arged with governance with a statement th<1t we have complied with relevant ethical requirements 
regarding independence, and to communicate with them a ll relationships and other matters that may reasonably be thought 
to bear on our independence, and where applicable, related safeguC1rds. 

Other Matter 
The Statement includes the results for the quarter year ended Mard131, 2026 being the balancing figure between the audited 
figures in respect of the fu ll financia l year ended March 31, 2026 and the restated publbhed unaudited year-lo-date quarterly 
figures of the current financial year, which were subjected to a limited review by us, as required under the Listing Regulations. 

CAJogink>~ 
Proprietor 
M No.122197 
Mumbai, 22nd May, 2026 
UDlN: 26122197NCMKIZ5262 

Oflilc No. 602, "Ilic Orion Bmincs~ P.1rl<, Sw.1111i Vivclrnm111d lfo.ul, Slii111pnli .Junrtion, Uoriv.1li (Wc,t), M111nh.1i - 400 0'>.l 
C9 : ~91 98701 22870 O: .ulmio(,j 1jogi11ravalc1.u.H11 



EURO PANEL PRODUCTS LIMITED 

Regd.Office: 12th Floor, Solitaire Business Centre, Borwall Sheela CHS Ltd. Opposite A}anta Talkies Borlvali (W), Mumbai - 400092 
Website : www.eurobondacp.com, Email : accounts@eurobondacp.com 

CIN NO: L28931MH2013PLC251176: Tel No: 022- 29686500 

Audited Standalone Financial Results for the Quarter and Year Ended March 31 2026 {'In Lakhs) 
Particulars Quarter Ended Year Ended 

31.03.2026 31.12.2025 31.03.2025 31.03.2026 31.03.2025 
Audited Unaudited Audited Audited Audited 

1. Income 

(a) Revenue from Operations 14,104.14 12,819.17 11.760.60 50,393.24 42,318.55 

{b) Other Income 31.24 27.08 15.18 17749 117.91 

Total Income 14,135.38 12,846.25 ll,775.78 50,570.74 42.436.47 

2. Expense 

{a) Cost of Materials Consumed 10,354.24 10,128.59 7,364.50 37,228.20 29,724.71 

(b) Purchase oflraded Goods 2.92 0.05 - 112.21 52.18 

{c) Change In Inventories of Finished Goods and 

Stock-In-Trade {258.26) (1,241.33) 1,053.08 (2,183.35) 677.44 

(d) Employee Benefits Expense 951.25 964.12 758.24 3,688.51 2,910.11 

(e) Finance Costs 200.52 340.89 300.55 1,210.60 1,132.91 

{f) Depreciation I Amortisation Expense 221.73 227.75 200.88 883.68 670.05 

(g) Other Expenses 1,517.35 1,627.42 1,257.85 5,995.36 4,772.84 

Total Expenses 12,989.74 12,047.49 10,935.11 46,935.20 39,940.24 

3. Profit Before Tax 1,145.65 798.76 840.68 3,635.54 2,496.22 

4. Tax Expenses 264.93 194.12 216.23 91582 653.15 

5. Profit for the Period 880.71 604.64 624.44 2,719.72 1,843.07 

6. Other Comprehensive Income {OCI) 

a) Items that will not be reclassified to Profit or Loss 

I) Remeasurement of the Defined Benefit Plan 29.54 19.50 (0.20) 43.55 (9.45) 

- Income Tax Effect on above (7.44) (4.91) 0.05 (10.96) 2.38 

7. Total Other Comprehensive Income (Net of tax) 22.11 14.60 (0.15) 32.59 (7.07) 

8. Total Comprehensive Income for t he period 902.82 619.24 624.29 2,752.30 1,836.00 

9. Paid up Equity Share Capital {Equity Shares of ' 10/-each) 2,450.00 2,450.00 2,450.00 2,450.00 2,450.00 
10. Other Equity 13,625.33 10,873.02 

11. Earning Per Equity Share {EPS) {Face Value of '10/- each) 

a) Basic (In {) 3.59 2.47 2.55 11.10 7.52 

b) Diluted (in 'l 3.59 2.47 2.55 11.10 7.52 

Notes on Financial results: 
1) The above audited standlaone results published are In accordance with Regulation 33 of the SEBI (Listing Obligation & Disclosure Requirements), 201S and have been 

reviewed by the Audit Committee, and approved by the Board of Directors at their respective meeting held on May 22, 2026. The financial results are In accordance 
with the Indian Accounting Standards (Ind AS) as prescribed under Section 133 of the Companies Act, 2013 read with Rule 7 of the Companies (Indian Accounting 

Standards) Rules, 2015 and Companies Indian Accounting Standards) Amendment Rules, 2016. 

2) The figures for the corresponding previous period have been regrouped/ reclassified wherever necessary to make them comparable. The figures for quarter ended 
March 31, 2026 are balancing figures between the audited figures of the full fmanc1a year and the l1m1ted reviewed year-to-date figures upto the third quarter of the 
3) As the Company has only one reportable segment - "Aluminium Composite Panels", disclosure under Indian Accounting Standard ("IND·AS")108 on 'Operating 

Segments• Issued by the Institute of Chartered Accountants of India is not applicable. 
4) The balances appearing under Trade Payables, Loans and Advances, Other Current Liabilities are subiect to confirmation and reconclllation and consequential 

adjustment, tf any, will be accounted for In the year of conf1rmat1on and/or reconciliation. 
5) The Company has Incorporated a new subsidiary by name of Euro Sealant Private . lmited with 51% Stake having registered office at Chennal the subsidiary received 

its certificate of mcorporat1on on April 28, 2026. 
6) The Government of India has consolidated 29 existing labour leg1slat1ons into a unified framework comprising four labour codes viz the Code on Wages, 2019, the 

Code on Social Security, 2020, the Industrial Relations Code, 2020, and the Occupational Safety, Health and Working Conditions Code, 2020 (collectively referred to as 

the "Codes"). The Codes have been made effective from November 21, 2025. The Ministry of Labour & Employment published draft Central Rules and FAQs to enable 
assessment of the financial impact due to changes In regulations. 

