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To
BSE Limited

Department of Corporate Services,
Phiroz Jeejeeboy Tower,

Dalal Street, Fort,

Mumbai- 400 001

BSE Scrip Code: 521167

Dear Sir/Madam,

Subject: Submission of Consolidated Financial Results inadvertently omitted from the Outcome
of Board Meeting for the Financial Year Ended March 31, 2026.

With reference to the submission made by the Company regarding the outcome of the meeting of the
Board of Directors held on August, 10, 2026, wherein the audited financial results of the Company for
the financial year ended March 31, 2026 were submitted to the Stock Exchange, we wish to clarify as
under:

The Company currently does not have a Company Secretary and Compliance Officer in place.
Accordingly, due to an inadvertent oversight in the process of compilation and submission of the
financial results, the Consolidated Financial Statements/Consolidated Financial Results for the financial
year ended March 31, 2026 were inadvertently not attached along with the outcome submitted to the
Stock Exchange.

The omission was purely inadvertent and there was no intention on the part of the Company to withhold
or delay any information required to be disclosed to the Stock Exchange.

The Company has taken note of the omission and has initiated necessary steps to ensure that the requisite
documents are duly submitted and that appropriate internal controls are strengthened to avoid
recurrence of such instances in future.

The Company hereby submits the Consolidated Financial Results for the financial year ended March
31, 2026 along with this letter for your records and necessary action.

We request you to kindly take the above clarification and the enclosed Consolidated Financial Results
on record.



MAXGROW INDIA LIMITED

Suchita Business Park, Ground Floor, Office No. UG-50,
), Y. G. Seth Marg, Ghatkopar - East, Mumbai - 400 075.

CTS No. 5808.Email: maxgrowlegal@gmail.com | info@maxgrowindia.in

MAXGROW CIN-L51100MH1994PLC076018 | Web: www.maxgrowindia.in

We regret the inadvertent omission and assure the Exchange of the Company’s commitment towards
timely and complete compliance with the applicable provisions of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 and the requirements of the Stock Exchange.

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

Yours faithfully,

For Maxgrow India limited
SHIVKUMAR SDigitaIIy signed by

HIVKUMAR

RAMSAGAR RAMSAGAR PASI

Date: 2026.08.11

PASI 12:39:27 +05'30'
SHIV KUMAR RAMSAGAR PASI
Director

DIN: 10869886
Date: 11.08.2026
Place: Mumbai
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INDEPENDENT AUDITOR'S REPORT

To the Members of
MAXGROW INDIA LIMITED

Report on the Consolidated 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




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 ¥75.10 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 cont audit of the standalone financial statements as a




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
Companies (Accounts) Rules, 2014.




() 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 31 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

ii. ~ 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 Registration No,..103951W

: _ /;
CA. Lokesh Dandwaiii 2 & /
Partner ‘
Membership No.: 42783

UDIN : 26427834ZHYHRE1909

Place of Signature: Mumbai
Date: 10/08/2026
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Annexure “A” to the Independent Auditor’s Report

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

(i) Property, Plant and Equipment and Intangible Assets

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

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

e (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 dlscrepanmes were noticed on such
verification.

I () '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 financlal statements are held in the name of the
Company.

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

o (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

e (a) Company do not hold any inventory therefore no physical verification carried out during
the year.

e (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

 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 Partnerghi 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 ¥6.14 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

o 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 e 3(v) of the Order is not applicable."
/,;/”Sam ;5\
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o (vi) Cost Records

e 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

e (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).

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

(viii) Unrecorded Income

o 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.

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

(¢) 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

e (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. : '

o (b) According to the information and explanations given to us and based on our examination
of the records of the Comggfn_y,_t,he 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 managemént, there were no whistle-blower complaints
received by the Company during the year.

(xii) Nidhi Company

e 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

e 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

¢ (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.

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

(xv) N on-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

¢ (a) The Company is not réquiréd to be registered under Section 45-IA of the Reserve Bank of
India Act, 1934 (2 of 1934). Accordingly, reporting under Clause 3(xvi)(a) of the Order is not
applicable.

e (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. i :

* (c) The Company is not a Core Investment Company (CIC) as defined in the regulations
framed by the Reserve B Indm A 'gordingly, reporting under Clause 3(xvi)(c) of the
Order is not applicable. /-‘\ff N




e (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

o 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. -
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ANNEXURE B TO THE INDEPENDENT AUDITOR’S REPORT OF EVEN DATE ON THE
CONSOLIDATED 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 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 . 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 , ;

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, 20 13,
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 : b :

A company's internal financial control over financial reporting is a process designed to provide reasonable
assurance regarding the reliability of ﬁnanqiiﬂiﬁ@ég{g and the preparation of financial statements for
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external purposes in accordance with generally accepted accounting principles . A company's internal
financial control over financial reportmg 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 preparatton 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 prevention 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 unplementatlon
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 mdependent
review mechanisms to detect and prevent material misstatements or operational control breakdowns timely.
This pervasive omission constitutes a material weakness in the operatlng eﬁ'ectxveness 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 Basns 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 establlshed 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 Indxa

