
   

 
 
 
To,                  Date: 22nd May, 2026 
The Manager, Listing Department 
National Stock Exchange of India Ltd. 
Exchange Plaza, Plot No. C/1, G-Block, 
Bandra- Kurla Complex, Bandra (East), 
Mumbai – 400051, Maharashtra, India. 
 
NSE Symbol: SAGARDEEP 
 
Sub: Outcome of Board Meeting held on 22nd May, 2026 pursuant to Regulation 30 of SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 
 
Dear Sir/ Madam,  
 
Pursuant to Regulation 33 read with Regulation 30 of the SEBI (LODR) Regulotions, 2018, the 
Board of Directors considered and approved the following agenda at the Meeting held on May 
22, 2026. 
 
1. Standalone and Consolidated Audited Financial Results for the quarter and the year ended 

on 31st March, 2026  
2. Declaration under regulation 33 of SEBI (LODR) Regulations,2015 
3. Resignation of Secretarial Auditor: M/s SJV & Associates, Practicing Company Secretary 

has resigned as the Secretarial Auditor of the Company for the Financial Year 2025-26 
(Annexure-A & B) 

4. Appointment of Secretarial Auditor: M/s Siddhi Shah & Associates, Practicing Company 
Secretary Peer Review No: 5614/2024, has been appointed as the Secretarial Auditor of the 
Company for the Financial Year 2025-26. (Annexure C)  

The meeting was commenced at 05:30 PM and was concluded at 07:30 PM. 
 
We request you to take this on record and to treat the same as compliance with the applicable 
provisions of the Listing Regulations. 
 
Yours faithfully,  
For, Sagardeep Alloys Limited 
 
 
Satishkumar A. Mehta  
Managing Director  
[DIN: 01958984] 
Encl: As above 
 
 
‘ 
 



   

To,                  Date: 22nd May, 2026 
The Manager, Listing Department 
National Stock Exchange of India Ltd. 
Exchange Plaza, Plot No. C/1, G-Block, 
Bandra- Kurla Complex, Bandra (East), 
Mumbai – 400051, Maharashtra, India. 
 
NSE Symbol: SAGARDEEP 
 
Sub: Disclosure under Regulation 30 of the Securities and Exchange Board of India 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 (“Listing 
Regulations”) - read with Part A of Schedule III to the said Regulations - Appointment and 
Resignation of Secretarial Auditor 
 
Dear Sir/Madam, 
 
Pursuant to Regulation 30 of the Securities and Exchange Board of India (Listing Obligations 
and Disclosure Requirements) Regulations, 2015 read with Part A of Schedule III to the said 
Regulations, we hereby inform you that based on the recommendation of the Audit Committee, 
the Board of Directors of the Company in its meeting held on today i.e. Friday, May 22, 2026 
has approved the  
 
1. Resignation by M/s SJV & Associates, Practicing Company Secretaries as the Secretarial 
Auditor of the Company vide resignation letter dated 22nd May 2026. In view of the same, M/s 
SJV & Associates, Practicing Company Secretaries is no longer associated as the secretarial 
auditor of the Company (Annexure-A & B)  
2. Appointment of M/s Siddhi Shah & Associates, Practicing Company Secretary, Peer Review 
No.: 5614/2024, as Secretarial Auditors of the Company to conduct the Secretarial Audit for the 
Financial Year 2025-26. (Annexure C)  
 
The details required under Regulation 30 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, read with SEBI Circular No. SEBI/HO/CFD/CFD-PoD-
1/P/CIR/ 2023/123 dated July 13, 2023, SEBI no. SEBI/HO/CFD/PoD2/CIR/P/0155 dated 
November 11, 2024and SEBI Circular No. SEBI/HO/CFD/CFD-PoD-2/CIR/P/2024/185 
dated December 31, 2024.  
 
