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MESSAGE FROM THE MANAGING DIRECTOR
Dear Shareholders,

It gives me immense pleasure to present to you the Annual Report of Pioneer Fabricators
Limited for the Financial Year 2025-26.

On behalf of the Board of Directors and the Management, I extend my sincere gratitude to
all our shareholders, investors, customers, business associates, employees, bankers,
advisors and other stakeholders for their continued trust, support and confidence in the
Company.

The financial year under review has been a significant year in the journey of the Company.
We continued to focus on strengthening our business operations, improving operational
efficiencies, maintaining quality standards and creating a strong foundation for sustainable
and long-term growth. The commitment and dedication of our employees and the
continued support of our stakeholders have been instrumental in our progress.

A New Chapter in Our Growth Journey

[ am pleased to share that, subsequent to the conclusion of the Annual General Meeting of
the Company for the Financial Year 2025-26 on 22 September 2026, the Company
proposes to take an important step towards its next phase of growth.

The Company has announced its intention to proceed with the proposed Initial Public
Offering (IPO) and, accordingly, proposes to undertake the filing of the Draft Red Herring
Prospectus (DRHP) with the Securities and Exchange Board of India (SEBI) in next
few days after 22 September 2026, subject to applicable regulatory and statutory
requirements.

The proposed IPO represents an important milestone in the Company's journey. The
proposed listing is intended to provide the Company with access to the capital markets and
strengthen its financial and corporate platform for pursuing future growth opportunities.



We recognise that the journey towards a public listing brings with it greater
responsibilities, higher standards of corporate governance, transparency, accountability
and stakeholder engagement. The Company remains committed to maintaining these
standards as it progresses through the proposed IPO process.

Looking Ahead

As we move forward, our focus will remain on strengthening our core business, pursuing
sustainable growth opportunities, enhancing operational capabilities and creating long-
term value for all our stakeholders.

We are conscious that the Company's progress is built upon the confidence placed in us by
our shareholders and investors. We therefore remain committed to conducting our
business with integrity, transparency, discipline and a long-term perspective.

[ would like to place on record my sincere appreciation to our employees for their hard
work and commitment, and to our customers, suppliers, bankers, advisors and business
partners for their continued association with us.

Most importantly, I thank our shareholders and investors for their continued faith and
support. As Pioneer Fabricators Limited enters this important phase of its corporate
journey, we look forward to your continued encouragement and participation in the
Company's growth story.

With sincere thanks and best wishes,
For Pioneer Fabricators Limited
Sd/-

[Prakher Rajeev]
Managing Director

Date: 31-08-2026
Place: Delhi
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NOTICE OF 37th ANNUAL GENERAL MEETING

NOTICE IS HEREBY GIVEN THAT 37t ANNUAL GENERAL MEETING OF THE MEMBERS OF
M/S. PIONEER FABRICATORS LIMITED, WILL BE HELD ON TUESDAY, THE 22rd DAY OF
SEPTEMBER, 2026 AT 12:00 P.M AT A-215, SHOP NO. 51, SECOND FLOOR, CHAWLA
COMPLEX, GALI NO 1, NEAR BANK OF BARODA, SHAKARPUR, DELHI-110092. [Through
online mode]

ORDINARY BUSINESS

1. TO RECEIVE, CONSIDER AND ADOPT THE AUDITED FINANCIAL STATEMENTS FOR
THE FINANCIAL YEAR ENDED 315T MARCH, 2026 AND THE REPORTS OF THE BOARD OF
DIRECTORS AND AUDITORS THEREON.

“RESOLVED THAT the Audited Balance Sheet as at 31st March, 2026, Profit and Loss Account
and Cash Flow Statement for the year ended 31st March, 2026 along with the Board’s Report
and Auditor’s Report thereon as placed before the meeting be and are hereby received,
considered and adopted.”

2. TO APPOINT A DIRECTOR IN PLACE OF MR. AJAY KUMAR SHARMA, (DIN: 01065246),
WHO RETIRES BY ROTATION AND BEING ELIGIBLE, OFFERS HIS CANDIDATURE FOR RE-
APPOINTMENT.

“RESOLVED THAT pursuant to the provisions of Section 152 of the Companies Act, 2013, Mr.
Ajay Kumar Sharma, (DIN: 01065246) Director of the Company, who retires by rotation at the
Annual General Meeting and being eligible, offers him-self for re-appointment, be and is
hereby re-appointed as Director of the Company, liable to retire by rotation.”

SPECIAL BUSINESS’S

3. APPOINTMENT OF MR. AJAY KUMAR SHARMA (DIN: 01065246) AS WHOLE-TIME
DIRECTOR.

To consider and, if thought fit, to pass the following resolution as an Ordinary
Resolution:

“RESOLVED THAT pursuant to the provisions of Sections 196, 197, 198 and 203 read with
Schedule V and other applicable provisions, if any, of the Companies Act, 2013 (“Act”) and the
rules made thereunder, and subject to such approvals, consents and permissions as may be
required, Mr. Ajay Kumar Sharma (DIN: 01065246) be and is hereby appointed as a Whole-
Time Director of the Company for a period of five years commencing from 22 September 2026
and ending on 21 September 2031 (both days inclusive), on a remuneration of Rs. 61,500/-
(Rupees Sixty-One Thousand Five Hundred only) per month, on such other terms and



conditions as may be determined by the Board of Directors, in accordance with the provisions
of the Act and Schedule V thereto.

RESOLVED FURTHER THAT the Board of Directors be and is hereby authorised to revise,
vary or modify the remuneration and other terms and conditions of appointment of Mr. Ajay
Kumar Sharma, from time to time, within the limits prescribed under the Act and Schedule V
thereto.

RESOLVED FURTHER THAT the Board of Directors and/or the Company Secretary be and
are hereby authorised to do all such acts, deeds, matters and things and to execute and file all
such forms, returns and documents with the Registrar of Companies and other authorities as
may be necessary or expedient to give effect to this resolution.”

4. RATIFICATION OF REMUNERATION TO COST AUDITORS FOR FINANCIAL YEAR
ENDING 315T MARCH, 2027:

To consider, and if thought fit, to pass, with or without modifications, the following resolution
as a ordinary resolution:

“RESOLVED THAT pursuant to the provisions of Section 148(3) and other applicable
provisions, if any, of the Companies Act, 2013 read with the Companies (Audit and Auditors)
Rules, 2014, (including any statutory modification(s) or re-enactment thereof for the time
being in force), the remuneration payable to M/s Eti & Co, (Firm Registration No. 103115),
appointed by the Board of Directors, as Cost Auditors of the Company to conduct the audit of
the cost records of the Company for the financial year ending 31st March, 2027, amounting to
Rs. 40,000/- [Rupees Forty Thousand] plus applicable taxes and reimbursement of out-of-
pocket expenses incurred in connection with the aforesaid audit, be and is hereby ratified.”

5. TO REGULARISE THE APPOINTMENT OF CS. MRS. MEGHA SHARAN, (DIN-05332335),
ADDITIONAL DIRECTOR, AS A DIRECTOR (INDEPENDENT) OF THE COMPANY.

To consider, and if thought fit, to pass, with or without modifications, the following resolution
as a special resolution:

“RESOLVED THAT pursuant to the provisions of Sections 149, 150, 152 and other applicable
provisions, if any, of the Companies Act, 2013, read with the Companies (Appointment and
Qualification of Directors) Rules, 2014, and on the recommendation of the the Board of
Directors, approval of the members be and is hereby accorded to the appointment of CS. Mrs.
Megha Sharan, (DIN-05332335), who was appointed as an Additional Director (Independent)
of the Company with effect from 10t January, 2026 and who holds office up to the date of this
Annual General Meeting under Section 161(1) of the Companies Act, 2013, as a Non-Executive
Independent Director of the Company, not liable to retire by rotation, for a term of five
consecutive years commencing from 10t January, 2026 to 09t January, 2031.

“RESOLVED FURTHER THAT the Board of Directors of the Company be and is hereby
authorised to do all acts and take all such steps as may be necessary, proper or expedient to
give effect to this resolution.”



6. TO REGULARISE THE APPOINTMENT OF CS. MR. VISHANT KUMAR JAIN, (DIN-
06695051), ADDITIONAL DIRECTOR, AS A DIRECTOR (INDEPENDENT) OF THE
COMPANY.

To consider, and if thought fit, to pass, with or without modifications, the following resolution
as a special resolution:

“RESOLVED THAT pursuant to the provisions of Sections 149, 150, 152 and other applicable
provisions, if any, of the Companies Act, 2013, read with the Companies (Appointment and
Qualification of Directors) Rules, 2014, and on the recommendation of the the Board of
Directors, approval of the members be and is hereby accorded to the appointment of CS. Mr.
Vishant Kumar Jain, (DIN-06695051), who was appointed as an Additional Director
(Independent) of the Company with effect from 14th August, 2026 and who holds office up to
the date of this Annual General Meeting under Section 161(1) of the Companies Act, 2013, as a
Non-Executive Independent Director of the Company, not liable to retire by rotation, for a
term of five consecutive years commencing from 14t August, 2026 to 13t August, 2031.

“RESOLVED FURTHER THAT the Board of Directors of the Company be and is hereby
authorised to do all acts and take all such steps as may be necessary, proper or expedient to
give effect to this resolution.”