The Company has assessed its employee benefit obligations based on the revised definition of wages in line with the New Labour Codes. Based on Acturial Valuation & 
Management Estimates, the Company has recognised an incremental expenses of Rs 51.97 Lakhs against Gratuity for year ended March 31, 2026. Once Central/ State 

Rules are notified by the Government on all aspects of the Codes, the Company will evaluate impact, if any, on the measurement of employee benefits and would 

provide appropriate accounting treatment as needed. 

Place : Mumbai 

Date : May 22, 2026 

~ 
Pdt- and behalf of the Board of Director 

{(_ :: .. :( \ Euro Panel Products Limited 

\\~)\I' .- . ) ~ ~~.A/'. 
\' \ " ... 
~"! ·---.. , ._ -'/" ~~ (Chairman & Managing Director) 



EURO PANEL PRODUCTS LIMITED 

Regd.Office: 12th Floor, Solitaire Business Centre, Borivali Sheela CHS Ltd, Opposite Ajanta Talkies Barivali (W}, Mumbai -400092 

Website: www.eurobondacp.com, Emall : accounts@eurobandacp.cam 

CIN NO· L28931MH2013PLC251176: Tel No : 022 -29686500 
Standalone Statement of Assets and Liabilities Asat As at 

Particulars Mar 31, 2026 Mar31, 2025 

ASSETS 

1) Non-Current Assets 

a) Property, Plant and Equipment 8,502.72 7,548.71 

b) ROU Assets 650.54 422.04 

c) Capital Work-In-Progress 264 27 2309 

d) Other Intangible Assets 9.28 9.44 

e) Financial Assets 

1) Investments 53.80 28.38 

II) Loans 47 .56 -
Ii) Other F1nanc1al Assets 819.72 136.26 

f) Other Non-Current Assets 16.25 31.78 

Total Non-Current Assets 10,364.12 8,199.71 

2) Current Assets 

a) lnventones 20,058.60 15,881.27 

b) F1nanaal Assets 

i) Trade Receivable 5,710.06 4,608 56 

ii) Cash & Cash Equivalents 41.01 14.19 

111) Other Balance With Bank 550.77 471.49 

1v)-Loans 61.49 47.43 

v) Other Financial Assets 123.16 284.95 

c) Other Current Assets 1,894.81 1,505.48 

Total Current Assets 28,439.90 22,813.38 

Total Assets 38,804.02 31,013.09 

EQUITY & LIABILITIES 

Equity 

a) Equity Share Capital 2,45000 2,45000 

b) Other Equity 13,625.33 10,873.02 

Total Equity 16,075.33 13,323.02 

Lrabihtles 

1) Non.Current Uabiht1es 

a) F1nanc1al Uabi11tles 

i) long Term Borrowtngs 1.697.22 1,713 54 

1i) lease Llabil1t1es 540.93 339.86 

iii) Other Financial Uabi11t1es 17.41 19.41 

b) Prov1s1ons 242.31 170.68 

c) Deferred Tax L1ab1lttles(Net) 144.33 101.55 

Total Non-Curent l1abllit1es 2,642.21 2,345.04 

2) Current liabilities 

a) Financial L1ablllt1es 

I) Short Term Borrowings 13,758.48 9,459 89 

11) Trade Payables 

a) Micro and Small Enterprises 2,318.07 1,781.92 

b) Other than Micro and Small Enterprises 2,775.69 2,863.50 

Ill) Lease l.Jab11Jtles 148.68 116 23 

1v) Other Financial Uab1h11es 67340 620.62 

b) Other Currt'!nt Uab1l1ties 234.73 355.21 

c) Provisions 177.43 14766 

Total Current Liabilities 20,086.49 15,345.03 

Total Uabillties 38,804.02 31,013.09 

F "" "" .. ,,.," <h• •~• oro;-
'/ Euro Panel Products Limited 

.._( ~ 
ti' ~ ~w. 

Place: Mumbai \ 
T 

Date · May 22, 2026 
,,.., 

(Chairman & Managing Director) ... ,· 



EURO PANEL PRODUCTS LIMITED 

Regd.Ofjice: 12th Floor, Solito/re Business Centre, Borlvoll Sheela CHS Ltd, Opposite Ajanto Talkies Barivali {W), Mumbai - 400092 

Website: www.eurobondacp.com, Email: accounts@eurobondacp.com 

CIN NO: l28931MH2013PLC251176 : Tel No: 022 - 29686500 

Standalone Statement of Cash Flow for Year Ended March 31, 2026 

Particulars Mar 31, 2026 Mar 31, 2025 

Cash Flow From Operating Activities 

Net Profit Before Tax as per Statement of Profit and Loss 3,635.54 2,496.22 

Add : Adjusted for : 

Depreciation 883.68 670.05 

Finance Cost 1,210.60 l,132.91 

2,094.27 1,802.96 

Less : Adjusted for : 

Interest Received 6945 59.27 

Dividend Received 2.58 2.13 

Profit on Sale of Property.Plant & Equipment 71.21 5.20 

143.24 66.61 

5,586.57 4,232.57 

Operating profit before Working Capital Changes 

AdJusted for : 

Inventories (4,177.32) (95.82) 

Trade Receivables (1,101.50] (636.21] 

Loans Given (14.07) (7 .26) 

Other Financial Assets 114.23 (164.54) 

Other Current Assests {389.32) (406.13) 