The above is for your information and record.  
Thanking you.  
Yours faithfully,  
For, Sagardeep Alloys Limited 
 
 
 
Satishkumar A. Mehta  
Managing Director  
[DIN: 01958984] 
 
 
 
 



 

  

301, Shivam Complex, National Handloom Road, Law Garden, Ahmedabad-380009 
M: +91 97125 33282 Email: info@sjvandassociates.com 

  
 

To,  
The Board of Directors,  
Sagardeep Alloys Limited 
(CIN - L29253GJ2007PLC050007)  
Plot No. 2070, Rajnagar Patiya,  
Santej Khatraj Road,  
Santej, Gandhinagar, Kalol,  
Gujarat, India, 382721 
 
Dear Sir/Madam,  
 
Sub: Resignation as a Secretarial Auditor of the Company  
 
We hereby tender our resignation as the Secretarial Auditors of Sagardeep Alloys Limited with immediate 
effect for the financial year ending March 31, 2026.  
 
We hereby convey our no objection to the appointment of any other Secretarial Auditor of the company as 
a replacement for us.  
 
Thank you for your support during our tenure.  
 
We wish the company all the best in its future endeavors. 
 
For SJV & Associates 
Practicing Company Secretaries 
 
 
_______________ 
Proprietor 
Membership No.: 13510 
C.P. No: 10836 
PR. No.: 1282/2021 
Date: May 22, 2026  
Place: Ahmedabad 
 

JANKI 
VAIBHAVKUMAR 
SHAH

Digitally signed by JANKI 
VAIBHAVKUMAR SHAH 
Date: 2026.05.22 
13:17:52 +05'30'



   

ANNEXURE B  
 
Relevant details as required under Regulation 30 of the Listing Regulations read with SEBI 
Circular No. SEBI/HO/CFD/CFD- PoD-1/P/CIR/2023/123 dated July 13, 2023, SEBI 
Circular no. SEBI/HO/CFD/PoD2/CIR/P/0155 dated November 11, 2024 and SEBI 
Circular No. SEBI/HO/CFD/CFD-PoD-2/CIR/P/2024/185 dated December 31, 2024.  
 

Resignation of Secretarial Auditor 
 

Sr. 
No. 

Details of the event that need to be 
provided  

 

Information of Such events  
 

1 Name, address and E-Mail ID of the 
Secretarial Auditor  

M/s SJV & Associates 
Practicing Company Secretaries 
Address: A-1005, Premium House, Nr. 
Gandhigram Railway Station 
Ashram Road, Ahmedabad-380009 
Email: info@sjvandassociates.com 

2 Reason for change viz. appointment, 
resignation, removal, death or otherwise 
  

M/s. SJV & Associates has vide its 
Resignation Letter dated 22nd May, 2026 
resigned as the Secretarial Auditor of the 
Company for the Financial Year 2025-26 due 
to preoccupation. 
 

3 Date of Appointment/cessation  
(as applicable) & Terms of Appointment  
 

22nd May, 2026 

4 Brief profile (in case of appointment) Not Applicable
 

5 Disclosure of relationships between 
directors (in case of appointment of a 
director)  
 

Not Applicable
 

  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



   

 

 
 

ANNEXURE C  
 
Relevant details as required under Regulation 30 of the Listing Regulations read with SEBI 
Circular No. SEBI/HO/CFD/CFD- PoD-1/P/CIR/2023/123 dated July 13, 2023, SEBI 
Circular no. SEBI/HO/CFD/PoD2/CIR/P/0155 dated November 11, 2024 and SEBI 
Circular No. SEBI/HO/CFD/CFD-PoD-2/CIR/P/2024/185 dated December 31, 2024. 
 

Appointment of Secretarial Auditor 
 

Sr. 
No. 

Details of the event that need to be 
provided  

 

Information of Such events  
 

1 Name, address and E-Mail ID of the 
Secretarial Auditor  

M/s Siddhi Shah & Associates 
Practicing Company Secretaries 
Address: B/604, Vertis Tower, Sola Science City 
Road, Science City, Ahmedabad-380060 
Email: siddhishah2009@yahoo.in 

2 Reason for change viz. appointment, 
resignation, removal, death or otherwise 
  

Appointment as Secretarial Auditors of the 
Company  

 
3 Date of Appointment/cessation  

(as applicable) & Terms of Appointment  
 

22nd May, 2026 
 
For Conducting Secretarial Audit of the Company 
for the Financial year 2025-26  
 
 