7. ADOPTION OF REVISED ARTICLES OF ASSOCIATION

To consider, and if thought fit, to pass, with or without modifications, the following resolution
as a special resolution:

“RESOLVED THAT, pursuant to the provisions of Sections 5, 14, 15, 18 and other applicable
provisions of the Companies Act, 2013 and the rules and regulations made thereunder, each
as amended (“Companies Act”) and in order to align the articles of association of the
Company with the requirements of the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended (“SEBI Listing
Regulations”), Companies Act, Securities Contracts (Regulation) Act, 1956 read with
Securities Contracts (Regulation) Rules, 1957and the stock exchanges where the equity
shares of the Company are proposed to be listed, the consent and approval of the members of
the Company be and is hereby accorded for adoption of the revised set of the Articles of
Association of the Company, draft of which has been tabled before the meeting and initialed
by the Chairman of the meeting for the purpose of identification.

RESOLVED FURTHER THAT [Managing Director] and / or [Company Secretary] be and are
hereby authorized to take all steps for giving effect to the aforesaid resolution, including filing
of the necessary forms with the Registrar of Companies, Delhi, furnish any returns or submit
any other documents to any government, statutory or regulatory authorities as may be
required, and to settle any question, difficulty or doubt and further to do or cause to be done
all such acts, deeds, matters and things and to negotiate, finalize and execute all documents,
papers, instruments and writings as they may deem necessary, proper, desirable or expedient
and to give such directions and/or instructions as they may from time to time decide and to
accept and give effect to such modifications, changes, variations, alterations, deletions and/or
additions as regards the terms and conditions as may be required; and any documents so
executed and delivered or acts and things done shall be conclusive evidence of the authority
of the Board in so doing and any document so executed and delivered or acts and things done



prior to the date hereof are hereby ratified, confirmed and approved as the act and deed of the
Board, as the case may be.”

RESOLVED FURTHER THAT, a copy of the above resolution, certified to be true by any
Director or the Company Secretary, be forwarded to concerned authorities for necessary
actions.”

8. GRANTING BORROWING POWERS TO THE BOARD UNDER SECTION 180(1)(c) OF THE
COMPANIES ACT, 2013

To consider, and if thought fit, to pass, with or without modifications, the following resolution
as a special resolution:

“RESOLVEDTHAT pursuant to Section 180(1)(c) of the Companies Act, 2013, and the rules
and regulations made thereunder, (including any statutory modifications or re-enactment
thereof, for the time being in force) (“Companies Act”) and any other applicable laws, and in
accordance with the provisions of the Memorandum of Association and the Articles of
Association of the Company, the consent and approval of the members of the Company be and
is hereby accorded to borrow moneys from time to time, in the Board’s discretion and on such
terms and conditions as may be considered suitable by the Board, from one or more of the
Company’s banks or any other bank, financial institutions individuals, firms, limited liability
partnership, companies, body corporates and any other persons, provided that the moneys to
be borrowed together with the moneys already borrowed by the Company, apart from
temporary loans obtained or to be obtained from the Company’s bankers in the ordinary
course of business, will exceed the paid up share capital and free reserves and securities
premium and shall not exceed Rs. [30,000 Lakhs] [Thirty Thousand Lakhs] or [Three Hundred
Crores] or permissible limit under Section 180(1)(c), as applicable from time to time,
whichever is higher.

RESOLVED FURTHER THAT for the purpose of giving effect to the aforesaid resolution, the
Board, be and is hereby authorised to finalise, settle and execute such documents, deeds,
agreements as may be required and to do all acts, deeds, matters and things as may in its
discretion deem necessary, proper or desirable and to settle any questions, difficulties or
doubts that may arise in regard to the aforesaid”

RESOLVED FURTHER THAT, a copy of the above resolution, certified to be true by any
Director or the Company Secretary, be forwarded to concerned authorities for necessary
actions.”

9. APPROVAL OF INVESTMENT UNDER SECTION 186, COMPANIES ACT, 2013

To consider, and if thought fit, to pass, with or without modifications, the following resolution
as a special resolution:

“RESOLVED THAT the consent of the Company be and is hereby accorded to the Board of
Directors in terms of the provisions of Section 186 of the Companies Act, 2013 and the Board
including any Committee of Directors be and is hereby authorized, subject to the approval of
the Reserve Bank of India, if any, and other applicable Rules, Regulations, Guidelines
(including any statutory modifications or re-enactment thereof for the time being in force)
and such conditions as may be prescribed by any of the concerned authorities,
notwithstanding that the aggregate loans and guarantees to any bodies corporate and persons
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and investment in securities of any bodies corporate exceeds the limits specified under
Section 186 of the Companies Act, 2013, read with the applicable rules, circulars or
clarifications thereunder:

(a) to invest/acquire from time to time by way of subscription, purchase, conversion or
otherwise Equity Shares, Preference Shares, Debentures (whether convertible or non-
convertible) or any other financial instruments of one or more bodies corporate, whether in
India or outside, which may or may not be subsidiary(ies) of the Company as the Board may
think fit, in pursuance of Section 186 of the Companies Act, 2013 (including any ordinance or
statutory modification or re-enactment thereof, for the time being in force), to the extent of
the following limits:

Investments into Subsidiaries and other Bodies Corporate: Rs. [10,00,00,000/-] [Rupees Ten
Crore only]

(b) to make/give from time to time any loan or loans to any body or bodies corporate,
whether in India or outside, which may or may not be subsidiary(ies) of the Company or to
any persons as the Board may think fit, in pursuance of Section 186 of the Companies Act,
2013 (including any ordinance or statutory modification or re-enactment thereof, for the time
being in force) to the extent of the following limits:

Loans to Subsidiaries, other Bodies Corporate or Persons: Rs. [20,00,00,000/-] [Rupees
Twenty Crores] only.

(c) give from time to time any guarantee(s) and/or provide any security to any person(s), any
Body Corporate, Bank, Financial Institutions or any other institution in India or outside in
respect of or against any loans to or to secure any financial arrangement of any nature by, any
other person(s), any Body(ies) Corporate, whether in India or outside, which may or may not
be subsidiary(ies) of the Company, as the Board may think fit, in pursuance of Section 186 of
the Companies Act, 2013 (including any ordinance or statutory modification or re-enactment
thereof, for the time being in force) to the extent of the following limits:

Guarantees against Loans/Financial arrangements in favor of Subsidiaries, other Bodies
Corporate and Persons: Rs. [20,00,00,000/-] [Rupees Twenty Crore]

“RESOLVED FURTHER THAT the aforesaid limits shall exclude the exemptions available and
applicable to the Company under Section 186 of the Companies Act, 2013 read with the rules
made thereunder, as amended from time to time, and in the event the statutory limits
prescribed under Section 186 of the Companies Act, 2013 exceed the aforesaid limits at any
time, such higher statutory limits shall automatically apply.”

“RESOLVED FURTHER THAT the consent of the Company, be and is hereby accorded to the
Board including any Committee of Directors, pursuant to the Companies (Meetings of Board
and its Powers) Rules, 2014 and Section 186 and other applicable provisions of the
Companies Act, 2013, to give any loan to or guarantee or provide any security on behalf of, or
acquire securities of, the Wholly Owned Subsidiaries of the Company, for such sums as may be
decided by Board/Committee of Directors as permitted or subject to the provisions specified
therein.”



“RESOLVED FURTHER THAT for the purpose of giving effect to the above resolution, the
Board/Committee be and is hereby authorized to agree, make, accept and finalize all such
terms, condition(s), modification(s) and alteration(s) as it may deem fit including the terms
and conditions within the above limits upto which such investments in securities/loans/
guarantees, that may be given or made, as may be determined by the Board or the Committee
thereof, including with the power to transfer/dispose of the investments so made, from time
to time, and the Board/Committee is also hereby authorized to resolve and settle all
questions, difficulties or doubts that may arise in regard to such investments, loans,
guarantees and security and to finalize and execute all agreements, documents and writings
and to do all acts, deeds and things in this connection and incidental as the Board/Committee
in its absolute discretion may deem fit without being required to seek any further consent or
approval of the members or otherwise to the end and intent that they shall be deemed to have
been given approval thereto expressly by the authority of this resolution.”

“RESOLVED FURTHER THAT any of the Directors and/or the Company Secretary and
Compliance Officer of the Company is authorised to certify the true copy of the aforesaid
resolution and the same may be forwarded to any concerned authorities for necessary
action.”

10. TO APPOINT CFO OF THE COMPANY AS DIRECTOR

To consider, and if thought fit, to pass, with or without modifications, the following resolution
as a ordinary resolution:

“RESOLVED THAT pursuant to the provisions of Sections 149, 152 and other applicable
provisions, if any, of the Companies Act, 2013 (“Act”), read with the rules made thereunder and the
Articles of Association of the Company, and based on the recommendation of the Nomination and
Remuneration Committee and the Board of Directors, Mr. Rajiv Kumar Agarwal (DIN:
07509072), who is presently serving as the Chief Financial Officer of the Company and in
respect of whom the Company has received a notice in writing under Section 160 of the Act
proposing his candidature for the office of Director, be and is hereby appointed as a Director of
the Company, liable to retire by rotation, for a period of five years commencing from 22
September 2026 and ending on 21 September 2031 (both days inclusive), with effect from the
date of this General Meeting.

RESOLVED FURTHER THAT Mr. Rajiv Kumar Agarwal shall continue to hold the office of
Chief Financial Officer of the Company and shall continue to receive remuneration of Rs.
1,00,000/- (Rupees One Lakh only) per month, subject to the applicable provisions of the Act and
the Articles of Association of the Company.

RESOLVED FURTHER THAT the appointment of Mr. Rajiv Kumar Agarwal as Director shall
not, by itself, result in any alteration to his existing terms of remuneration as Chief Financial
Officer.

RESOLVED FURTHER THAT the Board of Directors of the Company be and is hereby
authorised to do all such acts, deeds, matters and things and to execute all such documents, deeds
and writings as may be necessary, proper, expedient or desirable to give effect to this resolution,
including making the requisite filings with the Registrar of Companies.”