Other Non Current Assets 15.53 (4.99) 

Trade Payables 448.34 (1,827.14) 

Other Financials Uab1ht1es 52.78 240.84 

Provisions 144.95 66.43 

Other Current Liabilities (120.48) 124.83 

(5,026.851 (2,709.99) 

Cash Generated from Operations 559.72 1,522.58 

Taxes Paid (Net of Refunds] (884.00) (581.27) 

Net Cash Flow From/ (Used In) Operating Activities (A) (324.28) 941.32 

Cash Flow From Investing Activities 

Purchase of Property, Plant and Equipment (1,951.27) (2,166.96) 

Proceeds from disposal of Property, Plant and Equipment 153.93 46.32 

Purchase of Investments (25.42) (14.04] 

Fixed Deposits With Bank (675.00) 128.37 

Security Deposits (18.78) (48.04) 

Interest Income 69.45 59.27 

Dividend Income 2.58 2.13 

Net Cash Flow From/ (Used In) Investing Activities (B) (2,444.50) (l,992.93) 

Cash Flow From Financing Activities 

Payment of Lease Liabilities (194.80) (147.93] 

Short Term Borrowings 4,298.60 2,466.85 

Proceeds/ (Repayment) Long Term Borrowings (16.32) (45 73) 

Trade Deposits (2.00) (77.00) 

Finance Cost (1,210.60] (1.132.91) 

Net Cash Flow From/ (Used In) Financing Activities (CJ 2,874.88 1,063.27 

Net Increase/ (Decrease) In Cash & Cash Equivalents (MB+C) 106.10 11.65 

Cash & Cash Equivalents As AtThe Beginning 485.69 474.03 

Cash & Cash Equivalents As At The End 591.79 485.69 

Notes 

(1) Figures in brackets are outflows/deductions. 

(ii) The Statement of Cash Flow has been prepared under the "Indirect Method" as set out m Indian Accounting Standard (IND AS-7) statement of Cash Flow. 

Place : M umbai 

Date : May 22, 2026 

~or and behalf of the Board of Director 

rf:..~\:>,.,.....- · Euro Panel Pr~ducts Limited 

, ... / ,' ...y..,.._~ ~. :-1.L' _., 
(3f . \'~ /-V~ - -

) 
(Chairman & Mana mg Director) 
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Independent Auditor's Report on the Quarterly and Year to Date Consolidated Financial Results of the 
Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended 

To 
The Board of Directors, 

Euro Panel Products Limited 
Mumbai 

Report on the Audit of the Consolidated Financial Results 

Opinion 
We have audited the accompanying statement of quarterly and year to date consolidated financial results of Euro Panel 
Products Limited ("Holding Company") and its subsidiaries (the Hold ing Company and its subsidiaries together referred to 
as "the Group") for the quarter ended 31st March 2026, and for the year ended 31 51 Mard1 2026 ("Statement") attached 
herewith, being submitted by the Holding Company pursuant to the requirement of Regulation 33 of the SEBl (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended (the "Listing Regulations"). 

Tn our opinion and to the best of our information and according to the explanations given to us and based on the consideration 
of the reports of the o ther auditors on separate audited financial sta tements/financial infmmation of the subsidiaries, the 
Statement: 
1. lncludes the r1:?sults of the following entities: 

a. Euro Panel Products Limited 
b. Euro Panel Products Trading W.L.L., Qatar ("Subsidiary"). 

ii. is presented in accordance with the requirements of the Listing Regulations in th is regard; and 
iii. g ives a true and fair view in conformity with the applicable accounting standards and other accounting principles 

generally accepted in lndia, of the consolidated net profit, other comprehensive income and other financial information 
of the Group for the quarter ended March 31, 2026 and for the year ended March 31 , 2026 

Basis for Opinion 
We conducted our m1dit in accordance with the Standards on Auditing (SAs) specified under section 143(10) of the 
Companies Act, 2013. Our responsibilities under those Standards arc further described in the" Auditor's Responsibil ities for 
the Audit of the Consolidated Financial Results" section of our report. We are independent of the Group in accordnncc with 
the Code of Ethics issued by the Lnslitute of Chartered Accountants of India together wi th the ethical requirements that a re 
relevant to our audit of the financial statements under the provisions of the Companies Act, 2013 and the Rules thereunder, 
and we have fulfilled our other ethical responsibilities in accordance with these requirements and the lCAl's Code of Ethics. 
We believe that the audit evidence obtained by us and other auditors in terms of their reports referred to in "Other Matter" 
paragraph below, is sufficient and appropriate to provide a basis for ou r opinion. 

Management's responsibilities for the Standalone Financial Results 
The Statement has been prepared on the basis of the consolidated ammal financial statements. The Holding Company's Board 
of Directors is responsible for the preparation and presentation of the Statement that gives a true and fair view of the net 
profit and other comprehens ive income of the Group and other financial information in accordance with the applicable 
accounting standards prescribed under Section 133 of the Act read with relevant ruk.>s issued thereunder and other accounting 
principles generally accepted in lndia and in compliance with Regulation 33 of the Listing Regulations. The respective Board 
of Directors of the companies included in the Group are responsible for maintenance of adequate accounting records in 
accordance with the provisions of the Acl for safeguarding of the assets of the their respective companies and for preventing 
and detecting frauds and other irregularities; selection and application of appropriate accounting policies; making judgments 
and estimates that arc reasonable and prudent; and the 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 Statl:!ment that g ive a true and fa ir view and arc free fro~~i;i~~ 
misstatement, whether due to fraud or error, which have been used for the purpose of preparation of the State 
Directors of the Holding Company, as aforesaid . 
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Jn preparing the Stateml:!nt, the resp!:!clive Board of Directors of the companies included in the Group is responsible for 
assessing the ability of the respective entities to continue as a going concern, disclos ing, as applicable, matters re la ted to going 
concern and using the going concern basis of accounting unless the respective Board of Directors either intends to liquida te 
their respective entities or to cease operations, or has no realistic alternative but to do so. 