For R B Jain & Associates
Chartered Accountants

UDIN : 26427834ZHYHRE1909

Place:Mumbai
Date:10/08/2026



MAXGROW INDIA LIMITED

CONSOLIDATED BALANCE SHEET AS AT MARCH 31, 2026
CIN: L51100MH1994PLCO76018

All amounts are ¢ in Lakhs unless otherwise stated

Notes, As At AsAt
Particulars No. March 31, 2026 March 31, 2025
ASSETS =
1. Non-current Assets
(a) Property, Plant and Equipment 3 493.34 54365
(b) Financial Assets 4
{i) Investments da 75.10 .
(ii) Trade Receivables 4b .
(iif) Loans 4c 0.25 o
(iv) Others to be specified 4d 7,640.55 4.330.14
(¢) Deferred Tax Asset{Net) o
(d) Other non-cumrent assets E
Total non-current assets 8,209.24 4,873.79
II. Current Assets
(a) Inventories N
(b) Financial Assets 5 Ps
(i) Trade Receivables 4b 287,451.83 209,731.78
(it)Cash and Cash Equivalents 5a 896.92 757.08
(i1) Bank Balance other than (i) above -
(iti) Loans 20.00
(<) Current Tax Assets (Net) 3
(d) Other current assets 6 111 0.20
' [Total current assets 288,349.86 210,509.06
TOTAL ASSETS 296,559.10 215,382.85
EQUITY AND LIABILITIES : P
(a) Equity Share capital 7a 199725 |~Tm T 199725
(b) Other Equity b 205,229 13 144,389 51
Total Equity 207,226.38 146,386.76
LIABILITIES
L Non-Current Liabilities
(a) Financial Liabilities 8
(i) Borrowings 8a 153,02 16,542.70
(ii) Trade Payables 8b - -
(iii) Deposits 8c 86.85
(b) Provisions 9 - -
() Deferred Tax liabilities (Net) - -
(d) Other non-current liabilities 10 1323 1.20
Total non-current liabilities 253.10 16,543.89
IL. Current Liabilities
() Financial Liabilities
(1) Borrowings 8a - 13,197.56
(if) Trade Payables 8b 72,510.69 37,395.87
(iit)Other Financial Liabilities (Other than those specified ) gl N
(b) Other current liabilities 10 _ 16,560.53 1,855.16
(c) Provisions 9 E 840 3.61
(d) Current Tax liabilities (Nev) =Ssea o -
Total current liabilities {*83»‘,9;9362 52,452.20
TOTAL EQUITY AND LIABILITIES 1{ 296,559.10 215,382.85
The accompanying notes are an integral part of financial statements S {_‘ N
As per our Report of even date (ogty ey, £OT MAXGROW INDIA Lj DF santosh B>
ForRBJAIN & ASSOCIATES ... A GARprs DR SRASTAY SRS  Gabal Doke * iy
Chartered Accountants O N Shiv Kumar Pasi Amar Shrivastay Santosh G. Doke
FRN: 103951W RN Director Director CFO
e
) )J\ g ]\) Place: Mumbai Place: Mumbaj Place: Mumbai
v o // Dated : Dated : Dated :
CA Lokesh Dandwani -//"
Partner
Membership No. : 427834
Place: Mumbai
Dated: 1o | 03\0—07-b

Ay




MAXGROW INDIA LIMITED
CONSOLIDATED STATEN
All amounts are ¥ in Lakhs un

{ENT OF PROF

Sr.
No

1
I
m

v

VI
v

Revenue from operations
Other Income
Total Revenue

Expenses:
Purchase of Stock in Trade

Employee Benefit Expenses
Financial Costs

Impairement loss on Financial assets
Depreciation and Amortization Expenses

Other Expenses
Total Expenses

Profit/(loss) before exceptional items and tax
Share of Profit/ (Loss) of associates accounted for
using equity method

Exceptional Items

Profit/(loss) before tax

Tax expense:
(1) Current tax
(2) Tax in respect of earlier years

(3) Deferred tax

" |Profit (Loss) for the year

Profit/(loss) for the period (IX+XID)
Other Comprehensive Income

reclassified to profit or loss
B (i) Items that will be reclassified to profit or loss

(1) Basic

T & LOSS STATEME

less otherwise stated
M "Ta 2,242,633.88
‘ 12

A (i) Items that will not be reclassified to profit or loss

NT FOR THE YE

(if) Income tax relating to items that will be reclassified to profit or loss
{Total Comprehensive Income for the period (Comprising

Profit (Loss) and Other Comprehensive Income for the period)

XII |Earnings per equity share: (in Rs.)

AR ENDED ON

13
14
15

(S|
T 2.242,634.79.

Year Ended

0.91

March 31 20

Yeal' Enﬂ‘d

275,771.86

2187240.82
39.18

8.71
108.73
10,209.61

269,334.47
16.99

2.31
442.29
14.02
937.38

16

2,197, 607.05 270,747.46

45,027.74

5,024.40

27.29
2,088.44

45,027.74

2,963.25 |

45,027.74

2,963.25

45,027.74

10,349.19

2,963.25

-

608.20

55,376.93

3,571.45

17
17

138.63
. 138.63

894
... 8954

-(2) Diluted

The accompanying notes are an integral part of financial statements

As per our Report of even date

For R B JAIN & ASSOCIATES
Chartered Accountants
FRN: 103951W

CA Lokesh Dandwani

Partner
Membership No. : 427834
Place: Mum

Dighally signed by

SHIVKUMAR

RAMSAGAR PAS| oweacatonta1sosissasse  SHRIVASTAY

Shiv Kumar Pasi
Director

Place: Mumbai
Dated :

For Maxgrow India Limited
SHVKUMAR

Santosh

AMARITKUMAR - St Gabajl Doke

Amar Shrivastav
Director

Place: Mumbai
Dated :

Dstez 2020.08.10 13008 +5 26"

Santosh G. Doke

CF.O

Place: Mumbai

Dated :