11. APPOINTMENT OF MR. PRAKHER RAJEEV (DIN: 06760946) AS CHAIRMAN OF THE
COMPANY

To consider, and if thought fit, to pass, with or without modifications, the following resolution
as a ordinary resolution:

“RESOLVED THAT pursuant to section 203 / other applicable provisions of the Companies
Act, 2013 (“Act”), read with the Articles of Association of the Company, and subject to such
approvals as may be required, Mr. Prakher Rajeev (DIN: 06760946), Managing Director of
the Company, be and is hereby appointed / designated as the Chairman of the Company
with effect from the conclusion of this Annual General Meeting, and he shall continue to
hold the office of Managing Director of the Company in accordance with the terms of his
existing appointment.

RESOLVED FURTHER THAT the Board of Directors of the Company be and is hereby
authorised to do all such acts, deeds, matters and things and to execute all such documents as
may be necessary, proper or expedient to give effect to this resolution.”

ITEM NO-12

INCREASE IN AUTHORISED SHARE CAPITAL AND CONSEQUENTIAL ALTERATION OF
CLAUSE V OF THE MEMORANDUM OF ASSOCIATION

To consider, and if thought fit, to pass, with or without modifications, the following resolution
as a ordinary resolution:

"RESOLVED THAT pursuant to the provisions of Sections 13, 61, 64 and other applicable
provisions, if any, of the Companies Act, 2013, read with the Companies (Share Capital and
Debentures) Rules, 2014 and the Companies (Incorporation) Rules, 2014 (including any
statutory modification(s), amendment(s), re-enactment(s) thereof for the time being in force),
and subject to such approvals, permissions and sanctions as may be required, the consent of
the Members of the Company be and is hereby accorded to increase the Authorised Share
Capital of the Company from Rs. 21,00,00,000 (Rupees Twenty-One Crore Only) divided
into 2,10,00,000 (Two Crore Ten Lakh) Equity Shares of Rs. 10/- (Rupees Ten Only)
each to Rs. 43,00,00,000/- (Rupees Forty-Three Crore Only) divided into 4,30,00,000
(Four Crore Thirty Lakh) Equity Shares of Rs. 10/- (Rupees Ten Only) each, by creation
of an additional 2,20,00,000 (Two Crore Twenty Lakh) Equity Shares of Rs. 10/-
(Rupees Ten Only) each, ranking pari passu in all respects with the existing Equity Shares of
the Company.

RESOLVED FURTHER THAT pursuant to Section 13 and other applicable provisions of the
Companies Act, 2013, Clause V of the Memorandum of Association of the Company be and is
hereby substituted with the following:

Clause V - Share Capital

“The Authorised Share Capital of the Company is Rs. 43,00,00,000/- (Rupees Forty-
Three Crore Only) divided into 4,30,00,000 (Four Crore Thirty Lakh) Equity Shares of
Rs. 10/- (Rupees Ten Only) each.”



ITEM NO-13

ISSUE OF BONUS EQUITY SHARES

“RESOLVED THAT pursuant to the provisions of Section 63 and other applicable provisions, if any, of
the Companies Act, 2013 read with the rules made thereunder, the Articles of Association of the
Company and subject to such approvals, consents and permissions as may be required, the consent of
the Members of the Company be and is hereby accorded for capitalisation of a sum of Rs.
15,48,75,000/- (Rupees Fifteen Crore Forty-Eight Lakh Seventy-Five Thousand Only) standing to
the credit of the Securities Premium Account of the Company, for the purpose of issuing and allotting
1,54,87,500 (One Crore Fifty-Four Lakh Eighty-Seven Thousand Five Hundred) fully paid-up
Equity Shares of Rs. 10/- (Rupees Ten Only) each as Bonus Equity Shares, credited as fully paid-
up, to the Members whose names appear in the Register of Members or in the records of the
Depositories, as applicable, on the Record Date, i.e., 18th September 2026, in the proportion of 1
(One) Bonus Equity Share for every 1 (One) existing fully paid-up Equity Share held by them on
the said Record Date.

RESOLVED FURTHER THAT the Bonus Equity Shares so allotted shall rank pari passu in all
respects with the existing fully paid-up Equity Shares of the Company, including with regard to voting
rights and dividend entitlement, from the date of allotment.

RESOLVED FURTHER THAT the Board of Directors of the Company be and is hereby authorised to
take all such steps, actions and measures, and to do all such acts, deeds, matters and things as may be
necessary, desirable or expedient to give effect to this Resolution, including finalising the basis of
allotment, making necessary entries in the statutory registers and books of account, filing requisite
forms and returns with the Registrar of Companies and completing all other statutory and regulatory
compliances in connection with the Bonus Issue.”

14. RAISING OF CAPITAL THROUGH AN INITIAL PUBLIC OFFERING

To consider, and if thought fit, to pass, with or without modifications, the following resolution
as a special resolution:

“RESOLVED THAT pursuant to the provisions of Sections 23, 62(1)(c) and all other
applicable provisions, if any, of the Companies Act, 2013, and the rules and regulations made
thereunder, (including Companies (Prospectus and Allotment of Securities) Rules, 2014, the
Companies (Share Capital and Debentures) Rules, 2014, read with circulars / notifications
issued thereunder, each as amended and any statutory modifications or re-enactment thereof,
for the time being in force) (“Companies Act”),and in accordance with and subject to the
provisions of the Securities Contracts (Regulation) Act, 1956, and the rules made thereunder,
as amended, the Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2018, as amended (“SEBI ICDR Regulations”), the Securities and
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations,
2015, as amended (“SEBI Listing Regulations”), the Foreign Exchange Management Act,
1999, as amended, and the rules and regulations made thereunder including the Foreign
Exchange Management (Non-debt Instruments) Rules, 2019, as amended and any other
applicable rules, regulations, guidelines, clarifications, circulars and notifications issued by
the Government of India (“Gol”),the Securities and Exchange Board of India (“SEBI”) the
Reserve Bank of India (“RBI”),the Department for Promotion of Industry and Internal Trade
(“DPIIT”) and any other applicable laws, rules and regulations, in India or outside India
(including any amendment thereto or re-enactment thereof for the time being in force)
(collectively, the “Applicable Laws”), and in accordance with the provisions of the



Memorandum of Association and the Articles of Association of the Company and the uniform
listing agreements to be entered into between the Company and the respective stock
exchanges where the Equity Shares are proposed to be listed (“Stock Exchanges”), and
subject to any approvals from the Gol, the Registrar of Companies, Delhi(“RoC”), SEBI, RB],
Stock Exchanges, the Department of Economic Affairs (“DEA”), DPIIT, and all other
appropriate statutory authorities and departments (“Regulatory Authorities”), and any third
parties including but not limited to lender(s) of the Company and such other approvals,
consents, waivers, permissions and sanctions and subject to satisfaction of such conditions
and modifications as may be prescribed by any of them while granting such approvals,
permissions, consents and sanctions, which may be agreed to by the Board of Directors of the
Company (hereinafter referred to as the “Board”, which term shall include a duly authorized
committee thereof for the time being exercising the powers conferred by the Board including
the powers conferred by this resolution), the consent and approval of the members of the
Company be and is hereby accorded to the Board to create,offer, issue and allot equity shares
of face value of Rs. [10] each of the Company (“Equity Shares”) pursuant to a fresh issue
(“Fresh Issue”) up to an aggregate of [Rs. 22,000 Lakhs] at a price to be determined by the
Company in consultation with the book running lead manager appointed in respect of the
I[ssue (“BRLM”), through the book building process in terms of the SEBI ICDR Regulationsor
otherwise in accordance with Applicable Laws, at such premium or discount per Equity Share
as permitted under Applicable Laws and as may be fixed and determined by the Company and
Selling Shareholder(s) in consultation with the BRLM in accordance with the SEBI ICDR
Regulations, out of the authorized share capital of the Company to any category of person or
persons as permitted under Applicable Laws, who may or may not be the shareholder(s) of
the Company as the Board may, decide, including anchor investors and qualified institutional
buyers, one or more of the members of the Company, eligible employees (through a
reservation or otherwise), Hindu Undivided Families, foreign portfolio investors, venture
capital funds, foreign venture capital investors, alternative investment funds, non-resident
Indians, state industrial development corporations, insurance companies, provident funds,
pension funds, National Investment Fund, insurance funds set up by army, navy, or air force of
the Union of India, insurance funds set up and managed by the Department of Posts, India,
trusts/societies registered under the Societies Registration Act, 1860, development financial
institutions, systemically important non-banking financial companies, Indian mutual funds,
members of group companies, Indian public, bodies corporate, companies (private or public)
or other entities (whether incorporated or not), authorities, and to such other persons
including high net worth individuals, retail individual bidders or other entities, in one or more
combinations thereof and/or any other category of investors as may be permitted to invest
under Applicable Laws (collectively referred to as the “Investors”) by way of the Issue in
consultation with the BRLM and/or underwriters and/or the stabilizing agent pursuant to a
green shoe option and/or other advisors or such persons appointed for the Issue and on such
terms and conditions as may be finalised by the Board in consultation with the BRLMthrough
an Issuedocument, prospectus and/or an offering memorandum, as required, and the decision
to determine the category or categories of investors to whom the transfer shall be made to the
exclusion of all other categories of investors and in such manner as the Board may in its
discretion, deem fit, including in consultation with BRLM, underwriters and/or other advisors
as may be appointed for the Issueon such terms as may be deemed appropriate by the Board,
and that the Board in consultation with the BRLM may finalise all matters incidental thereto
as it may in its absolute discretion thinks fit. Further, in consultation with the Stock Exchanges



anoversubscription, to the extent of 1% of the net Issue to the public may be made for the
purpose of making allotment in minimum lots, while finalizing the basis of allotment.