4 Brief profile (in case of appointment) M/s Siddhi Shah & Associates, Practicing 
Company Secretaries, is a Peer Reviewed 
Ahmedabad based firm engaged in the business of 
providing Secretarial and Legal consultancy 
services to clients with core area of specialization 
in corporate secretarial compliances, corporate 
governance and related matters  
 

5 Disclosure of relationships between 
directors (in case of appointment of a 
director)  
 

Not Applicable
 

 
 



Piyush J. Shah & Co. 
Chartered Accountant~ 

Piyush J. Shah 
B.Com, FCA, 0.1.S.A.(ICA) 

Independent Auditor's Report on Audit of Quarterly and Annual Standalone Financial Results of 
Sagardeep Alloys Limited ("the Company") pursuant to the requirements of Regulations 33 and 52 
of the SEBI (Listing Obligation and Disclosure Requirements) Regulation 2015, as amended 

To 

The Board of Directors of 

Sagardeep Alloys Limited 

Report on the audit of the Standalone Financial Results 

Opinion 

We have audited the accompanying standalone financial results of Sagardeep Alloys Limited 

(hereinafter referred to as the "Company") for the quarter and year ended 31st March 2026, 

attached herewith, being submitted by the Company pursuant to the requirement of Regulation 

33 of the Securities and Exchange Board of India (Listing Obl igations and Disclosure 

Requirements) Regulations, 2015, as amended ("LODR Regulations"). 

In our opinion and to the best of our information and according to the explanations given to us, 

· the aforesaid standalone financial results : 

i. are presented in accordance with the requirements of Regulation 33 of the Listing Regulations in 

this regard; and 

ii. give a true and fair view in conformity with the recognition and measurement principles laid 

down in the applicable Indian Accounting Standards, and other accounting principles generally 

accepted in India, of the net profit and other comprehensive income and other financial 

information for the year ended 31st March 2026. 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under 

Section 143(10) of the Companies Act, 2013 (the Act). Our responsibilities under those Standards 

are further described in the Auditor's Responsibilities for the Audit of the Standalone Financial 

Results section of our report. We are independent of the Company in accordance with the Code 

of Ethics issued by the Institute of Chartered Accountants of India ("ICAl11 ) together with the 

ethical requirements that are relevant to our audit of the Standalone Financial Results under the 

provisions of the Act and the Rules thereunder, and we have fulfilled our other ethical 

Reg. Office : 404-504, Shikhar Building, Nr. Vadilal house, Netaji Marg, Mithakhali Cross Roa g 
Ph.: (0) +91- 079-40801121 , 40801155, 66550333, 66550334, 98 ~ 

Email : pjshahca@rediffmail.com; piyush@pjshahca.com Website : www. 
Branch Office : B-503, 9 Square, Nanamava Circle, Nr. Marvadi Broker, Rajnagar Mai ~~o:-'RlflKc:~~ 

Mobile No.: (M) 8758801260, (M) 6353042447 Email Id: devang@pjshahca.com; jay~~-;w:e 
Your Growth Partner ........ .. 



that t~e audit evidence we have obtained is sufficient and appropriate to provide a basis for our 

opinion . 

Responsibilities of Management and Board of Directors for the Standalone Financial Results 

These Standalone financial results have been prepared on the basis of the standalone annual 

financial statements for the year ended March 31, 2026. The Company's Board of Directors are 

responsible for the preparation and presentation of the Standalone Financial Results that give a 

true and fair view of the net profit and other comprehensive income and other financial 

information in accordance with the recognition and measurement principles laid down in Indian 

Accounting Standards prescribed under Section 133 of the Act, read with relevant rules issued 

thereunder and other accounting principles generally accepted in India and in compliance with 

Regulation 33 of the Listing Regulations. 

This responsibility also includes maintenance of adequate accounting records in accordance with 

the provisions of the Act for safeguarding of the assets of the Company and for preventing and 

detecting frauds and other irregularities; selection and application of appropriate accounting 

policies; making judgments and estimates that are reasonable and prudent; and 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 Standalone Financial Results that give a true and fair view 

and are free from material misstatement, whether due to fraud or error. 

In preparing the standalone financial _results, the Management and the Board of Directors are 

responsible for assessing the Company's ability to continue as a going concern, disclosing, as 

applicable, matters related to going concern and using the going concern basis of accounting 

unless the Board of Directors either intends to liquidate t~e Company or to cease operations, or 

has no realistic alternative but to do so. 