Oigitally signed by
Santash Gabajl Dok
Dste 20280810
130423 40530°

Dated: 1:8{03\192-9




AAXGROW INDIA LIMITED
CONSOLIDATED CASH ¥LOW STATEMENT FOR THE

YEAR ENDED MARCI 31, 2026
Al nmounts are ¥ in Lakhs unless otherwise stated
Yenr Luded Year Ended
[1] Cash Flow From Operiting Activities Mureh 31, 2026 March 31, 2025
Net Profit/(Loss) before tax ;
Adjustment for ; o 43,036.14 3,571.45
Dc-sz_\:ciutlon & hnpairment of Assels i 108.73 14.02
Diminution of Investments 5 44229
Interest/Dividend paid 8.68 2.31
Non Cash exceptional items 3 1,452.95
‘ ’ 117.41 1,911.57
Operating Profit before Working Capital Changes ! 45,153.55 5483.02
Adjustment for :
Change in Trade recivables ' (55,300.10) 12,007.14
Change in Provision i 31,199.00 -
Change in Other Current Assets : = .
Change in Trade Payables & sy
Change in Other Current liability (13,344.76)
Change in Other Non Current Assets 5 =
(24,101.10) (1,337.62)]
Cash Generated from Operations 21,052.45 4,145.40
Interest Paid -
Direct Taxes paid - M
Net Cash From Operating Activities : ! 21,052.45 4,145.40
{2] Cash flow From Investing Activities:
Purchase of Fixed Assets (0.35)
Interest/Dividend Received =
Net Cash used in Investing Activities (0.35) @
[3] Cash Flow From Financing Activities
Investment made (75.10)
Interest paid on borrowings (8.68) '
Borrowings (Net of repayments) (20,909.10) (4,270.67)
Net Cash From Financing Activities (20,992.88) (4,270.67)
NET INCREASE/(DECREASE) IN CASH :
AND CASH EQUIVALENTS [A+B+C] 59.22 (125.27)
CASH AND CASH EQUIVALENTS AT
Add / (less) : Effect of exchange rate changes on cash and cash equivalents 80.64 23.90
THE BEGINNING OF THE YEAR 757.07 858.44
CASH AND CASH EQUIYALENTS AT -k
THE END OF THE YEAR 896.93 757.07
For MAXGROW INDIA LIMITED
SHIVKUMAR gievels Saned oy AMARIT - QBielysianedby  Gantosh | Dighaly sisnes
RAMSAGAR 'RAMSAGAR PAS| KUMAR SHAVASTAV Gabaji - g e
PASI - Dioeoseosse  SHRVASTAV D Doke,, ~ DrEivises
Shiv Kumar Pasi Amar Shrivastav  Santosh G. Doke
Place: Mumbai Director Director CF.O
Dated:
AUDITORS CERTIFICATE

We have examined the attached Cash Flow Statement of MAXGROW INDIA LIMITED for the year ended March 31, 2026.
The statement has been prepared by the Company in accordance with the requirements of the IND AS 7 issued by The
Institute of Chartered Accountants of India and is based on and in agreement with corresponding Profit & Loss Account and the
Balance Sheet of the Company covered by our report of even date to the members of the Company.

For R B JAIN & ASSOCIATES
Chartered Accountants
FRN: 103951W

CA Lokesh Dandwani
Partner
Membership No. : 427834

Place: Mumbai
pated: YO \©08\202.6




MAXGROW INDIA Limitizp
B I 31, 2020

STATEMENT OF CHANGES IN EQUITY FOR THE YEAR ENDED MARCH 31,

Al amounts nre ¥ 1y Laldhis untess otherwise stated

: id
At Equity Share Chpital (Equity shares of Rs. 5/- each issued, subscribed and fully paid)

Current reporting period

Particulars

Note No.

Numbers

Amount

Balance as a¢ March 31, 2025

Changes in tquity share capita! during the year 2025-26

39,945,065

1,997.25

k

&

8
e
ruces, o

Ao

-

Balance as nt March 31,2026

7a

39,945,065

1,997.25

Previous reporting period

Particulars

Note No.

Numbers

Amount

Balance as at March 31, 2024

Changes in equity share capital during the year 2024-25

36,324,078
3,620,987

1,816.20
181.05

Balance as at March 31, 2025

7a

39,945,065

1,997.25

B Other Equity
For the vear ended 31 March 2026

Note
No.
Particularg

Share
application
money
pending
allotment

Equity
component
of compound

financial
instruments

Reserve and Surplus

Debt

Securities
Premium
Reserve

Retained

Capital Reserve Earnings

instruments
through
Other
Comprehensi
ve Income

Total Other
Equity

Balance as at March 31, 2025 7b

Changes in accounting policy/prior period
errors

Restated balance af the beginning of the
current reporting period

Addition during the year on account of issye
of shares

Created on account of cancellation of shares

Capital Reserve on consolidation - pooling
of interest method

Foreign currency translation reserve
Total Comprehensive income for the year

Profit for the year

Other Comprehensive Income
Dividend Paid

177,806.06

(36,677.87) 3,261.32

| 144,389.51 |

Balance as at March 31, 2026 7b

177,806.06

[ 14438951 |

For the year ended 31 March 2025

(36,677.87) 3,261.32

Note
No.
Particulars

Share
application
money
pending
allotment

of compound

instruments

Equity

Reserve and Surplus

component

financial

Securities
Premium
Reserve

Capital Reserve

Retained
Earnings

'Comprehensi

Debt

instruments

through
Other

Total Other

Equity

7b

863.90

p (310.13)

ve Income

493.76

Changes in accounting policy/prior period
€eIrors

Restated balance at the beginning of the
current reporting period

Addition during the year on account of issue
of shares

Created on account of cancellation of shares

Capital Reserve on consolidation - pooling
of interest method

Total Compsehensive income for the year
Profit for the year

Other Comprehensive Income

Dividend Paid

177,002.16

-

1,772.62

(38,450.49)

3,571.45

177,002.16

(38,450.49)

1,772.62

3,571.45

Balance as at March 31, 2025 7b

177,806.06

3,261.32

(36,677.87)

- 144,389,351

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

FRY: 103951W SHIVKUMAR

For and on behalf of the Board of Directors

Ougitally signed by SHIVKUMAR
 RAMSAGAR PASI

/DN 2026.08.1013 0639

S oshe

., Digitally signed by
Santosh Santosh Gaball Doke

: Date: 2026.08.10
Gabayji Dg/ke 130721 40530

Santosh G. Doke
CFO

AMARUIT KUMAR; gisat dned by Aaurs

RAMSAGAR SHRIVASTAV /. Date 20260810 130557

% PASI

Partner

Shiv Kumar Pasi
Director

Amar Shrivastay
Director

Membership No. :