RESOLVED FURTHER THAT the Board be and is hereby authorized on behalf of the Company
to make available for allocation a portion of the Issueto any category(ies) of persons
permitted under Applicable Laws, including without limitation, of eligible employees
(“Reservation”) or to provide a discount to the Issueprice to retail individual bidders or
eligible employees (“Discount”); and to take any and all actions in connection with any
Reservation or Discount as the Board may think fit or proper in its absolute discretion,
including, without limitation, to negotiate, finalize and execute any document or agreement,
and any amendments, supplements, notices or corrigenda thereto; seek any consent or
approval required or necessary; give directions or instructions and do all such acts, deeds,
matters and things as the Board may, from time to time, in its absolute discretion, think
necessary, appropriate, or desirable; and settle any question, difficulty, or doubt that may
arise with regard to or in relation to the foregoing.

RESOLVED FURTHER THAT in accordance with the provisions of Sections 23, 42, 62(1)(c)
and any other applicable provisions, if any, of the Companies Act, 2013, including the rules
framed thereunder, and subject to such further corporate and other approvals as may be
required, the Board and, or, the [PO Committee be and is hereby in-principally authorized, on
behalf of the Company, to allot such number of equity shares which aggregates to an amount
up to [Rs. 4400 Lakhs] to certain investors prior to the filing of the Red Herring Prospectus
(“RHP”) with SEBI (“Pre-IPO Placement”), at such price as the Board may, in consultation
with the BRLM to the Issue, determine in light of the then prevailing market conditions in
accordance with the Companies Act 2013, the SEBI ICDR Regulations and other applicable
laws, regulations, policies or guidelines, and do all such other acts, deeds, matters and things
as the Board may, from time to time, in its absolute discretion deem fit and including without
limitation, negotiate, finalize and execute any document or agreement, including without
limitation any private placement issue letters, placement agreement, term sheet and such
other documents or any amendments or supplements thereto and to open any bank account
for the purpose if required, and to open any shares or securities account or escrow or
custodian accounts as may be required in connection therewith and generally to do all such
acts, deeds, matters and things in relation to all matters incidental to the Pre-IPO Placement
or in relation to the foregoing and to settle any question, difficulty, or doubt that may arise
with regard thereto or in relation to the foregoing. In the event of the consummation of the
Pre-IPO Placement, the size of the IPO would be reduced to the extent of equity shares issueed
under the Pre-IPO Placement, subject to the Issue satisfying the minimum issue size
requirements under the Securities Contracts (Regulation) Rules, 1957.

RESOLVED FURTHER THAT in compliance with the provisions of the Companies Act, 2013
and the Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2018,the Board be and is hereby authorized to undertake a bonus
issue of equity shares and/or sub-division or split of the existing equity shares of the
Company, in such manner and on such terms as may be determined by the Board,at any time
after the filing of the Draft Red Herring Prospectus (“DRHP”) with the Securities and Exchange
Board of India (“SEBI”) and prior to the filing of the Red Herring Prospectus (“RHP”) or such
other time as may be permitted under applicable laws,in such manner andin its absolute
discretion as the Board may deem fit and to take all necessary actions and execute all such



documents, deeds, writings and instruments, and make such applications, filings, disclosures
and amendments to the Offer Documents as may be necessary or desirable in connection
therewith, including giving effect to the consequent changes in the issued, subscribed and
paid-up share capital, face value and number of equity shares of the Company, and to do all
such acts, deeds, matters and things as may be necessary, incidental or expedient to give effect
to the foregoing.

RESOLVED FURTHER THAT for the purpose of giving effect to any issue, issue or allotment
of Equity Shares pursuant to the Issue, the Board be and is hereby authorised on behalf of the
Company to seek listing of any or all of such Equity Shares on the Stock Exchanges.

RESOLVED FURTHER THAT the Equity Shares issued pursuant to the Issue shall be subject
to the Memorandum of Association and the Articles of Association of the Company, as
applicable and shall rank pari passu in all respects with the existing Equity Shares of the
Company including rights in respect of dividend.

RESOLVED FURTHER THAT all monies received out of the Issue shall be transferred to a
separate bank account referred to in Section 40(3) of the Companies Act, 2013, and
application monies received pursuant to the Issueshall be refunded or unblocked within such
time, as specified by SEBI and in accordance with applicable law including Companies Act,
2013, or the Company and/or the Selling Shareholder(s) shall pay interest on failure thereof,
as per applicable law.

RESOLVED FURTHER THAT for the purpose of giving effect to the above resolutions, the
Board and any other committee thereof, in consultation with the BRLM, be and is hereby
authorized to determine the terms of the Issue, the number of Equity Shares to be issued,
Issue price, premium amount, discount (as allowed under Applicable Laws), listing on one or
more Stock Exchanges in India as the Board in its absolute discretion deems fit and do all such
acts, deeds, matters and things and to negotiate, finalize and execute such deeds, documents
agreements and any amendment thereto, as it may, in its absolute discretion, deem necessary,
proper or desirable including arrangements with BRLM, underwriters, escrow agents, legal
advisors, etc., to approve incurring of expenditure and payment of fees, commissions,
brokerage, remuneration and reimbursement of expenses in connection with the Issue and to
settle or give instructions or directions for settling any questions, difficulties or doubts that
may arise, in regard to the Issue, and such other activities as may be necessary in relation to
the Issue and to accept and to give effect to such modifications, changes, variations,
alterations, deletions and/or additions as regards the terms and conditions as it may, in its
absolute discretion, deem fit and proper in the best interest of the Company and the Issue,
without requiring any further approval of the membersand that all or any of the powers
conferred on the Company and the Board pursuant to these resolutions may be exercised by
the Board or such Committee thereof as the Board may constitute in its behalf.

RESOLVED FURTHER THATSsubject to compliance with Applicable Laws, such Equity Shares
as are not subscribed may be disposed of by the Board in consultation with the BRLM to such
persons and in such manner and on such terms as the Board in its absolute discretion thinks
most beneficial to the Company including offering or placing them with banks/financial
institutions/investment institutions/mutual funds /bodies corporate/such other persons or
otherwise.



RESOLVED FURTHER THAT in connection with any of the foregoing resolutions, the
members of the Board and Company Secretary and such other persons as may be authorized
by the Board, on behalf of the Company, be and are hereby severally or jointly authorized to
execute and deliver any and all other documents, papers or instruments, issue and provide
certificates and to do or cause to be done any and all acts or things as may be necessary,
appropriate or advisable in order to carry out the purposes and intent of the foregoing
resolutions for the Issue, and any such documents so executed and delivered or acts and
things done or caused to be done shall be conclusive evidence of the authority of the Company
in so doing and any document so executed and delivered or acts and things done or caused to
be done prior to the date hereof are hereby ratified, confirmed and approved as the acts and
deeds of the Company, as the case may be.

RESOLVED FURTHER THAT a copy of the above resolution, certified to be true by any
Director or Company Secretary, be forwarded to concerned authorities for necessary actions.”

For and on behalf of

PIONEER FABRICATORS LIMITED

Sd/- Sd/-

PRAKHER RAJEEV CS. SONAL JAIN
Managing Director (DIN :-06760946) Company Secretary
15 Shambhu Nagar Baghpat Road ICSI-F-11278

Meerut- Uttar Pradesh-250002

Place: New Delhi Date: 31-08-2026

NOTES

1. AMEMBER ENTITLED TO ATTEND AND VOTE AT THE AGM IS ENTITLED TO APPOINT
A PROXY TO ATTEND AND VOTE INSTEAD OF HIMSELF / HERSELF AND THE PROXY
NEED NOT BE A MEMBER OF THE COMPANY. THE INSTRUMENT OF PROXY IN ORDER TO
BE EFFECTIVE, MUST BE DEPOSITED AT THE REGISTERED OFFICE OF THE COMPANY,
DULY COMPLETED AND SIGNED, NOT LESS THAN 48 HOURS BEFORE THE
COMMENCEMENT OF MEETING.

A person can act as a proxy on behalf of members not exceeding fifty and holding in the
aggregate not more than ten percent of the total share capital of the Company carrying voting
rights. A member holding more than ten percent of the total share capital of the Company
carrying voting rights may appoint a single person as proxy. Proxy form attached. Attendance
Slip attached.

2. During the period beginning 24 hours before the time fixed for the commencement of the
meeting and ending with the conclusion of the meeting, a member would be entitled to
inspect the proxies lodged with the Company, at any time during the business hours of the
Company, provided that not less than three days of notice in writing is given to the Company.

3. Relevant Registers and Records with other data, as per the requirement of the Companies
Act, 2013, will be available for inspection by the members.



4. Corporate members intending to send their authorised representatives to attend the
Meeting are requested to send to the Company a certified copy of the Board Resolution
authorising their representative to attend and vote on their behalf at the Meeting.

5. Members are requested to kindly update their address and other details, in case any
change in earlier in records of Company

6. Attached is a Proxy Form with instructions for filling, stamping, signing and depositing the
Proxy Form.

7. Members/Proxies should fill in the attendance slip for attending the meeting and carry the
same to the meeting.
8. Route map and land mark details for the venue of general meeting are attached.

9. The link for attending the AGM through electronic mode, along with the credentials
required to access the meeting, will be provided in the email intimation sent to the
shareholders.