1l1e respective Board of Directors of the companies included in the Group is a lso responsible for overseeing the financial 
reporting process of the Group. 

Auditor's Responsibi lities for the Audit of the Financial Statements 
Our objectives are to obtain reasonable assrnance about whether the statements as a whole arc free from material 
misstatement, whether due to fraud or error, and Lo issue an auditor's report that includes our opinion. Reasonable assurance 
is a high level of assurance, but is not a guarantee that an audit conducted in accordance with SAs will always detect a 
material misstatement when it exists. Misstatements can arise from fraud or error and arc considered material if, individually 
or in the aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis of this 
statement. 

As part of an audit in accordance with SAs, we exercise professio nal judgment and maintain professional scepticism 
throughout the audit. We also: 
• Identify and assess the risks of material misstatement of the Statements, whether due to fraud or error, design and 

perform audit procedures respo nsive to those risks, and obtain audit evidence that is sufficient and appropria te to 
provide a basis for our opinion. The risk o f not detecting a material misstatement resulling from fraud is higher than for 
one resu lting from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the 
override of internal control. 

• Obtain an understanding of internal control relevant to the audit in order to design audi t procedures that are 
appropriate in the circumstances. Under sect ion 143(3)(i) of the Companies Act, 2013, we are also responsible for 
expressing our opinion on whether the company has adequate internal financial controls system in place and the 
operating effectiveness of such controls. 

• Eva luate the appropriateness of accounting policies used and the reasonableness of accoun ting estimates and re lated 
disclosures made by the board of directors. 

• Conclude on the appropriateness of the board of director's use of the going concern basis of accounting and, based on 
the audit evidence obtained, whether a material uncertainty exists related lo events or condi tions that may cast 
significant doubt on the ability or the Group to continue as a going concern. If we conclude that a material uncertainty 
exists, we a rc required to draw attention in our auditor's report to the rela ted d isclosures in the Statement o r, if such 
disclosures are inadequate, to modify our opinion. Our conclusions arc based on the audit evidence obta ined up to the 
date of our audi tor's report. However, future events or conditions may cause the Group to cease to continue as a going 
concern. 

• Evaluate the overall presentation, structure and content of the Statement, including the disclosures, and whether the 
Statements represent the underlying transactions and events in a manner that achieves fair presentation 

• Obtain sufficient appropriate aud it evidence regarding the fi nancia l information of the entities within the Group of 
which we a re the independent audi tors and whose financial information we have audited, to express an opinio n on the 
Statement. We arc responsible for the direction, supervision and performance of the audit of the financial information 
or such entities incl uded in the Statement of w hich we are the independent auditors. For U1e other entities included in 
the Statement, w hicl1 have been audited by other auditors, such o ther auditors remain responsible for the d irection, 
supervision and performance of the audits carried out by them. We remain solely responsible for ou r audit opinion. 

We communicate with those charged with governance of the Holding Company and such other entities included in the 
Statement of which we arc the independent auditors regarding, among other matters, the planned scope and tinting of the 
audit and significant aud it findings, including any significant deficiencies in internal control lhal we identify during our 
audit. We a lso provide those charged with governance with a statement that we have complied wi th relevant ethical 
requirements regarding independence, and to communicate with them aU relationships and other matters that may 
reasonably be thought to bear on our independence, and where applicable, related safeguards. 



CA-
IND IA 

J ogin Raval & Associates 
Chartered Accountants 

Other Matter 

'9 +91 98209 77870 
e joginravalca@gmail.com 

@ www.joginravalca.com 

The accompanying Statement includes the unaudi ted financiol results/ statements and other financial information, in respect 
of one wholly owned foreign subsidiary, whose financial results/ statements include (before eliminating inter-company 
balances/ transactions) total assets of Rs. 48.28 lakhs as at March 31, 2026, total revenues of Rs. 6.72 lakhs and Rs. 7.45 lakhs, 
total net loss alter tax of Rs. 23.11 lakhs and Rs. 38.16 lakhs, total comprehens ive income of Rs. (23.11) lakhs and Rs. (38.16) 
lakhs, for the quarter and the year ended on that date respectively, and net cash inflows of Rs. 10.22 lakhs for the year ended 
March 31, 2026, as considered in lhe Statement which have been approved and furnished to us by the Management. These 
unaudited financial statements have been furnished to us by the Management and our opinion on the Statement, in so far as 
it relates to the amounts and disclosures included in respect of these subsidiaries, associates arc based solely on such 
management certified unaudited financial statements. In our opinion and according to the information and explanations 
given to us by the Management, these financial statements are not material to the Group. 

Our opinion on the statement is not modified in respect of the above fi nancial results/statements certified by the management. 