Place: Mumbai

27834

Place: Mumbaj
Dated

Place: Mumbai
Dated

Place: Mumbaj
Dated
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Notes I
Al

I

ormin %

iy Byt of the consolldated fiwnnclal stutoment ns nt March 31,2026
3Are X in Lakhs unless olherwise stated

/ ‘.
Note ; 3 Property, Plant and Equipmeny

Furniture & Fixture| Office equipment Total
Cost
Asat April 1, 2024 1.98 0.61 2.59
DeﬁQ\ed cost at 19 December 2024 863.25 - 863.25
Foreign Currency Exchange differences 3.96 - 3.96
As at March 31, 2025 869.19 0.61 869.80
Additions : : 035 0.35
Foreign Currency Exchange differences 58.07 58.07
Disposals
As at March 31, 2026 927.26 0.96 928.22
Depreciation
As at April 1, 2024 (311.52) (0.61) (312.13)
Depreciation expense for the year (14.02) (14.02)
Eliminated on disposal of assets/ reclassifications
As at March 31, 2025 (325.54) (0.61) (326.15)
Depreclation expense for the period (108.69) (0.04) (108.73)
Eliminated on disposal of assets/ reclass!fications
As at March 31, 2026 (434.23) (0.65) (434.88
As at March 31, 2026 493.04 0.31 493.34
As at March 31, 2025 543.65 - 543.65

: 4 Financi et
Note ; 4(a) Investmen

Particulars As At A3 At

. March 31, 2026 March 31, 2025
Equity Investments at FYOCI
Unquoted { Refer Note No. 20)

- Tekno Point Merchantile Co. Pvt Ltd 442.29 442.29

- Radha Madhav Research & Trade Pvt Ltd 140.96 140.96

- Ultravolt Power Private Limited 0.00 -

- Woridwide Industries FZE 284.25 ; 28425
Total (equity instruments) 867.50 867.50
Less : Provision for diminution in the value of investinent (867.50) (867.50
Debt Investment
75,93,900 (0.01%) Optionally Convertred Debentures* 75.10°
Total Non-current Investments 75.10 -

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 Z75.10 lakhs. The Company has received corporate guarantees from Ushdev
Windpark Private Limited and Hurricane Windfarm Private Limited, aggregating to a maximum exposure of 271.46 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.

Note : 4(b) Trade receivables

X As At As At
Facticulars March 31,2026 | March 31, 2025
Trade receivables (Refer Note No. 30) 287,709.30 209,989.25
Receivable from related parties =
Less: Expected Credit loss (Refer Note No. 30) (257.47) (257.47)
Total receivables 287,451.83 209,731.78
Cuirent position 287,451.83 - 209,731.78
Non-Current Position "




‘ ed finaneial stafement s at March 315 2026 /
]

part of the ebﬁmlldn(
G /"’:ﬂ"” As At
M rcMJI 2026 March 31,2025
a -
C 209,731 I8
287452'5'2 %;/) 25747
D 709,989.25

Notes Forniing

' All amounts are T therwise siated

conrlty d¢ talls

Preak-up ol

Secuared, considered oot ’_‘M

Unsecured, congidered good w i

b 14 5 709,731.78
267,451.83

Total
Less: Eapected Cred

otal trade recelvables
As At

T r.-/“" r.—/"""‘
- As At g

M/ — —

/,__._, 31,2026 | March 30, 222

89.73

il loss (Refer Note No. 30)

Particulars
Nen-current 0.25 534.68
Other Deposits 869.40 265.00
Inter Corporate Loan 20.00 (889.40)
Other Loans (889.40 BN
Less: Provision for Unexpected Credit Loss e 0.25 /
+ —/
Total non-current loans and advances 1
rren _ . 20.00
| Advances to suppliers _____’________'——-
] Advances to staff e e 20.00
: Total current loans and advances : 0.25 20.00
Totalin 2 -
: RADING PVT
Loan to inter company includes a sum of Rs. 2,55,40,000 (F.Y. 2024-25 and F.Y. 2023-24 - Rs. 2,55,40,000) outstanding from UNNAOT IN
LTD in which the erstwhile director was interested.
Note : 4 (d) Other ‘::nanclal assets { - — ]
: ] As At As At
Particulars March 31, 2026 March 31,2025
National Saving Certificate 0.64 0.64
MAT Credit entitlement 4.48 4.48
Other non current assets 7.636.07 4,325.67
Fixed Deposits g
Share application money pending allotment 359.00 359.00
Less: Provision for Unexpected Credit Loss (359.64) (359.64
Total other financial assets 7,640.55 4,330.14
Share application money pending allotment in the followiﬂg companijes :-
Particulars ] As At As At
. : : i March 31, 2026 March 31, 2025
Samatb Herbal Care Mnrketmg anat.e l:,muted 320.00 320.00
Swastika Legal Consultfmts Private Limited 39.00 39.00
Note: 5 (n) Cash and cash equivalents
Particulars As At As At
: March 31, 2026 March 31, 2025
Cash and Cash equivalents 896.93 757.08
Total cash and cash equivalents 896.93 757.08
Note : 6 Other current assets
Particulars As At As At
Accrued Interest March 31, 2026 March 31, 2025
TDS Receivable 0911 -
Total other current assets ;i A 0.20
1.11 0.20
Total Financial Assets As At As At
Non Current Assets March 31, 2026 March 31, 2025
Current Assets 75.35 .
295,990.42 214,839.20
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Laulty siinren of a8 ench : ‘ ' iy
At Mareh 31, 202)

Wersase during dye year i i
AN M Mareh 31, 2024 : ¢
Tocreans duriig your ST e
AN it Minich 31, 2028

40,000,000 2,000.00
Puld up shie capl
sty shaves of R/ gnchy

Number of iares Amgunt
P %08 Mareh 31, 2024 /
vsuod during (he yenr : gg‘ 4 %}gt : %' glg
Cancelled during tho year (“"‘""52':'35‘ (l '7:’} ,‘;2
Exercise of options « procesds recelved e ) ‘& 3
Right Issue . :
An al Maveh 31, 7038 % “
tinved durfoy the yoir P a5
Cancelled during the yoar
Bxorcise of options - proceeds recelved £ 3
Right luno - ;
A Wt Maveh 31, 2026 - 118,003 Sy

Cangellutlon of Equity Shares Aliotted Upan Converslon of Bhare Warennte

T‘l'\e Company had allotred 1,50,00,000 equlty slinres of Ihoe valie &5 sach af o promium of €3 per share during the financlal year 2019=20, upon conversion
of sharo warrnnts Jatwed in eackior years. The application for lating of these shisres with 1he atuek exchange was submitted but remained pending and was
marked for re-nubmisslon.