10. Meeting is being called over shorter notice.



PIONEER FABRICATORS LIMITED
(Earlier known as PIONEER FABRICATORS PRIVATE LIMITED)
A-215, Shop No. 51, Second Floor, Chawla Complex, Gali No 1,
Near Bank of Baroda, Shakarpur, Delhi-110092.
Email : accounts@pioengg.com, Contact No.- 0121-2441853
CIN :- U74899DL1988PLC032185

EXPLANATORY STATEMENT AS REQUIRED UNDER SECTION 102 OF THE COMPANIES
ACT, 2013

Item No.3- APPOINTMENT OF MR. AJAY KUMAR SHARMA (DIN: 01065246) AS WHOLE-
TIME DIRECTOR

The Board of Directors, based on the recommendation of the Nomination and Remuneration
Committee, considered and approved the appointment of Mr. Ajay Kumar Sharma (DIN:
01065246) as a Whole-Time Director of the Company for a period of five years commencing
from 22 September 2026 and ending on 21 September 2031 (both days inclusive), subject to
the approval of the Members of the Company.

Mr. Ajay Kumar Sharma possesses the requisite experience and expertise and has been
associated with the affairs of the Company. The Board is of the view that his continued
involvement in the management and affairs of the Company will be beneficial to the Company.

The proposed remuneration payable to Mr. Ajay Kumar Sharma shall be Rs. 61,500/- (Rupees
Sixty-One Thousand Five Hundred only) per month, together with such other terms and
conditions as may be determined by the Board, within the limits prescribed under the
Companies Act, 2013 and Schedule V thereto.

The Company has received from Mr. Ajay Kumar Sharma the requisite consent to act as a
Director in accordance with Section 152 of the Act and the applicable declarations confirming
that he is not disqualified from being appointed as a Director under Section 164 of the Act.
The Company has also received the necessary disclosures and declarations as required under
the applicable provisions of the Act.

The proposed appointment is in the best interests of the Company and is subject to the
approval of the Members.

Except Mr. Ajay Kumar Sharma, none of the Directors, Key Managerial Personnel of the
Company or their respective relatives is concerned or interested, financially or otherwise, in
the proposed resolution.

The Board recommends the resolution set out at Item No. 3 of the accompanying Notice for
approval of the Members by way of an Ordinary Resolution.



Item No. 4
RATIFICATION OF REMUNERATION TO COST AUDITORS FOR FINANCIAL YEAR ENDING

315T MARCH, 2027

The Board of Directors of the Company, has approved the appointment of M/s Eti & Co, (Firm
Registration No. 103115), as the Cost Auditors of the Company for conducting the audit of the
cost records of the Company for the financial year ending March 31, 2027. In accordance with
the provisions of Section 148(3) of the Companies Act, 2013 read with Rule 14 of the
Companies (Audit and Auditors) Rules, 2014, the remuneration payable to the Cost Auditors,
as approved by the Board of Directors, is required to be ratified by the shareholders of the
Company. The Board has, approved a remuneration of Rs. [40000] (Rupees Forty Thousand)
plus applicable taxes and reimbursement of out-of-pocket expenses to M/s Eti & Co, (Firm
Registration No. 103115), for the said audit.

Item No. 5
TO REGULARISE THE APPOINTMENT OF CS. MRS. MEGHA SHARAN, (DIN-05332335),

ADDITIONAL DIRECTOR, AS A DIRECTOR (INDEPENDENT) OF THE COMPANY

The Board of Directors, appointed CS. Mrs. Megha Sharan (DIN: 05332335) as an
Additional Director (Independent) of the Company with effect from 10th January, 2026,
pursuant to Section 161(1) of the Companies Act, 2013 (“Act”). She holds office up to the date
of this Annual General Meeting.

The Company has received her consent, declaration of independence and other requisite
disclosures under the Act. Based on the same, the Board is of the opinion that she fulfils the
criteria of independence prescribed under Section 149(6) of the Act and is eligible for
appointment as an Independent Director.

The Board proposes her appointment as a Non-Executive Independent Director, not liable
to retire by rotation, for a term of five consecutive years commencing from 10th January,
2026 to 09th January, 2031.

The Board is of the view that her qualifications, experience and professional expertise would
be beneficial to the Company and recommends her appointment for approval of the Members.

Except CS. Mrs. Megha Sharan, none of the Directors, Key Managerial Personnel or their
respective relatives is concerned or interested, financially or otherwise, in the proposed
resolution.

The Board recommends the Special Resolution set out at Item No. [5] for approval of the
Members.

Item No. 6

TO REGULARISE THE APPOINTMENT OF CS. MR. VISHANT KUMAR JAIN, (DIN-
06695051), ADDITIONAL DIRECTOR, AS A DIRECTOR (INDEPENDENT) OF THE
COMPANY

The Board of Directors, appointed CS. Mr. Vishant Kumar Jain (DIN: 06695051) as an
Additional Director (Independent) of the Company with effect from 14th August, 2026,
pursuant to Section 161(1) of the Companies Act, 2013 (“Act”). He holds office up to the date
of this Annual General Meeting.



The Company has received his consent, declaration of independence and other requisite
disclosures under the Act. Based on the same, the Board is of the opinion that he fulfils the
criteria of independence prescribed under Section 149(6) of the Act and is eligible for
appointment as an Independent Director.

The Board proposes his appointment as a Non-Executive Independent Director, not liable
to retire by rotation, for a term of five consecutive years commencing from 14th August,
2026 to 13th August, 2031, pursuant to Section 149(10) of the Act.

The Board is of the view that his qualifications, experience and professional expertise would
be beneficial to the Company and recommends his appointment for approval of the Members.

Except CS. Mr. Vishant Kumar Jain, none of the Directors, Key Managerial Personnel or their
respective relatives is concerned or interested, financially or otherwise, in the proposed
resolution.

The Board recommends the Special Resolution set out at Iltem No. [6] for approval of the
Members.

Item No. 7
ADOPTION OF REVISED ARTICLES OF ASSOCIATION

The Company is in process to undertake an Initial Public Offering (“IPO”) of its equity shares
of face value of Rs. [10] each (“Equity Shares”), comprising a fresh issue of Equity Shares by
the Company (“Fresh Issue”), and to seek listing of its Equity Shares on one or more
recognised stock exchanges.

In connection with the proposed IPO and listing of the Equity Shares, it is proposed to amend
and adopt the revised Articles of Association of the Company to incorporate the applicable
requirements of the Companies Act, 2013, the rules made thereunder and the requirements of
the stock exchange(s) on which the Equity Shares are proposed to be listed.

Accordingly, the revised Articles of Association, as placed before the Members, are proposed
to be approved and adopted in substitution of the existing Articles of Association of the
Company.

The Board of Directors recommends the proposed resolution for approval of the Members.

None of the Directors, Key Managerial Personnel of the Company or their respective relatives
is concerned or interested, financially or otherwise, in the proposed resolution.

Item No. 8

GRANTING BORROWING POWERS TO THE BOARD UNDER SECTION 180(1)(c) OF THE
COMPANIES ACT, 2013

Pursuant to Section 180(1)(c) of the Companies Act, 2013 (“Act”), the Board of Directors of a
company may exercise the power to borrow monies where the aggregate of the monies
already borrowed and the monies proposed to be borrowed, other than temporary loans
obtained or to be obtained from the Company’s bankers in the ordinary course of business,
exceeds the aggregate of its paid-up share capital, free reserves and securities premium
account, only with the approval of the Members by way of a Special Resolution.



With a view to supporting the Company’s business operations, expansion plans and general
corporate requirements, the Company may be required to raise funds from time to time by
way of secured or unsecured borrowings from banks, financial institutions, companies, body
corporates, LLPs, individuals or other eligible lenders.

Accordingly, it is proposed to authorise the Board of Directors to borrow such sums as may be
required from time to time, notwithstanding that the aggregate of the monies so borrowed
together with the monies already borrowed by the Company, excluding temporary loans
obtained or to be obtained from the Company’s bankers in the ordinary course of business,
may exceed the aggregate of the paid-up share capital, free reserves and securities premium
account of the Company, provided that the total amount so borrowed shall not exceed Rs.
[300 Crore].

The Board of Directors recommends the Special Resolution set out at Item No. [8] of the
accompanying Notice for approval of the Members.

None of the Directors, Key Managerial Personnel of the Company or their respective relatives
is concerned or interested, financially or otherwise, in the proposed resolution.

Item no. 9.

APPROVAL OF INVESTMENT UNDER SECTION 186, COMPANIES ACT, 2013

Section 186 of the Companies Act, 2013 (“Act”) regulates loans, guarantees, securities and
investments by a company and requires approval of the Members by way of a Special
Resolution where the aggregate of such transactions exceeds the limits prescribed under the
Act.

Considering the Company’s business plans, expansion requirements and future financial
commitments, it may be necessary for the Company to make investments, extend loans,
provide guarantees and/or furnish securities from time to time in its subsidiaries, other
bodies corporate and/or other eligible persons, in India or overseas.

Accordingly, approval of the Members is sought to authorise the Board of Directors, including
any Committee thereof, to make investments, grant loans, provide guarantees and/or
securities under Section 186 of the Act, up to the following aggregate limits:

Particulars Proposed Limit
Investments in Subsidiaries and other Bodies Corporate Rs. 10,00,00,000
Loans to Subsidiaries, other Bodies Corporate or Persons Rs. 20,00,00,000

Guarantees/Securities in respect of loans or financial arrangements Rs. 20,00,00,000

The aforesaid limits shall be subject to the applicable provisions, exemptions and conditions
prescribed under the Act and the rules made thereunder, as amended from time to time. The
proposed authority will enable the Company to efficiently meet its financial and strategic
requirements without seeking separate approval of the Members for each transaction within
the approved limits.

The Board recommends the Special Resolution set out at Iltem No. [9] for approval of the
Members.



None of the Directors, Key Managerial Personnel of the Company or their respective relatives
is concerned or interested, financially or otherwise, in the proposed resolution.