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

CA Jogin K. Raval 
Proprietor 
M o.122197 
Mumbai, 22nd May, 2026 

UDIN: 26122197BCVQOG6085 

Office No. 602, '01e Orion Business Park, Swami Vivckanand Road, Shimpoli Junction, Borivali (West), Mumbai - 400 092 
e : +?l 98701 22870 0: admin@joginrnvaka.mm 



EURO PANEL PRODUCTS LIMITED 

Regd. Office: 12th Floor, Solitaire Business Centre, Borlvall Sheela CHS Ltd, Opposite A1anta Talk/es Borivall (W), Mumbai - 400092 
Website : www.eurobondacp.com, Email : accounts@eurobondacp.com 
CIN NO: l28931MH2013PLC251176: Tel No: 022 - 29686500 

Audited Consolidated Financial Results for the Quarter and Year Ended March 31, 2026 ('In Lakhs} 
Particulars Quarter Ended Year Ended 

31.03.2026 31.12.2025 31.03.2025 31.03.2026 31.03.2025 
Audited Unaudited Audited Audited Audited 

1. Income 

(a} Revenue from Operations 14,108.63 12,741.79 11,760.60 50,320.34 42,318.55 

(b) Other Income 30.58 27.08 15.18 176.83 117.91 

Total Income 14,139.20 12,768.87 11,775.78 50,497.18 42,436.47 

2. Expense 

(a} Cost of Materials Consumed 10,356.51 10,129.28 7,364.50 37,231.15 29,724.71 

(bl Purchase ofTraded Goods 2.92 0.05 . 112.21 52.18 

(c} Change In Inventories of Finished Goods and 

Stock-in-Trade (25652} (l,300.99) 1,053.08 (2.241.26} 677.44 

(d) Employee Benefits Expense 96299 968.78 758 24 3,704.90 2,910.11 

(el Finance Costs 200.55 341.03 300.55 1,210.77 1.132.91 

(f) Depreciation I Amortisation Expense 222 20 227.76 200.88 884 16 670.05 

(g) Other Expenses 1,533.42 1,638.96 1,257.85 6,022.97 4,772.84 

Total Expenses 13,022.07 12,004.87 10,935.11 46,924.90 39,940.24 

3. Profit Before Tax 1,117.14 764.00 840.68 3,572.27 2,496.22 

4. Tax Expenses 264 93 194.12 216.23 915.82 653.15 

5. Profit for the Period 852.21 569.88 624.44 2,656.45 1,843.07 

6. other Comprehensive Income {OCI) 

a} Items that will not be reclassified to Profit or Loss 2416 20.71 (0.20) 39.37 {945} 

- Income Tax Effect on above -7.13 (5.21} 0.05 {10.96) 2.38 

7. Total other Comprehensive Income (Net of tax} 17.03 15.50 {0.15} 28.41 (7.07} 

8. Total Comprehensive Income for the period 869.23 585.38 624.29 2,684.86 l,836.00 

9. Paid up Equity Share Capital {Equity Shares of ' 10/-each) 2,450.00 2,450.00 2,450.00 2,450.00 2,450.00 

10. Other Equity 13,557.88 10,873.02 
11. Earning Per Equity Share (EPS) (Face Value of ' 10/- each) 

a} Basic (In ~} 3.48 2.33 2.55 10.84 7.52 

b) Diluted (in 'l 3.48 2.33 2.55 10.84 7.52 

Notes on Financial results: 

l} The above audited consolidated results published are in accordance with Regulation 33 of the SEBI (Listing Obltgat1on & Disclosure Requirements}, 2015 and have 
been reviewed by the Audit Committee, and approved by the Board of Directors at their respective meeting held on May 22, 2026. The financial results are In 

accordance with the Indian Accounting Standards (Ind AS) as prescribed under Section 133 of the Companies Act, 2013 read with Rule 7 of the Companies {Indian 
Accounting Standards) Rules. 2015 and Companies Indian Accounting Standards) Amendment Rules, 2016. The current quarter results have been sub1ected to a limited 

2) The figures for the corresponding previous period have been regrouped/ reclassified wherever necessary to make them comparable. 
3) As the Company has only one reportable segment - "Aluminium Composite Panels", disclosure under Indian Accounting Standard ("IND-AS")l08 on "Operatmg 
Segments• issued by the Institute of Chartered Accountants of India is not applicab·e 
4) The balances appearing under Trade Payables, Loans and Advances, Other Current Llab1llt1es are subJect to confirmation and reconciliation and consequential 

adjustment, if any, will be accounted for in the year of confirmation and/or reconcil at1on. 
5) The said audited consolidated financial results represent the results of Euro Panel Products Limited ("Holding Company") and its Wholly Owned Subsidiary 1.e Euro 
Panel Products Trading W LL which was incorporated in Qatar on August 28, 2025. 
6) The Company has Incorporated a new subsidiary by name of Euro Sealant Private Limited with 51% Stake having registered office at Chennal. the subsidiary received 
its certificate of incorporation on April 28, 2026 
7) The Government of India has consolidated 29 existing labour legislations into a unified framework comprising four labour codes v12 the Code on Wages, 2019, the 
Code on Social Security, 2020, the Industrial Relations Code, 2020, and the Occupational Safety, Health and Working Conditions Code, 2020 (collectively referred to as 

the "Codes"). The Codes have been made effective from November 21 2025. The Ministry of Labour & Employment published draft Central Rules and FAQs to enable 

assessment of the finanCJal impact due to changes In regulations. 

The Company has assessed its employee benefit obligations based on the revised definition of wages In lme With the New Labour Codes. Based on Actur1at Valuation & 
Management Estimates, the Company has recognised an Incremental expenses of Rs 51.97 Lakhs agamst Gratuity for year ended March 31, 2026. Once Central I State 

Rules are notified by the Government on all aspects of the Codes, the Company will evaluate impact, 1f any, on the measurement of employee benefits and would 
provide appropriate accounting treatment as needed 

Place : Mumbai 

Date : May 22, 2026 

I 

It 
~or and. behalf of the Board of Director 

Euro Panel Products Limited 

(Chairman & Managing Director) --· 



Ej EUR.OBOND EURO PANEL PRODUCTS LIMITED 

Regd. Office : 12th Floor, Solitaire Business Centre, Bonvo// Sheela CHS Ltd, Opposite Ajonto Talkies Borivoli (W), Mumbo/ - 400092 
Website : www.eurobondacp.com, Email: accounts@eurobondacp.com 