Thowe §,50,00,000 equity shares, which were forming part of the promoter
implemontation of the Resotution Plan appeoved by the Hon

sharcholding and ponding lsting approval, now stand cancelled pursuant 1o the
aceordance with the terms of the approved plan and applicable o

*blo National Company Law Tribunal (NCLT), The cancellation has beon carrled out in
opgulatory provisiony,

Insuennce nnd Transfor of New Equity Bhuros

Duing the year, the Company implomented a resolution plan duly approved by the NCLT under Insolvency and Dankeruploy Aol Pustuant to the approved
rotolution plan, the Company cancelled 3,54,52,338 wuity sharos held by publie sharcholders who individually held more than 1,000 sharos, Simuitaneously,
tho Compaay (ssued 3,90,73,328 now squity shares to the Resolution Applicant at & promium of 2453 por share, The Issuance of new sharcs has been
accounted for in the share capltal and securitios premium accounts as por applicable secounting standards,

Ab supulated In thé approved Rosolution Plan, the new promoter was required fo componsate e 10C slakeholders by tamsforting 5% of the wial shars
copltal of the compnny. This requiroment fios boon duly compliod with

the transfor ol 5% shiroholding of all other IOC to Monext Trading Privato Limited fins beon completed on May 10, 2025,

Torms / vights attached to equity shures

1. The company has only one closs of equity shates having par valus of Re.5 (Previowus yoar 1,5/

) por share which rank pavi-passu in a)) respocts Inchiding
voting rights and entitioment to dividend
i 2, In the event of liquidation, cach ihare canry equal rights and will be entitfed to recelve cqual smount per ahare out of the remalning smount avaliable with
?_‘ the Campany afler making preforential puyments,
! _ e As At As At
[ Shares of the company held by holding/ulimate holding company March 31, 2026 Mareh 31, 2028
f Metal Industrial Plo Ltd, 37,076,072 39,073,325
| Reconcilintion of number of slusrey outstunding at the beglnning and af the end of the reporting perlod
| : An AL As At
| Particulars March 31,2026 | March 31, 2025
| No. of shares af the beginning of the year 39,948,005 36,324,078
5 {Less: Cancelled during the year J (34,452,338)
Add; shares issued durlng the yenr ( Nos,) i } 39,073,323
No. of shares at tho ond of the yenr 39,945,063 39,948,065
' ; As At As At
Particulary ) Murch 3'!5 2026 Masrehi 31, 2025
Metal Industrial Pte Ltd. No. ol Sharey ¥1076,072 39,073,324
% of Holdlng 92.82% 97.82%




1AN W IITE
Notes Forming part of the consolidated Mnancinl stater
Al nmounts are T in Lakhs unless otherwlse stnted

Shares held by Promotets at the end of the year

Name of the Sharcholder

nent as at March 31, 2026

No. of Shares

Metal Industeial Pe. Lid. Molding

ofe : 7 (b) Reserve atid Sturplis A Al As ?12025
March 31,2026 | March 3L,
Particulars "ﬁm 177,806.06
Securities premium reserve (30,606.97) (36,67;/’. g;’)
Capital reserve 58,030.03 [42 ’:‘5229.5T
Retained earnings 229.13 ______—__;____—j
Total 205,22%.~ |
Note : 7 (b) (i) Securities premium reserve A5 AL As At 1
Particulars March 31, 2026 March 31, 2025
: 177,806.05 803.90
Opening Balance 177,002.16
Share issued at premium ,
77,806.06
Closing balance 177,806.05 127, J
Note : 7 (b) (ii) Capital reserve
<L) Cupi oy o
Particulars March 31, 2026 March 31, 2025
Opening Balance (36,677.87) .
Addition during the year 153.32 1,772.62
- due to cancellation of shares
- created on account of consolidation 5,917.58 (38,450.49)
Closing balance (30,606.97) (36,677.8
Note : 7 (b} (iii) Foreign Currency Translation Reserve
Particul As At As At
ki March 31, 2026 March 31, 2025
Opening Balance 608.20 -
Addition during the year 9,740.99 608.20
Closing balance 10,349.19 608.20
Note ; 7 (b) (iv) Retuined Earnings
Particulars As At As At
March 31, 2026 March 31, 2025
Opening balance 3,261.32 (310.13)
Add: Profit/(Loss) for the year 54,768.73 3,571.45
Items of other Comprehensive income -
|Closing balance 58,030.05 3,261.32

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 Re.serve 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 regulato:

Retained Earnings
Retained eamings represents the cumulative profits/losses of the Company. 3