Item No-10. TO APPOINT CFO OF THE COMPANY AS DIRECTOR

The Company has received a notice in writing pursuant to Section 160 of the Companies Act,
2013 (“Act”) from a shareholder Mr. Ankit Agarwal, holding 25,000 (Twenty-Five
Thousand) Equity Shares of the Company, proposing the candidature of Mr. Rajiv Kumar
Agarwal (DIN: 07509072) for appointment as a Director of the Company.

Mr. Rajiv Kumar Agarwal is presently serving as the Chief Financial Officer of the Company.
He is a member of the Institute of Chartered Accountants of India (ICAI) and has extensive
professional experience in the areas of finance, accounting, taxation, financial
management and corporate affairs. He has been engaged in professional practice for a
considerable period and has advised and served a diverse portfolio of reputed corporates,
business houses and clients, gaining substantial exposure to financial and corporate matters.

Considering his professional expertise, extensive experience and existing association with the
Company, the Nomination and Remuneration Committee has recommended his
appointment as a Director of the Company, for a period of five years commencing from 22
September 2026 and ending on 21 September 2031 (both days inclusive). The Board is of the
view that his financial knowledge, professional experience and understanding of the
Company’s business would enable him to make a meaningful contribution to the deliberations
and decision-making of the Board.

Mr. Rajiv Kumar Agarwal has furnished his consent to act as a Director and the requisite
declarations and disclosures under the Act. He has confirmed that he is not disqualified from
being appointed as a Director under Section 164 of the Act. The Company has also received
the requisite notice under Section 160 of the Act. Since his candidature has been
recommended by the Nomination and Remuneration Committee, the requirement relating to
deposit of Rs. 1,00,000 under Section 160 is not applicable.

Upon his appointment, Mr. Rajiv Kumar Agarwal shall continue to hold the office of Chief
Financial Officer of the Company in accordance with the applicable provisions of the Act
and the terms of his existing appointment.

The Board considers that his appointment as a Director would be in the interest of the
Company and recommends the Ordinary Resolution set out at Item No. [10] for approval of
the Members.

Except Mr. Rajiv Kumar Agarwal, none of the Directors, Key Managerial Personnel of the
Company or their respective relatives is concerned or interested, financially or otherwise, in
the proposed resolution.

11. APPOINTMENT OF MR. PRAKHER RAJEEV (DIN: 06760946) AS CHAIRMAN OF THE
COMPANY

Mr. Prakher Rajeev (DIN: 06760946) is presently serving as the Managing Director of the
Company. In view of his leadership, experience and continued contribution to the
management and affairs of the Company, the Board of Directors considers it appropriate to
appoint/designate him as the Chairman of the Company, with effect from the conclusion of
this Annual General Meeting.



The Articles of Association of the Company expressly permit the Managing Director to
also hold the office of Chairman. Accordingly, the proposed appointment/designation is in
accordance with the Articles of Association and the applicable provisions of the Companies
Act, 2013, including Section 203 of the Act.

The proposed appointment/designation as Chairman is in addition to his existing office as
Managing Director. There shall be no interruption in his existing tenure as Managing
Director, and he shall continue to hold such office in accordance with the terms of his existing
appointment.

The Board is of the view that the continuation of Mr. Prakher Rajeev in the combined capacity
of Managing Director and Chairman will provide continuity in leadership and facilitate
effective oversight and management of the Company’s affairs.

The Board accordingly recommends the resolution set out at Item No. [11] of the
accompanying Notice for approval of the Members.

Except Mr. Prakher Rajeev, the proposed appointee, and Mrs. Seema Agarwal, Director of
the Company and mother of Mr. Prakher Rajeev, none of the Directors, Key Managerial
Personnel of the Company or their respective relatives is concerned or interested, financially
or otherwise, in the proposed resolution.

ITEM NO-12
INCREASE IN AUTHORISED SHARE CAPITAL AND CONSEQUENTIAL ALTERATION OF
CLAUSE V OF THE MEMORANDUM OF ASSOCIATION

The present Authorised Share Capital of the Company is Rs. 21,00,00,000/- (Rupees
Twenty-One Crore Only) divided into 2,10,00,000 (Two Crore Ten Lakh) Equity Shares
of Rs. 10/- each.

In order to meet the future capital requirements of the Company and to provide adequate
headroom for further issue of equity shares, it is proposed to increase the Authorised Share
Capital of the Company from Rs. 21,00,00,000/- to Rs. 43,00,00,000/- by creation of an
additional 2,20,00,000 (Two Crore Twenty Lakh) Equity Shares of Rs. 10/- each.

Consequently, Clause V of the Memorandum of Association of the Company relating to
Authorised Share Capital is required to be altered accordingly.

The Board of Directors considers the proposed increase in Authorised Share Capital to be in
the interest of the Company and recommends the resolution set out at Item No. [12] for
approval of the Members as a Ordinary Resolution.

None of the Directors, Key Managerial Personnel of the Company or their relatives is, in any
way, concerned or interested, financially or otherwise, in the proposed Resolution, except to
the extent of their shareholding, if any, in the Company.

ITEM NO-13

ISSUE OF BONUS EQUITY SHARES IN THE RATIO OF 1:1

The Board of Directors of the Company, at its meeting held on 31st August 2026, considered
and approved, subject to the approval of the Members and such other approvals, permissions
and compliances as may be required, the proposal for issue of fully paid-up Bonus Equity



Shares to the existing Members of the Company in the ratio of 1 (One) Bonus Equity Share
for every 1 (One) existing fully paid-up Equity Share held by them on the Record Date.

The Company presently has 1,54,87,500 (One Crore Fifty-Four Lakh Eighty-Seven
Thousand Five Hundred) fully paid-up Equity Shares of Rs. 10/- (Rupees Ten Only)
each. Pursuant to the proposed Bonus Issue, the Company proposes to issue and allot
1,54,87,500 (One Crore Fifty-Four Lakh Eighty-Seven Thousand Five Hundred) fully
paid-up Equity Shares of Rs. 10/- each, aggregating to Rs. 15,48,75,000/- (Rupees Fifteen
Crore Forty-Eight Lakh Seventy-Five Thousand Only).

The Bonus Equity Shares are proposed to be issued by capitalising Rs. 15,48,75,000/-
standing to the credit of the Securities Premium Account of the Company. No
consideration shall be payable by the Members for the Bonus Equity Shares.

Rationale for the Bonus Issue

The proposed Bonus Issue is being undertaken with a view to capitalise a portion of the
Company's Securities Premium Account and correspondingly strengthen and reorganise its
paid-up equity share capital.

The issue is a capitalisation of an existing reserve of the Company and, accordingly, will not
result in any fresh inflow of funds or cash consideration from the Members. Since the
Bonus Equity Shares will be allotted to the existing Members in proportion to their respective
shareholding, the Bonus Issue will not alter the relative percentage of shareholding of any
Member in the Company.

Basis and Entitlement

The Bonus Equity Shares shall be allotted to the Members whose names appear in the
Register of Members or in the records of the Depositories, as applicable, as on the
Record Date.

The Record Date for determining the eligibility of Members for the Bonus Issue shall be 18th
September 2026, as stated in the Company's records. The entitlement shall be determined
on the basis of the number of fully paid-up Equity Shares held by each eligible Member on the
Record Date.

Accordingly, every eligible Member shall receive:

1 (One) Bonus Equity Share for every 1 (One) existing fully paid-up Equity Share held
on the Record Date.

For example, a Member holding 1,000 Equity Shares on the Record Date shall be entitled to
receive 1,000 Bonus Equity Shares.

Post-Bonus Share Capital

Upon allotment of the Bonus Equity Shares, the paid-up equity share capital of the Company
shall stand increased as follows:

Particulars No. of Equity Shares Amount



Existing Paid-up Equity Share Capital 1,54,87,500 Rs. 15,48,75,000/-
Bonus Equity Shares 1,54,87,500 Rs. 15,48,75,000/-

Resultant Paid-up Equity Share Capital 3,09,75,000 Rs. 30,97,50,000/-

The Bonus Equity Shares shall rank pari passu in all respects with the existing fully paid-up
Equity Shares of the Company, including in respect of voting rights, dividend and other rights
attached to the Equity Shares, from the date of allotment, subject to applicable laws.

Capitalisation of Securities Premium

The entire amount required for the Bonus Issue, being Rs. 15,48,75,000/-, shall be
capitalised from the Securities Premium Account of the Company and transferred towards
the paid-up equity share capital upon allotment of the Bonus Equity Shares.

The proposed capitalisation is subject to the applicable provisions of the Companies Act,
2013, including Section 63, and the rules made thereunder. The necessary accounting entries
shall be made in the books of account of the Company in accordance with the applicable
accounting framework and statutory requirements.

Statutory Compliance

The proposed Bonus Issue shall be undertaken in accordance with Section 63 of the
Companies Act, 2013, the rules made thereunder, the Articles of Association of the Company
and other applicable statutory requirements.

The Company shall ensure, inter alia, that the requisite authority under the Articles of
Association exists, the Bonus Issue is authorised by the Members on the recommendation of
the Board, and the applicable statutory conditions relating to outstanding shares, statutory
dues and other prescribed requirements are duly complied with before the Bonus Equity
Shares are allotted.

The Bonus Equity Shares shall not be issued in lieu of dividend.

Authority to the Board

The Board of Directors, including any Committee or person authorised by the Board, shall be
authorised to take all necessary actions and complete all formalities required for giving effect
to the Bonus Issue, including:

finalising the entitlement of eligible Members.

approving the basis of allotment of the Bonus Equity Shares.

issuing and allotting the Bonus Equity Shares to the eligible Members.

arranging for credit of the Bonus Equity Shares to the respective demat accounts,
wherever applicable.