The Board of Di rectors is responsible for overseeing the Company's financial reporting process. 

Auditor's Responsibilities for the Audit of the Standalone Financial Results 

Our objectives are to obtain reasonable assurance about whether the Standalone Financial 

Results as a whole are free from material misstatement, whether due to fraud or error, and to 

issue nn auditor's report that includes our opinion. Reasonable assurance is a high level of 

assurance, but is not a guarantee that an audit conducted in accordance with SAs will always 

detect a material misstatement when it exists. Misstatements can arise from fraud or error and 

are considered material if, individually or in the aggregate, they could reasonably be expected to 

· influence the economic decisions of users taken on the basis of this Standalone Financial Results . 

As part of an audit in accordance with SAs, we exercise 

professional skepticism throughout the audit. We also: 

in 



• Identify and assess the risks of material misstatement of the standalone annual financial 

results, whether due to fraud or error, design and perform audit procedures responsive 

to those risks, and obtain audit evidence that is sufficient and appropriate to provide a 

basis for our opinion . The risk of not detecting a material misstatement resulting from 

fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, 

intentional omissions, misrepresentations, or the override of internal control. 

• Obtain an understanding of internal control relevant to the audit in order to design audit 

procedures that are appropriate in the circumstances. Under Section 143(3) (i) of the Act, 

we are also responsible for expressing our opinion through a separate report on the 

complete set of financial statements on whether the company has adequate internal 

financial controls with reference to financial statements in place and the operating 

effectiveness of such controls. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of 

accounting estimates and related disclosures in the standalone annual financial results 

made by the Management and Board of Directors. 

• Conclude on the appropriateness of the Management and Board of Directors' use of the 

going concern basis of accounting and, based on the audit evidence obtained, whether a 

material uncertainty exists related to events or conditions that may cast significant doubt 

on the appropriateness of this assumption. If we conclude that a material uncertainty 

exists, we are required to draw attention in our auditor's report to the related disclosures 

in the standalone annual financial results or, if such disclosures are inadequate, to modify 

our opinion . Our conclusions are based on the audit evidence obtained up to the date of 

our auditor's report . However, future events or conditions may cause the Company to 

cease to continue as a going concern. 

• Evaluate the overall presentation, structure and content of the standalone annual 

financial results, including the disclosures, and whether the standalone annual financial 

results represent the underlying transactions and event s in a manner that achieves fair 

presentation . 

Materiality is the magnitude of misstatements in the Annual Standalone Financial Results 

that, individually or in aggregate, makes it probable that the economic decisions of a 

reasonably knowledgeable user of the Annual Financial Results may be influenced . We 

consider quantitative materiality and qualitative factors (i) in planning the scope of our audit 

work and in evaluating the results of our work; and (ii) to evaluate the effect of any identified 

misstatements in the Annual Financial Results. 

We communicate with those charged with governance regarding, among other matters, the 

planned scope and timing of the audit and significant audit findings, including any significant 

deficiencies in internal control that we identify during our audit. 

We also provide those charged with governance with a statement that we have complied 

with relevant ethical requirements regarding independence, and to communicate with them 

all relationships and other matters that may reasonably be thought to 

independence, and where applicable, related safeguards. 



Other Matters 

• Attention is drawn to the fact that the figures for the quarter ended March 31, 2026 and the 

corresponding quarter ended in the previous year as reported in these Standalone Financial 

Results are the balancing figures between the audited figures in respect of full financial year 

and the published standalone year to date figures up to the end of the third quarter of the 

financial year, which were subject to limited review. 

Our opinion on Standalone Financial Results is not modified in respect of the above matter. 