MAX W INDIA L
Notes Forming part of the ¢o
All nmounts are 2 in Lakhs

ITED
nsoliduted linnncinl styte
unless otherwise sinted

et as at Mavele 3¢, 2026

Note 8: Financial Liabilitiey

Note : § {a) Ngn-gurreyl bura)wings

Particulars As At As At
: March 31, 2026 March 31, 2025
Unsecured - Intercorporate Borrowin* - . 29,684.7)
Total borrowlngs 53.0 3355
Non-current 153.02 29,740.26
Curn
* Loan amounting to INR 57.64 dose not carry inferest 3 ==
Note: 8 (b) Trade payeble
Particulars As At As At
- March 31, 2026 March 31, 2025
Due to Micro & Small Enterprises e 5
Due to enterprises other than Micro & Small Enterprises (Refer note 31) 72,510.69 37,395.87
Total Trade payabie 72,510.69 37,395.87
Non-current
Current 72,510.69 37,395.87
Dues to Micro and Small Enterprises have been determined 1o the extent such parties have been identified on the basis of information received by the management
Particulars As At As At
March 31, 2026 March 31, 2025
Note : 8 (c) Non-Current Deposits
Security Deposits 86.85 -
(Total Security Deposits | | 86.85 =
The company has received security deposit amounting to Rs 86.85 L a

gainst 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,

Total Financial Liabilitics

Non Current Liabilities 239.87 29,740.26
Current Liabilities 72,510.69 37,395.87
Note : 9 Provisions o —
? s
Fartieabary March 31,2026 | March 31, 2025
Current 84 3.61
Non-current -
Total 8.4 3.61
Note 10: Other liabilities
. As At As At
Harbculats March 31,2026 |  March 31, 2025
Amount received from Resolution Applicant 0.10 0.10
Other 16,560.43 1,855.06
Other Financial liabilites 231 -
Statutory tax payables 10.92 1.20
Total other liabilities 16,573.76 1,856.35
Non-current 13.23 1.20
Current 16,560.53 1,855.16
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ar Ended
Nute 11: Revensie From pperatlons Year Ended s h 31,2025
" Mm"l‘h 31' 2026 Marg! )
Particulnrs 2.242,633.88 275,771.86
et 1.86
Sale of products 2,241,633.88 275,77
Total revenue from continuing eperations
Note 12: Other income Year Ended Year L;m;:;;s
arch 3
Particulars Ma_rgll_3_l_.__2__."g-69_l_.—-—M—“‘—’_'_“_’
Interest income : =
Other Income 0.91 z
Total other income
Note 13: Emplyyee benefit expense Year Ended Year Ended
kel March 31,2026 | March 31,2022
- 16.
Salaries, wages and bonus 39.18 16.99
Total employee benefit expense 39.18 :
Note 14 : Finance costs
’ Year Ended Year Ended
Particulars March 31, 2026 March 31, 2025
Bank charges 0.03 2.31
Interest Payable 8.68
Total 8.71 2.31
Note 15: Impairement of Financials assets
i Year Ended Year Ended
Particul
— March 31, 2026 March 31, 2025
Impairement of Investments - 442.29
Total depreciation and amortisation expense - 442.2%
Note 16: Other expenses
i Year Ended Year Ended
Particul
sy March 31, 2026 March 31, 2025
Auditor's Remuneration 8.43 3.09
Legal & Professional Fee 11.06 5.68
Listing & other Fees 41.21 8.81
Office Expenses 1.48 0.60
Expenses relating to Trades 10,139.03 919.20
Penalties & Fines 8.40
Registrar & Transfer Fees -
Printing & Stationary -
Misc. Expenses -
Brokerage N
Director fees -
GST Expenses =
Total 10,209.61 937.38
Payment to Auditors:
Particul Year Ended Year Ended
i e March 31, 2026 March 31, 2025
Audit Fees 6.00 3.09
QOther Matter _

Note 17: Earning Per share

Particulars

For the year ended| For the year ended
March 31, 2026 March 31, 2025

Profit attributable to Equity shareholders 55,385.33 3,571.45
Weighted average number of equity shares outstanding during the year (Nos.) 39,945,065.00 39,945,065
Basic and diluted earning for the year 138.65 8.94
Face value per Share 5.00 5.00 )

\V
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Note 18 1 Company under fnplementition ng per CIRP

The Hon'ble Nation . Qe

Resolution Process (5'(;52’,'.’.5')’“‘“ Law Tribunal, Mumbai ('NCLY") by un ordor dated 04t June, 2021 udmitted the Corporate Insolvency

2018/11748) had been apog: application ﬁieq by opecational creditor and Mr. Muyank Jain (Registration No. IBBUIPA-001/1P-PO1053/20( 74

MAXGROW INDIA Lnil;_ggd as Resolution Professional ("RP") for the Company wide order dated July 06, 2021 to conduct CIRF of

Plan was approved on 24th Jany: Thmna_“ 7, the process under CIRP were conducted in accordance with the CIRP Regulations and Resclution

February 2022 and anary 2022 in the CoC meeting. The necessary Resolution Plan was filed with the Adjudicating Authority on 28th
© 7AMe Was approved by NCLT on 06th December 2023. As per the Resolution plan.

On December 10 2024, Interim Monitoring A
December 23 2024, resoly

tion applicant reco
date date of the resolution plan is recorded ag

gency (IMA) was dissolved and the management was handed over to the resolution applicant, On
nstituted the board and the new board has taken the management of the company and the closing
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 restrucl_uring opFraﬁons. Considering that operations remained substantially inactive for a prolonged period during CIRP and prior years,
some delay in operaticnal stabilisation is natural,

However, management is actively pursuing business opportunities and has already initiated discussions/contracts relating to future business

opemtilons. The Company has slso 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 necessary financing.

Accordingly, management continues to prepare the financial statements on going concem basis."

Note 20 : Implementation of Resolution Plan and Accounting Impact

The Company has recognised a provision of Rs B67.50 Lakhs towards diminution in the value of an investment in an associate, due to non
availability of sufficient information to assess its recoverability as at the reporting date. The managentent of the Company have not received
valuation report to determine the market value of their investment in Technopoint Mercantile Pvt,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 invesmments have been assessed for impairment. Based cn the assessment, it has been concluded that thefse investments do not
have any reliable realised value as at the balanceshees date, accrodingly, 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 successful resolution appli

3

The reference to Metal Industrial Pte. Ltd in IOC correspondence arises from the share swap arrangement embedded within the Rwolutio'n plan.
Under this arrangement, Maxgrow acquired 100% of the equity in PP Metaliix 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. j

Note 21 : Evaluation and Provision for Investments

The investments appearing under Note 4(a) of the financia! statements were initially carried at cost due to unavailability of plete 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 carried out.