CIN NO· L28931MH2013PLC251176: Tel No: 022 -29686500 
Consolidated Statement of Assets and Liabilities Asat As at 

Particulars Mar 31, 2026 Mar31. 2025 

ASSETS 
1) Non-Current Assets 

a) Property, Plant and Equipment 8,531.49 7,548.71 

b) ROU Assets 650.54 422.04 

c) Capital Work-in-Progress 264 27 23.09 

d) other Intangible Assets 928 9.44 

e) Financial Assets 

i) Investments 2838 28.38 

11) Loans 1.09 

1i) Other Financial Assets 819.72 136.26 

fl Other Non-Current Assets l&.25 31.78 

Total Non-Current Assets 10,321.00 8,199.71 

2) Current Assets 

a) Inventories 20,116.51 15,881.27 

b) F1nanoal Assets 

1) Trade Receivable 5 625.22 4,608 56 

Ii) Cash & Cash Equivalents 51.25 1419 

iit) Other Balance With Bank 550.77 471.49 

1v) Loans 66.59 47 43 

v) Other Financial Assets 125.32 28495 

c) Other Current Assets l ,899.10 1,505.48 

Total Current Assets 28.434.75 22,813.38 

Total Assets 38,755.75 31,013.09 

EQUITY & LIABILITIES 

Equity 

a) Equity Share Capital 2,4SO.OO 2,45000 

b) Other Equity 13,557 88 10.87302 

Total Equity 16,007.88 13,323.02 

Llablllties 

1) Non-Current Liabilities 

a) Financial Liab1l1t1es 

i) Long Term 8orrowmgs 1,697 22 l,713.54 

11) Lease Liabilities 540.93 33986 

iii) Other Financial Llabil1t1es 17.41 19.41 

b) Prov1s1ons 242.31 170.68 

c) Deferred Tax Uabifl!les(Net) 144.33 101.55 

Total Non-Curent Liabilities 2,642.20 2,345.04 

2) Current Llabllit1es 

a) Financial L1abllit1es 

I) Short Term Borrowings 13,758 48 9,459 89 

ii) Trade Pavables 

a) Micro and Small Enterprises 2,318.07 1,78192 

b) Other than Micro and Small Enterprises 2.794.06 2,863.50 

111) Lease Liabilities 148 68 116 23 

1v) Other Financial Liab1ltt1es 674.20 620.62 

b) Other Current L1ab1ltties 234 73 355.21 

c) Provisions 17743 14766 

Total Current Liabilities 20,105.66 15,345.03 

Total Uabllltles 38,755.75 31,013.09 

~--
I Fat: and behalf of the Board of Director .... -

I 
Euro Panel Products Limited 

~ ~ .-/. 

Place· Mumbai 

Oate · May 22, 2026 - (Chairman & Managing Director) 



EURO PANEL PRODUCTS LIMITED 

Regd.Office: 12th Floor, Solitaire Business Centre, Borlvoli Sheela CHS Ltd, Opposite Ajanta Talkies Bariva// (W), Mumbai - 400092 

Website : www.eurobondacp.com, Email: accounts@eurobondacp.com 

CIN NO: L28931MH2013PLC2-51176. Tel No: 022 • 29686500 

Consolidated Statement of Cash Flow for Year Ended March 31, 2026 

Particulars 

Cash Flow From Operating Activities 

Net Profit Before Tax as per Statement of Profit and Loss 

Add : Adjusted for : 

Depreciation 

Finance Cost 

Less : Adjusted for : 

Interest Received 

Dividend Received 

Profit on Sale of Property, Plant & Equipment 

Operatlng profit before Working Capital Changes 

Ad1usted for 

Inventories 

Trade Receivables 

Loans Given 

Other Financial Assets 

Other Current Assests 

Other Non Current Assets 

Trade Payables 

other Financials llab1llt1es 

Prov1s1ons 

Other Current Liabilities 

Cash Generated from Operat ions 

Taxes Paid (Net of Refunds) 

Net Cash Flow From/ (Used In) Operating Activities (A) 

Cash Flow From Investing Activities 

Purchase of Property, Plant and Equipment 

Proceeds from disposal of Property, Plant and Equipment 

Purchase of Investments 

Fixed Deposits With Bank 

Security Deposits 

Interest Income 

D1v1dend Income 

Net Cash Flow From/ (Used in) Investing Activrt.les (B) 

Cash Flow From Financing Activities 

Payment of Lease Liabilities 

Short Term Borrowings 

Proceeds/ (Repayment) long Term Borrowings 

Trade Deposits 

Finance Cost 

Net Cash Flow From/ {Used in) Financing Activities (C) 

Net Increase/ (Decrease) In Cash & Cash Equivalents (A+B+C) 

Cash & Cash Equivalents As At The Beginning 

Cash & Cash Equivalents As At The End 

Notes 

(l) Figures m brackets are outflows/deductions 

Mar31, 2026 Mar 31, 2025 

3,572.27 2,496.22 

88416 670.05 

1,210 77 l,132.91 

2,094.93 1,802.96 

68.79 59.27 

2.58 2.13 

71.21 5.20 

142.58 66.61 

5,524.62 4,232.57 

(4.235.23) (95.82) 

(1,020.82) (636.21) 

(1916) (726) 

158.55 (164.54) 

(393.62) (406.13) 

15.53 (4.99) 

466.71 (1,827 14) 

53.58 240.84 

144.95 66.43 

[120.48) 124.83 

(4,949.99) (2,709.99) 

574.64 1,522.58 

(884.00) (581.27) 

(309.36' 941.32 

(1,980.54) (2,166.96) 

153.93 46.32 

- (14.04) 

(675.00) 128.37 

(18.78) (48.04) 

68.79 59.27 

2.58 2.13 

{2,449.01) (1,992.93) 

(194.80) (147.93) 

4,298.60 2.466.85 

(16.32) {45.73) 

(2.00) (77.00) 

(1,210.77) (1,132.91) 

2,874.70 1,063.27 

116.33 11.65 

485.69 474.03 

602.02 485.69 

(ii) The Statement of Cash Flow has been prepared under the "Indirect Method" a$ set out in Indian Accounting Standard {lND AS-7) statement of Cash Flow. 