For Piyush J. Shah & Co 

Partner 

M. No.: 166122 

UDIN: 26165063CMJMYU2182 

Place: Ahmedabad 

Date: 22nd May, 2026 















Piyush J. Shah & Co. 
Chartered Accountant~ 

Piyush J. Shah 
a.Com, FCA, D./.S.A.(ICA) 

Independent Auditor's Report on the yearly and year to date Consolidated Financial 
Results of the Sagardeep Alloys Limited pursuant to the Regulation 33 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as ammended 

To The Board of Directors of 
Sagardeep Alloys Limited 

Report on the Audit of Consolidated Financial Results 

Opinion 

We have audited the accompanying consolidated financial results of Sagardeep Alloys 
Limited (hereinafter referred to as the "Holding Company") and its subsidiaries (Holding 
Company and its subsidiaries together referred to as "the Group"), for the quarter and year 
ended 31 March 2026, attached herewith, being submitted by the Holding Company 
pursuant to the requirement of Regulation 33 of the Securities and Exchange Board of India 
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended ("LODR 
Regulations") . 

. In 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 other auditors on audited financial 
statements and other information of subsidiaries referred to in Other Matter paragraph 
below, the Consolidated Financial Results: 

i. includes the results of the following entities: 
Parent: 
Sagardeep Alloys Limited 

Subsidiary Company: 
Sagardeep Engineers Private Limited 

ii. are presented in accordance with the requirements of Regulation 33 of the LODR 
Regulations in this regard; and 

iii. give a true and fair view in conformity with the recognition and measurement 
principles laid down in the applicable Indian Accounting Standards, and other 
accounting principles generally accepted in India; of consolidated net profit/(loss) 
and other comprehensive income and other financial information of t roup for 
the year ended 31 March 2026. 

Reg. Office : 404-504, Shikhar Building, Nr. Vadilal house, Netaji Marg, Mithakhali Cross Road, Navrangpura, Ahmedabad-380009. 
Ph.: (0)+91-079-40801121,40801155 , 66550333,66550334 , ~825027370 

Email : pjshahca@rediffmail.com; piyush@pjshahca.com Website : Www.pjshahca.com 
Branch Office : B-503, 9 Square, Nanamava Circle, Nr. Marvadi Broker, Rajnagar Main Road, Rajkot-360003. 

Mobile No.: (M) 8758801260, (M) 6353042447 Email Id: devang@pjshahca.com; jay@pjshahca.com 

Your Growth Partner ........ .. 



Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (SAs} specified under 
Section 143(10} of the Companies Act, 2013 (the Act}. Our responsibilities under those 
Standards are further described in the Auditor's Responsibilities for the Audit of the 
Consolidated Financial Results section of our report. We are independent of the group in 
accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India 
("ICAI"} together with the ethical requirements that are relevant to our audit of the financial 
statements under the provisions of the Companies Act, 2013 ("the Act"} and the Rules 
thereunder, and we have fulfilled our other ethical responsibilities in accordance with these 
requirements and the ICAl's Code of Ethics. We believe that the audit evidence obtained by 
us and other auditor in terms of their report referred to in "Other Matter" paragraph below, 
is sufficient and appropriate to provide a basis for our audit opinion. 

Responsibilities of Management and Board of Directors for the Consolidated Financial 
Results 

The statement has been prepared on the basis of the Consolidated Annual Financial 
Statements for the year ended March 31, 2026. 

The Holding Company's Board of Directors are responsible for the preparation and 
presentation of these Consolidated Financial Results that give a true and fair view of the 
consolidated net profit and other comprehensive income and other financial information of 
the Group in accordance with the recognition and measurement principles laid down in 
Indian Accounting Standards prescribed under Section 133 of the Act read with relevant 
Rules issued thereunder and other accounting principles generally accepted in India and in 
compliance with Regulation 33 of the Listing Regulations. 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 Act for safeguarding of the 
assets of the Group 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 the design, implementation and 
maintenance of adequate internal financial controls, that were operating effectively for 
ensuring accuracy and completeness of the accounting records, relevant to the preparation 
and presentation of the Consolidated Financial Results that give a true and fair view and are 
free from material misstatement, whether due to fraud or error, which have been used for 
the purpose of preparation of the Consolidated Financial Results by the Directors of the 
Holding Company, as aforesaid. 

In preparing the Consolidated Financial Results, the respective Board of Directors of the 
companies included in the Group are responsible for assessing the ability of Group to 
continue as a going concern, disclosing, as applicable, matters related to going concern and 
using the going concern basis of accounting unless the respective Board of Directors either 
intends to liquidate the entity or to cease operations, or has no realistic alterna · e t 
so. 