Based on this assessment, appropriate provisions have been made in the financial statements wherever the carrying value of investments

exceeded their estimated recoverable amount. The investments are now stated at values considered fair and recoverable in accordance with
applicable accounting standards.

Note 22: Capital Management

For the purpose of the Company's capital management, capital includes issued equity share capital, securities premium and all other reserves
attributable to the equity holders of the Company. The primary objective of the Company’s capital management is to maximise the value of the
share and to reduce the cost of capital. The Company manages its capital structure and makes adjustments in light of changes in economic
conditions and the requirements of the financial covenants. To maintain or adjust the capital structure, the Company can adjust the dividend
payment to shareholders, issue new shares, etc. The Company monitors capital using a gearing ratio, which is net debt divided by total equity.
The Company includes within net debt, interest bearing loans and borrowings, less cash and cash equivalents

For the year
For the year ended ended
Particulars March 31, 2026 March 31, 2025
| A) Net Debts
i Borowings ( Current & Non Current) 153.02 16,542.70
i Cash and cash equivalents (896.93) (757.08)
! Net Debt -(A) (743.91) 15,785.62
I B) Capital
| Equity share capital 1,997.25 1,997.25
! Other Equity 205,229.13 144,389.5|
! Net Capital ~(B) 207,226.38 146,386.76
i
S Gearing Ratio (Net Debt / Capital) i.e, (A / B) i (0.0036) 0.1078
13
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All umounts are T in Lakhs unless otherwise stated el
Note 23 : Audit trail functionality of Audit sol‘hv:reu: ook Bavi o ckiionnd malienl e log ) Eitte: However, necessary o
The tally prime accounting software used by the company
measures are being taken to ensure compliance going forward.

Note 24 : Segment Information:

f . t as per Ind AS - 108
The Company does not have any revenue tiom operations and accordingly there is no separate reportable segment as p
'Operating Segment' specified under section 133 of the Companies Act, 2013,

Note 25 : Related Party Disclosure
a. Details of Related Parties

Description of Relntionship Names of Related Parties

Key Management Personnel (KMP)

Managing Director Mr Shivkumar Pasi

Director Mr Rakesh Guda
Independent Director Mr Laxman Medudula
Independent Director Ms Pooja Pravin Keer
Independent Director Mr Amasjit Kumar Srivastava

Company in whiclh KMP / Relatives of
KMP can exercise significant inf] uence

Notes:

1) The list of related parties above |
2) Related party transactions have by
3) Details above are reported by the

as been limited to entities with which transactions
een disclosed till the time the relationship existed.
Management of the company.

have taken place during the year.

b. Details of Related Party transactions during the year ended March 31,2026

For the Year
Ended For the Year Ended
Particulars March 31, 2026 March 31, 2025
Directors Remuneration and Salury 32.04 [6.01
32.04 16.01

Note 26 : Expenditure on Corporate Social Responsibility:
Corporate Social Responsibility is not applicable to the Company as per the limit prescribed by the Companies Act, 2013.

|
|
|
|
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Note 27: Disclosure Pertaining To Revatuation Of e

The Company does not property,
company does not have any Inve

tment Property,

plant and €quipment, intangible

stment Property, assets at the year end and hence there is no requirement for revaluation. Further the
Note 28: Ratlos Analysis As Required By Schedule 111 0f 11, Companies Act, 2013

PPE Angd Intangible Asset

Sr. No. Particul
s Numerator Denominator Asat31" March | Asat 31" March
| Current Ratio 2026 2025
Current As e
2 Debt Equity Ratio Tl ot o o nblides 3.24 0
3 Debt Service Cov, . - : areholders Equity 0.08 8.28
=98 Ratio Eamning Available for|Debt Service NA NA
T T Debt Service
eturn on Equity Rati >
quity Ratio Net : Profit after tax- Average  Sharcholder’s 7.26 0.47
Preference Dividend Equity
5 -
Inventory Tumover Ratio Cost of Goods Sold or Closing  Balance of} NA NA
S . Sales Inventory
Trade Receivables Tumover Ratio  |Total Sales Closing Balance of Trade NA NA
> Receivables
Trade Payables Turnover Ratio Total Purchases Closing Balance of Trade NA NA
: : Creditors
8 Net capital turnover ratio Net  revenue  from|Average Working Capital NA NA
operations
9 Net profit ratio Net Profit after tax  |Net Sales NA NA
10 Retun on Capital employed EBIT Capital Employed 25.75 0.19
11 Retum on investment Income eamed on|Current & non current NA NA
investment investment
Reason for variance:
Current Ratio - decreased due to the increase in the creditors
Return on Equity Ratio - Increased due to the decreased in the loss
Debt Equity Ratio - decreased due to the decrease in the borrowings
Retumn on Capital employed - Increased due to the decreased in the 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 2025-26
Particulars Amount Outstanding for following periods from due date of receipt Total
Less than 6 months 6 months - 1 year 1-2 years 2-3 years More than 3 years
Undisputed Trade receivables - Considered ~

good

Undisputed Trade receivables - which have - - =
significant increase in risk :

Undisputed Trade receivables - credit impaired - 287,451.83 287,451.83

Disputed Trade receivables - Considered good

Disputed Trade receivables - which have = s
significant increase in risk

Disputed Trade receivables - credit impaired

B vme e
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Note 31: Trade Payables Ageing
/_—
o e e e

T a2 ie Ovrtanding for following periods from due date of Paymenl .

s ia Ly 1-2 years 2-3 years More than 3 years Total |

Particulars - = =
MSME : - : - - 12305

Others 72,510.69 = - -
Disputed dues - MSME = c - = ey
Disputed dues ~ Others s s N 72,510.69]

Total 72,510.69 5

Note 32 : The Following Additional Information (Other Than What Is Already Disclosed Elsewhere) Is Disclosed In Terms Of Amendmeats Dated

Schedule i 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 Companies beyond the statutory period as applicable.

b. The Company has not traded or invested in Crypto currency or Virtual Currency during the financial year 2024-25.