5. making the necessary filings, applications, declarations and submissions with the
Registrar of Companies, Ministry of Corporate Affairs, Depositories, Registrar and
Transfer Agent and other authorities, as may be required;

giving effect to the capitalisation of the Securities Premium Account;

7. executing such documents and instruments and issuing such communications as may
be necessary; and
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8. doing all such acts, deeds, matters and things as may be necessary, incidental or
expedient to give effect to the Bonus Issue.

Interest of Directors and Key Managerial Personnel

The Directors and Key Managerial Personnel of the Company and their respective relatives
may be deemed to be concerned or interested in the proposed resolution only to the extent
of their respective shareholding and entitlement to Bonus Equity Shares, if any, in the
Company. Save as stated above, none of the Directors, Key Managerial Personnel or their
respective relatives is concerned or interested, financially or otherwise, in the proposed
resolution.

Board's Recommendation

The Board of Directors, having considered the proposal, recommends the resolution set out at Item
No. 13 of the accompanying Notice for approval of the Members. The Members are requested to
consider and approve the proposed issue of Bonus Equity Shares in the ratio of 1:1 by passing the
resolution set out in the accompanying Notice.

14. RAISING OF CAPITAL THROUGH AN INITIAL PUBLIC OFFERING

The Company proposes to issue, and allot equity shares of the Company of face value of Rs.
[10] each of the Company (“Equity Shares”) pursuant to a fresh issue (“Fresh Issue”) up to
an aggregate of [Rs. 22000 Lakhs] at a price to be determined by the Company in consultation
with the book running lead manager appointed in respect of the Issue (“BRLM"), through the
book building process in terms of the Securities and Exchange Board of India (Issue of Capital
and Disclosure Requirements) Regulations, 2018, as amended (“SEBI ICDR Regulations”), to
various categories of investors including qualified institutional investors, retail individual
investors, non-institutional investors, non-resident Indians, registered foreign portfolio
investors and/ or eligible employees, as permitted under the SEBI ICDR Regulations and other
applicable laws. The Equity Shares allotted shall rank in all respect pari passu with the
existing Equity Shares.

Material information pertaining to the Issue is as follows:
(i) Issue Price:

The price at which the Equity Shares will be allotted through the Issue shall be determined
and finalized by the Company in consultation with the BRLM in accordance with the SEBI
ICDR Regulations, on the basis of the book building process.

(ii) Objects of the Issue:

The objects of the Issues hall be disclosed in the Draft Red Herring Prospectus to be
filed with the SEBI in connection with the Issue.

(iii) Intention of Directors/Key managerial personnel to subscribe to the Issue:

The Company has not made and will not make an issue of Equity Shares to any directors
or key managerial personnel. However, the directors or the key managerial personnel may
apply for the Equity Shares in the various categories under the Issuein accordance with the
SEBI ICDR Regulations.



(iv) Whether a change in control is intended or expected:
No change in control is intended or expected as a result of the Issue.
(v) Allotment

The allotment of Equity Shares pursuant to the Issueshall be completed within such time
period as may be prescribed under applicable law.

(vi) Pre-Issue and post-Issue shareholding pattern

The pre-Issue and post-Issue shareholding pattern (to the extent applicable) shall be as
disclosed in the Issue documents filed in connection with the Issue.

The Board recommends the resolution for your approval as a special resolution. Additionally,
to the extent the above requires amendments to be made in terms of the Companies Act, 2013
and the rules thereunder (including any statutory modification(s) or re-enactment thereof,
for the time being in force, the “Companies Act, 2013"), the SEBI ICDR Regulations, any other
law or if recommended by various advisors to the Company in connection with the Issue, the
Board will make necessary amendments.

All the directors, key managerial personnel and relatives of directors and/or key managerial
personnel (as defined in the Companies Act, 2013) may be deemed to be concerned or
interested in the proposed resolution to the extent of their shareholding in the Company and,
to the extent shares may be subscribed for and allotted in their names.

For and on behalf of

PIONEER FABRICATORS LIMITED

Sd/- Sd/-

PRAKHER RAJEEV CS. SONAL JAIN
Managing Director (DIN :-06760946) Company Secretary
15 Shambhu Nagar Baghpat Road ICSI-F-11278

Meerut- Uttar Pradesh-250002

Place: New Delhi Date: 31-08-2026
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BOARD’S REPORT

To

The Hon’ble Members,

PIONEER FABRICATORS LIMITED

(Earlier known as PIONEER FABRICATORS PRIVATE LIMITED)
A-215, Shop No. 51, Second Floor, Chawla Complex, Gali No 1,
Near Bank of Baroda, Shakarpur, Delhi-110092.

Your Directors take pleasure in presenting the [37t%"] Annual Report of the Company
together with the Audited Financial Statements for the financial year ended 31st March
2026.

1. TRANSFORMATIONAL PHASE AND BUSINESS PROGRESS

The financial year under review marks a transformational phase in the Company’s
journey, reflecting significant progress in its financial performance, corporate governance
framework, capital structure and overall organisational development. During the year, the
Company continued to focus on strengthening its fundamentals and building a sustainable
platform for long-term growth.

The Company witnessed enhancement of its capital base, strengthening of its
governance framework and induction of Independent Directors on the Board,
thereby reinforcing its commitment towards greater transparency, accountability and
sound corporate governance practices. These measures have further strengthened the
Company’s institutional framework and its ability to pursue its strategic objectives in a
structured and responsible manner.

The Company also recorded improvement in profitability and an increase in Revenue
from Operations during the year, reflecting the continued development of its business
operations and the effectiveness of the measures undertaken by the management. The
improved financial performance provides a stronger foundation for the Company to pursue
its future growth plans and create sustainable value for its stakeholders.

During the year, the Company continued to place strong emphasis on maintaining investor
confidence and stakeholder trust through greater transparency, responsible
management practices and strengthened governance processes. The confidence and



continued support of shareholders, investors, customers, business associates and other
stakeholders remain an important pillar of the Company’s growth journey.

The Company also acknowledges the valuable cooperation, commitment and
contribution of its employees, whose collective efforts have played an important role in
supporting the Company’s operational and organisational progress. The Board places on
record its appreciation for the dedication and continued support extended by the
employees at all levels.

Overall, the year under review represents an important milestone in the Company’s
evolution, with meaningful progress across financial performance, capital
strengthening, governance, operational development and stakeholder engagement.
The Company remains focused on consolidating these gains, strengthening its business
foundations and pursuing its growth objectives with prudence, transparency and a long-
term perspective.

2. FINANCIAL HIGHLIGHTS & PERFORMANCE REVIEW

The financial performance of the Company for the year ended 31-March 2026, compared
with the previous year, is summarized below:

[All amount in INR Lakhs]

Particulars 31-03-2026 31-03-2025
Revenue from Operation (Net) 18,627.65 14,241.49
Indirect Income 81.14 378.77
Total Income 18,708.79 14,620.26
Finance Cost 299.82 319.28
Depreciation and amortisation expenses 112.10 45.08
Total Expenditure 15,236.34 12,163.64
Profit / (Loss) before Tax 3,472.45 2,456.62
Current Tax 907.54 678.14
Deferred Tax Collected 2.66 43.60
Total Tax Expense 910.20 721.75
Profit / (Loss) for the year 2,562.25 1,734.7

The financial year ended 31 March 2026 represents a significant phase of growth and
consolidation for the Company. During the year under review, the Company demonstrated
strong operational momentum, improved profitability and strengthening of its
financial performance, notwithstanding changes in certain cost and non-operating
income components.



The Company’s Revenue from Operations (Net) increased substantially from Rs.
14,241.49 lakh in the previous financial year to Rs. 18,627.65 lakh during the year
under review, registering a growth of approximately 30.80%. The increase in operating
revenue reflects the continued expansion of the Company’s core business activities and the
sustained efforts of the management towards strengthening the Company's operating
performance.

The Total Income of the Company increased from Rs. 14,620.26 lakh to Rs. 18,708.79
lakh, representing a growth of approximately 27.93%. This growth was achieved
primarily through the strong performance of the Company's core operations. It is
noteworthy that Indirect Income declined from Rs. 378.77 lakh to Rs.81.14 lakh
during the year; nevertheless, the Company achieved substantial growth in overall income,
demonstrating the underlying strength of its operating business.

The Company continued to exercise prudent financial and cost management during the
year. Finance Cost declined from Rs. 319.28 lakh to Rs. 299.82 lakh, representing a
reduction of approximately 6.09%, despite the significant increase in the scale of
operations. This reflects the Company's continued focus on efficient financial management
and optimisation of its financing costs.

As a result of the improved operating performance, the Company's Profit Before Tax
(PBT) increased significantly from Rs. 2,456.62 lakh to Rs. 3,472.45 lakh, registering a
growth of approximately 41.36%. The substantial increase in PBT, compared with the
growth in operating revenue, demonstrates the Company's improved ability to convert its
business growth into profitability.

The Company's Total Tax Expense increased from Rs. 721.75 lakh to Rs. 910.20 lakh,
primarily corresponding with the higher level of profitability during the year. After
providing for applicable tax expenses, the Company reported a Profit After Tax (PAT) of
Rs. 2,562.25 lakh, as against Rs. 1,734.87 lakh in the previous year, representing a
significant increase of approximately 47.69%.

The improvement in Profit After Tax is particularly noteworthy as the Company's
profitability grew at a substantially higher rate than its Revenue from Operations. This
reflects the combined impact of higher operating revenue, improved operating
efficiency, prudent financial management and better utilisation of the Company's
resources.

3.FINAL DIVIDEND

Considering the growth opportunities ahead and the need to strengthen internal accruals,
the Board has decided not to recommend any dividend for the financial year 2026-26.



4. INTERIM DIVIDEND

The Board of Directors of your company, did not recommended any Interim Dividend for

the year under review.