Place : Mumbai 

Date : May 22, 2026 

' For and behalf of the Board of Director 

Euro Panel Products limited 

(Chairman & Managing Director) 



 

 

Date: May 22, 2026 

 

 

Sub: Declaration pursuant to Regulation 33(3) (d) of SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015. 

 

Dear Sir/Madam, 

 

Pursuant to Regulation 33(3)(d) of SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015 on the captioned subject, please note that the Board of Directors at their meeting 

held today, i.e. Friday, 22nd May, 2026 approved the Audited Financial Statements (Standalone & 

Consolidated) for the last quarter and year ended 31st March, 2026.  

Further as required in terms of Regulation 33(3) (d) of SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015, it is hereby declared that the Auditor's Report on Audited Financial 

Statements (Standalone & Consolidated) for the last quarter and year ended on 31st March, 2026 is with 

un-modified opinion. 

 

Kindly take the same on record.  

Thanking you, 

Yours Sincerely, 

 

For Euro Panel Products Limited  

  

 

Rajesh Nanalal Shah  

Managing Director  

DIN: 02038392        

 

To, 

The Manager, 

Listing Department, 

National Stock Exchange of India Limited 

Exchange Plaza, C-1, Block-G, 

Bandra Kurla Complex, Bandra (East), 

Mumbai - 400051. 

NSE Symbol: EUROBOND 

To, 

The Manager, 

Listing Department, 

BSE Limited, 

Phiroze Jeejeebhoy Towers, 

Dalal Street, 

Mumbai- 400001. 

Scrip Code: 544461 



 

 

Annexure- I 

 

Disclosures required pursuant to Regulation 30 read with Para A of Part A of Schedule III of 

SEBI Listing Regulations and SEBI Circular CIR/CFD/CMD/4/2015 dated 09th September, 2015. 

 

1. Re-appointment of M/s. Vipul M. Shah & Associates, Chartered Accountants, Mumbai as Internal 

Auditors for conducting Internal Audit of the Company for the financial year 2026-27 as per the 

provisions of section 138 of the Companies Act, 2013. 

 

Sr. No.  Particulars Details 

1.  Reason for change viz. appointment, 

reappointment, resignation, removal, 

death or otherwise 

Re-appointment of M/s. Vipul M. Shah & 

Associates, as Internal Auditors of the 

Company. 

2.  Date of appointment / re-appointment 

/cessation (as applicable) 

May 22, 2026. 

3.  Term of Appointment /re-appointment 1 year 

4. Brief profile (in case of appointment) M/s. Vipul M. Shah & Associates ("the Audit 

Firm"), has its head office in Mumbai. They are 

registered with the Institute of Chartered 

Accountants of India (ICAI), having firm 

registration no. 117853W.  The Audit firm is 

engaged in providing audit and assurance 

services to its clients. 

5. Disclosure of relationships between 

directors (in case of appointment of a 

Director) 

Nil 

6.  Information as required pursuant to 

BSE Circular ref. no. LIST/COMP/14/ 

2018-19 and NSE ref. no. 

NSE/CML/2018/24, dated June 20, 

2018. 

Not applicable.  

 

 

 

 



 

 

 

2. Re-appointment of M/s. Ritesh Jayswal & Associates, Chartered Accountants, Mumbai as Cost 

Auditors for conducting Cost Audit of the Company for the financial year 2026-27 as per the 

provisions of the Companies Act, 2013. 

 

Sr. No.  Particulars Details 

1.  Reason for change viz. appointment, 

reappointment, resignation, removal, 

death or otherwise 

Re-appointment of M/s. Ritesh Jayswal & 

Associates, as Cost Auditors of the Company. 

2.  Date of appointment / re-appointment 

/cessation (as applicable) 

May 22, 2026. 

3.  Term of Appointment /re-appointment 1 year  

4. Brief profile (in case of appointment) M/s. Ritesh Jayswal & Associates ("the Audit 

Firm"), has its head office in Mumbai. They are 

registered with the Institute of Cost 

Accountants of India (ICMAI), having 

registration no. 101681.  The Audit firm is 

engaged in providing Cost Audit and assurance 

services to its clients.  

5. Disclosure of relationships between 

directors (in case of appointment of a 

Director) 

Nil 

6.  Information as required pursuant to 

BSE Circular ref. no. LIST/COMP/14/ 

2018-19 and NSE ref. no. 

NSE/CML/2018/24, dated June 20, 

2018. 

Not applicable.  

 

 

 

 

 

 

 

 



 

 

3. Re-appointment of Mr. Rajesh Nanalal Shah (DIN: 02038392) as Managing Director of the Company 

for a term of 5 consecutive years. 

 

 

 

 

 

 

 

Sr. No. Particulars Details 

1. Reason for change viz. appointment, 

reappointment, resignation, removal, death 

or otherwise 

Reappointment of Mr. Rajesh Nanalal Shah 

as Managing Director of the Company. 

2. Date of appointment / re-appointment 

/cessation (as applicable) 

The Board of Directors has approved the 

re-appointment. The reappointment Mr. 

Rajesh Nanalal Shah, subject to approval of 

Shareholders. 

3. Term of Appointment /re-appointment 5 (Five) years  

 

4.  Brief profile (in case of appointment) Mr. Rajesh Nanalal Shah has been 

associated with the Company for more than 

14 years and is responsible for managing 

the affairs and operations of the Company. 