' _, 

The respective Board of Directors of the companies included in the Group are responsible for 
overseeing the financial reporting process of the Group. 

Auditor's Responsibilities for the Audit of the Consolidated Financial Results 

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

As part of an audit in accordance with SAs, we exercise professional judgment and maintain 
professional skepticism throughout the audit. We also: 

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

• Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances. Under Section 143(3) (i) of the 
Act, we are also responsible for expressing our opinion through a separate report on the 
complete set of financial statements on whether the company has adequate internal 
financial controls with reference to financial statements in place and the operating 
effectiveness of such controls . 

• Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures in the consolidated annual financial results 
made by the Management and Board of Directors. 

• Conclude on the appropriateness of the Management and Board of Directors' use of the 
going concern basis of accounting and, based on the audit evidence obtained, whether a 
material uncertainty exists related to events or conditions that may cast significant doubt 
on the appropriateness of this assumption. If we conclude that a material uncertainty 
exists, we are required to draw attention in our auditor's report to the related 
disclosures in the consolidated annual financial results or, if such disclosures are 
inadequate, to modify our opinion .. Our conclusions are based on the audit evidence 
obtained up to the date of our auditor's report. However, future events ns 
may cause the Group to cease to continue as a going concern. 



• Evaluate the overall presentation, structure and content of the consolidated annual 
financial results, including the disclosures, and whether the consolidated annual financial 
results represent the underlying transactions and events in a manner that achieves fair 
presentation . 

• Obtain sufficient appropriate audit evidence regarding the financial results/ financial 
information of the entities within the Group to express an opinion on the Consolidated 
Financial Results. We are responsible for the direction, supervision and performance of 
the audit of financial information of such entities included in the Consolidated Financial 
Results of which we are the independent auditors. For the other entities included in the 
Consolidated Financial Results, which have been audited by other auditors, such other 
auditors remain responsible for the direction, supervision and performance of the audits 
carried out by them. We remain solely responsible for our audit opinion. 

Materiality is the magnitude of misstatements in the Annual Consolidated Financial 
Results that, individually or in aggregate, makes it probable that the economic decisions 
of a reasonably knowledgeable user of the Annual Consolidated Financial Results may be 
influenced. We consider quantitative materiality and qualitative factors (i) in planning 
the scope of our audit work and in evaluating the results of our work; and (ii) to evaluate 
the effect of any identified misstatements in the Annual Consolidated Financial Results. 

We communicate with those charged with governance of the Company and such other 
entities included in the consolidated annual financial results of which we are the 
independent auditors regarding, among other matters, the planned scope and timing of 
the audit and significant audit findings, including any significant deficiencies in internal 
control that we identify during our audit. 

We also provide those charged with governance with a statement that we have complied 
with relevant ethical requirements regarding independence, and to communicate with 
them all relationships and other matters that may reasonably be thought to bear on our 

l 

independence, and where applicable, related safeguards. 

We also performed procedures in accordance with the Circular issued by the Securities 
Exchange Board of India under Regulations 33(8) of the Listing Regulations, to the extent 
applicable. 

Other Matters 

• The Consolidated Financial Results include the audited Financial Results and other · 

information in respect of: 



and Rs. 35.76/- Lakhs for the quarter and year ended March 31, 2026 
respectively and net cash flows is Rs. 2.86/- Lakhs for the year ended on 
March 31, 2026, as considered in the Consolidated Financial Results. 

Our opinion on Consolidated Financial Results is not modified in respect of above 

matter with respect to our reliance on financial statements / financial results I 
financial information certified by the Management of the said subsidiary company 
and furnished by the Management of the Holding Company. 

• Attention is drawn to the fact that the figures for the quarter ended March 31, 2026 
and the corresponding quarter ended in the previous year as reported in these 
Consolidated Financial Results are the balancing figures between the audited figures 
in respect of full financial year and the published consolidated year to date figures up 
to the end of the third quarter of the financial year, which were subject to limited 
review. 

Our opinion on Consolidated Financial Results is not modified in respect of the above 
matter. 

For Piyush J. Shah & Co. 

Chartered Accountants 

Partner 

M. No.: 165063 

UDIN: 26165063EJWDZV8671 

Place: Ahmedabad 

Date: 22nd May, 2026 
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