¢. 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 1988) 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 year in the tax assessments under the Income Tax Act, 1961 (such as. search 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 ot other lender.

f. The Company has not advanced or loaned or invested funds (either borrowed funds or share premium or any other sources or kind of funds) to any other
person(s) or entity(ies), including foreign entities (Intermediaries) during the year with the understanding {whether recorded in writing or otherwise) that the
Intermediary shall :

(i) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Company (Ultimate Beneficiaries) or

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

March 24, 2023 In

wETA . K




g The Company has not received an
understanding (whether recorded in wri

(i) directly or indirectly lend or invest in other
Bencficiaries) or p

(i1) provide

h. The Compliance with number of |
is not applicable as the Company ha

i. The Company has no Immovable

k. There are no loans or ad
on demand or withoyt spec

Notes Forming part of the consolidnqeq fi
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Nangig) Stateme
iy i ntas at Marel 31,2026

y funds from

. ’ . I tcrmed ﬂﬂcs’ dm “B :
! : pel‘sOﬂ(S) or g ly i i { i
ﬂ"y ()lllel l T l:ntl (les), "lcludlng tolelg“ CIlﬁlieS (“ i i i i l

identified iy ;
setiirl , H any manner whatsoever by or on behalf of the Funding Party (Ultimate
ty or the like to or on behalf of the Ulti

the year with any company which is struck off by Registrar of companies.
Vances outstanding as on 3)

o -Mar-2025
ifying any terms or Bertodi n the n

; ature of loans to Promoters/Related P
repayment. Detail

arties/Directors/ KMP which are either repayable

§ of the same is given below:

—

Amount of loan or
advance in the nature
of loan outstanding

Type of Borrower Percentage to the total

Loans and Advances in

the nature of loans
Promoters
Directors : :
KMP's = :
Related Party > -

L. The : :
Company has not entered into any Scheme of Arrangements in terms of sections 230 to 237 of the Companies Act, 2013,

Note 33: Events after Reporting Period

a,

b.

Subsequen.l to the year ended 31 March 2026 and prior to the approval of these financial statements, the Company received written confirmations from certain lenders
on 24 April 2026 whereby the lenders have irevocably waived the interest payable on unsecured loans pertaining to the financial year ended 31 March 2026.

The aggregate amount of interest waived pursuant to such confirmations is Rs.6.62 Lakhs

The management has evaluated the said waiver in accordance with Ind AS 10 — Events after the Reporting Period. Since the waiver confirmations were received after
the reporting date and the lenders' right to receive interest existed as at 31 March 2026, the waiver has been con

sidered as a non-adjusting event occurring after the
reporting period.

Accordingly, the financial statements for the year ended 31 March 2026 continue to reflect the interest liability and related finance cost accrued up to the reporting date,
The effect of the waiver will be recognised in the financial statements of the subsequent reporting period in accordance with applicable accounting standards.

Management is of the view that the above event is material and therefore appropriate disclosure has been made in these financial statements.

Company have appointed Internal Auditor and Company Seceratry as per the requirements of Companies Act 2013

Note 34: Prior Period Expenses

During the year ended, the Company identified that certain expenses relating to director remuneration and Depository expenses, pertaining to the year
ended March 31, 2025, were not recorded in the respective year and were instead recognised on payment basis in the current year.

The above represents a prior period error as defined under Ind AS 8. In accordance with the requirements of Ind AS 8, the Company has corrected the
same by restating the comparative financial information for the year ended March 31, 2025.

Accordingly, the expenses for the year ended March 31, 2025 have been increased by Z 5,86,800, with a corresponding increase in loss for the previous
year. The financial results for the current quarter are not impacted by this adjustment.

The Company has ensured that the above correction is in compliance with the recognition and measurement principles laid down in Ind AS 34 and the
requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended.

The restatement of comparative figures has been carried out to ensure that the financial statements present a true and fair view in accordance with the
provisions of Section 129 of the Companies Act, 2013.

Note 35: Previous Years' Figures

The Notes referred are an integral part of these financial statements

The financial statements have been prepared in accordance with the Companies (Indian Accounting Standards) Rules, 2015 (Ind-AS) prescribed under Section 133 of

the Companies Act, 2013 and other recognised accounting practices and policies to the extent applicable. The previous period's figures have been regrouped or
rearranged wherever necessary.
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Notes Forming part of the consolidated financial statement as at March 31, 2026
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35 Disclosure of additional information as required by the Schedule Ii:

{a} As at and for the year ended March 31, 2026

Name of the entity in the Group Net Assets, i.e., total assets Share in profit or loss Share in other Share in total
As % of Amount As % of Amount As % of Amount As % of Amount
Consolidated | (X InLakhs) Consolidated (X In Lakhs) Consolidated other (XInLakhs) | consolidated total | (X Intakhs)
Net Assets profit or loss comprehensive comprehensive
income income
‘Parent Company ~
Maxgrow India Limited 77.92%| 178,767.94 -0.24% (109.20) 0.00% - -0.20% (109.20)
Subsidiaries
Foreign
P P Metallix Limited 85.89% 197,037.66 100.26% 45,145.34 -100.00% (10,349.19) 62.84% 34,796.15
Less: Consolidated Adjustments/Eliminations -63.81%| (146,387.09} -0.02% (8.41) 200.00% 20,698.38 37.36% 20,689.98
Total 100.00%| 229,418.51 100.00% 45,027.74 100.00% 10,349.19 100.00% 55,376.93