 

5.  Disclosure of relationships between 

directors (in case of appointment of a 

Director) 

Mr. Rajesh Nanalal Shah is the husband of 

Ms. Krishna Rajesh Shah, Director of the 

Company, and father of Mr. Divyam Rajesh 

Shah, Whole-Time Director and CFO of the 

Company. 

 

6.  Information as required pursuant to 

BSE Circular ref. no. LIST/COMP/14/ 

2018-19 and NSE ref. no. 

NSE/CML/2018/24, dated June 20, 2018. 

Mr. Rajesh Nanalal Shah is not debarred 

from holding the office of director by 

virtue of any SEBI order or any other such 

authority. 



 

 

4. Re-appointment of Mr. Divyam Rajesh Shah (DIN: 05129462) as Whole-time Director of the 

Company for a term of 5 consecutive years. 

 

 

 

 

Sr. No. Particulars Details 

1. Reason for change viz. appointment, 

reappointment, resignation, removal, 

death or otherwise 

Reappointment of Mr.  Divyam Rajesh Shah 

as the Whole-time Director of the 

Company. 

2. Date of appointment / re-appointment 

/cessation (as applicable) 

The Board of Directors has approved the 

re-appointment.  The reappointment   Mr.  

Divyam Rajesh Shah, subject to approval of 

Shareholders 

3. Term of Appointment /re-appointment 5 ( Five) years  

 

4.  Brief profile (in case of appointment) Mr.  Divyam Rajesh Shah as Whole-time 

Director of the Company has been 

associated with the Company for more than 

13 years and is responsible for 

procurement, production, branding & 

marketing activities in the Company in his 

capacity as Whole-Time Director and CFO. 

 

5.  Disclosure of relationships between 

directors (in case of appointment of a 

Director) 

Mr. Divyam Rajesh Shah, Whole-Time 

Director and CFO of the Company is son of 

Mr. Rajesh Nanalal Shah, Managing Director 

and Ms. Krishna Rajesh Shah, Director of 

the Company. 

 

6.  Information as required pursuant to 

BSE Circular ref. no. LIST/COMP/14/ 

2018-19 and NSE ref. no. 

NSE/CML/2018/24, dated June 20, 2018. 

Mr. Divyam Rajesh Shah is not debarred 

from holding the office of director by 

virtue of any SEBI order or any other such 

authority. 

 



 

 

5. Incorporation of a subsidiary in State of Tamil Nadu. 

 

Sr. 

No. 

Particulars  

 

Details  

 

1.  Name of the target entity, details in brief such 

as size, turnover etc. 

Euro Sealant Private Limited has been 

formed as a subsidiary of the Company. 

Capital: 50,00,000 INR  

Turnover/Size: Not Applicable (newly 

incorporated company). 

2.  Whether the acquisition would fall within 

related party transaction(s) and whether the 

promoter/ promoter group/ group companies 

have any interest in the entity being acquired? 

If yes, nature of interest and details thereof and 

whether the same is done at "arm's length". 

The initial subscription does not fall 

within the purview of Related Party 

Transactions. However, one of the 

Directors of the Company, Mr. Divyam 

Rajesh Shah, has been appointed as a 

Director in Euro Sealant Private Limited. 

Except to this extent, the 

promoter/promoter group/group 

companies do not have any other interest 

in the entity. 

3.  Industry to which the entity being acquired 

belongs. 

Chemicals, adhesives, sealants and allied 

polymer products 

4.  Objects and effects of acquisition (including but 

not limited to, disclosure of reasons for 

acquisition of target entity, if its business is 

outside the main line of business of listed 

entity/ the Company)  

To carry on the business of 

manufacturing, processing, trading and 

dealing in chemicals, sealants, adhesives, 

polymers and allied products. 

5.  Brief details of any governmental or regulatory 

approvals required for the acquisition / 

incorporation.  

Not Applicable 

6.  Indicative time period for completion of the 

acquisition. 

The subsidiary has already been 

incorporated. 

7.  Nature of consideration – whether cash 

consideration or share swap and details of the 

same.  

Cash consideration 



 

 

8.  Cost of acquisition or the price at which the 

shares are acquired.  

 

Subscription to equity shares at face value 

9.  Percentage of shareholding / control acquired 

and / or number of shares acquired.  

 

51% (majority stake, resulting in 

subsidiary status) 

10.  Brief background about the entity acquired in 

terms of products/ line of business acquired, 

date of incorporation, history of last 3 years 

turnover, country in which the acquired entity 

has presence and any other significant 

information (in brief).  

 

Euro Sealant Private Limited is 

incorporated on April 28, 2026 in India 

(Tamil Nadu) and will carry on business in 

chemicals and allied products.  

Turnover: Not Applicable 

 

 

 

 

 

 

 

 

  



 

 

6. Resignation of Ms. Daisy Dsouza (DIN: 09348309) as an Independent Director of the company. 

 

Sr. No.  Particulars Details 

1.  Reason for change viz. appointment, 

reappointment, resignation, removal, 

death or otherwise 

Resignation of Ms. Daisy Dsouza Independent 

Director of the Company with immediate effect, 

due to personal reason. 

2.  Date of appointment / re-appointment 

/cessation (as applicable). 

May 22, 2026. 

3. Brief profile (in case of appointment). Not applicable. 

4. Disclosure of relationships between 

directors (in case of appointment of a 

Director). 

Not applicable. 

5. The independent director shall, along 

with the detailed reasons, also provide 

a confirmation that there are no other 

material reasons other than those 

provided. 

Ms. Daisy Dsouza, has confirmed that there are 

no material reasons for her resignation other  

than those mentioned above. 
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