5. TRANSFER TO RESERVES

Security Premium

Particulars

As at 31-03-2026

As at 31-03-2025

Balance at the beginning and end

1039.65

63.70

Addition during the year 1496.73 978.95
Transaction cost on issue of shares [150.00] [3.00]
Balance at the end- A 2386.38 1039.65
Retained Earnings
Particulars As at 31-03-2026 As at 31-03-
2025
Balance at the beginning and end 6177.28 4443.93
Addition -Profit / Loss for the year 2562.25 1734.87
Add other comprehensive Income [Loss] | 5.80 [1.53]
Balance at the end- B 8745.33 6177.28

STRENGTHENING OF CAPITAL AND RESERVES

The financial year under review witnessed a significant strengthening of the Company's
capital and reserve position, reflecting both the Company's successful capital-raising
initiatives and its improved earnings performance. The increase in Securities Premium and
Retained Earnings collectively demonstrates the strengthening of the Company's financial
foundation and its enhanced capacity to support its future business objectives.

Securities Premium

During the year under review, the Company's Securities Premium Account increased
substantially from Rs. 1,039.65 lakh as at 31 March 2025 to Rs. 2,386.38 lakh as at 31
March 2026, representing an increase of Rs. 1,346.73 lakh, or approximately 129.54%.

The Company commenced the year with a Securities Premium balance of Rs. 1,039.65
lakh. During the year, an amount of Rs. 1,496.73 lakh was credited to the Securities
Premium Account in connection with the issue of shares. After accounting for Rs. 150.00
lakh towards transaction costs relating to the issue of shares, the Securities Premium
Account stood at Rs. 2,386.38 lakh at the close of the financial year.



The substantial increase in Securities Premium reflects the Company's successful capital
enhancement initiatives and strengthening of its capital structure. The capital raised
during the year has further strengthened the Company's financial resources and provides
an enhanced platform to pursue its strategic business objectives and future growth plans.

Retained Earnings

Alongside the strengthening of its capital structure, the Company also achieved a
substantial improvement in its accumulated earnings. Retained Earnings increased
from Rs. 6,177.28 lakh as at 31 March 2025 to Rs. 8,745.33 lakh as at 31 March 2026,
registering an increase of Rs. 2,568.05 lakh, or approximately 41.58%.

Consequently, the Company's Retained Earnings strengthened to Rs. 8,745.33 lakh at the
end of the financial year, demonstrating the Company's enhanced ability to generate and
retain earnings from its operations.

During the year under review, the aggregate of Securities Premium and Retained Earnings
increased by Rs. 3,914.78 lakh, from Rs. 7,216.93 lakh to Rs. 11,131.71 lakh, representing a
robust growth of 54.24%, thereby materially strengthening the Company's financial
foundation and enhancing its capacity to pursue sustainable long-term growth.

6. STATE OF THE COMPANY'’S AFFAIRS

The financial year ended 31 March 2026 marked a significant phase of growth and
strengthening for the Company. During the year, the Company recorded strong growth in
its core operations, with Revenue from Operations increasing by 30.80% to Rs. 18,627.65
lakh. Profit Before Tax increased by 41.36% to Rs. 3,472.45 lakh, while Profit After Tax
grew by 47.69% to Rs. 2,562.25 lakh.

The Company also witnessed a substantial strengthening of its financial base, with the
combined balance of Securities Premium and Retained Earnings increasing from Rs.
7,216.93 lakh to Rs. 11,131.71 lakh, representing a growth of 54.24%. The year also saw
continued strengthening of the Company's capital structure and corporate governance
framework, including the induction of Independent Directors on the Board.

The Company remains focused on sustainable growth, prudent financial management,
strong corporate governance and long-term value creation, while continuing to build
greater confidence among its shareholders, investors, employees and other stakeholders.



7. KEY BUSINESS DEVELOPMENTS AND OTHER MATERIAL CHANGES

Particulars

Status / Details

Change in status of the Company

No change in the status of the Company
during the year under review

Key business developments

During the year under review, the Company
witnessed significant growth in its business
operations and financial performance. The
Company also strengthened its capital base
through the preferential issue of 13,01,500
Equity Shares and continued to strengthen
its corporate governance framework
through the induction of Independent
Directors on the Board.

Change in the financial year

No change in the financial year of the
Company during the year under review.

Capital Expenditure Programmes

No material capital expenditure programme
was undertaken during the year under
review

Details and status of acquisition, merger,

There was no material acquisition, merger,

expansion, modernisation and | expansion, modernisation or diversification

diversification undertaken by the Company during the year
under review

Developments, acquisition and | There were no material developments,

assignment of material Intellectual | acquisitions or assignments relating to

Property Rights Intellectual Property Rights during the year

under review.

Any other material event having an impact
on the affairs of the Company

During the year under review, the Company
strengthened its capital and financial
position through the preferential issue of
Equity Shares. No other material event
having a significant impact on the affairs of
the Company was reported during the year

8. CHANGES IN SHARE CAPITAL DURING THE YEAR:

PREFERENTIAL ISSUE OF EQUITY SHARES

During the year under review, the Company allotted 13,01,500 (Thirteen Lakh One
Thousand Five Hundred) Equity Shares of face value of Rs. 10/- (Rupees Ten only) each, on
a preferential basis, at an issue price of Rs. 125/- (Rupees One Hundred Twenty-Five only)
per Equity Share, including a securities premium of Rs. 115/- (Rupees One Hundred Fifteen

only) per Equity Share.




The issue price of Rs. 125/- (Rupees One Hundred Twenty-Five only) per Equity Share was
determined based on the valuation report issued by R & A Valuation LLP, through Mr.
Abhinav Rajvanshi, Registered Valuer, having Registration No. IBBI/RV/06/2019/11765.

Pursuant to the aforesaid allotment, the total number of Equity Shares of the Company
increased to 1,47,00,000 (One Crore Forty-Seven Lakh) Equity Shares of Rs. 10/- (Rupees
Ten only) each, resulting in the paid-up equity share capital of the Company increasing to
Rs. 14,70,00,000/- (Rupees Fourteen Crore Seventy Lakh only).

The Authorised Share Capital of the Company stood at Rs. 15,00,00,000/- (Rupees Fifteen
Crore only), divided into 1,50,00,000 (One Crore Fifty Lakh) Equity Shares of Rs. 10/-
(Rupees Ten only) each.

The aforesaid preferential allotment contributed towards strengthening the Company's
capital base and financial resources and forms part of the Company's broader efforts
towards enhancing its financial capacity for future growth and business objectives.

BONUS SHARES

During the year Company has not issued any kind of bonus shares to its existing
shareholders.

SWEAT EQUITY

During the Financial Year 2025-26, the Company has not issued any sweat equity shares to
any person. Accordingly, there has been no issuance or allotment of sweat equity shares
during the year under review.

CREDIT RATING OF SECURITIES

S.No Particular Remarks
a) credit rating obtained in respect of various securities; NA
b) name of the credit rating agency; NA
c) date on which the credit rating was obtained; NA
d) revision in the credit rating; NA
e) reasons provided by the rating agency for a downward revision, if any NA

9. ISIN ALLOTMENT & DEMATERIALISATION OF SHARES

The Company had successfully obtained an ISIN (International Securities Identification
Number) for its equity shares and INE1HST01015, allotted to Company.

Subsequent to the allotment of ISIN:

e The Company entered into agreements with Depositories (NSDL andCDSL)



o Shareholders have been enabled to hold shares in dematerialised form
e The dematerialisation process has commenced smoothly.

This step enhances liquidity, transparency, and ease of transfer for shareholders.

10. APPOINTMENT OF REGISTRAR AND SHARE TRANSFER AGENT

During the financial year under review, Maashitla Securities Private Limited acted as the
Registrar and Share Transfer Agent (“RTA”) of the Company and was responsible for
maintaining the share registry and handling investor-related services, including transfer
and transmission of shares and maintenance of shareholder records.

Subsequent to the close of the financial year, considering the present requirements of the
Company, the Company changed its RTA and appointed Bigshare Services Private
Limited as its Registrar and Share Transfer Agent.

The Company has no outstanding dues or obligations towards the erstwhile RTA,
Maashitla Securities Private Limited, and all applicable joining/onboarding fees and

charges payable to the newly appointed RTA have been duly paid.

11. PAYMENT OF FEES

DEPOSITORY FEES

Your Company has paid Annual fees for the financial year 2025-2026 National Securities
Depository Limited and to Central Depository Services (India) Limited for the financial year
25-26.

RTA ANNUAL FEES

The Company has paid the annual fees to the Registrar and Share Transfer Agent (RTA), for
the financial year 2025-2026.

12. CORPORATE SOCIAL RESPONSIBILITY (CSR)

During the financial year 2025-26, the Company met the criteria specified under Section
135 of the Companies Act, 2013, and accordingly, the provisions relating to Corporate
Social Responsibility (“CSR”) became applicable to the Company.

In line with its commitment towards responsible business practices and social
development, the Company undertook CSR initiatives focused on social welfare,
community development and the betterment of society. During the year under review,
the Company duly fulfilled its CSR obligation by contributing Rs. 35.00 lakh towards CSR
activities through Jivan Jyoti Foundation, Kanji Bhawan, Kocharab Gam, Hanuman
Chowk, Ahmedabad - 380006, acting as the implementing agency.



The Company remains committed to contributing meaningfully towards society and
believes that sustainable growth goes beyond financial performance and encompasses a
continued responsibility towards the well-being of communities and society at large.
The Company shall continue to support and participate in initiatives that create meaningful
and sustainable social impact.

The Company has fully discharged its CSR obligation for the financial year 2025-26,
and accordingly, there is no CSR amount remaining unspent or any CSR obligation
pending as at 31 March 2026.

13 DIRECTORS & KEY MANAGERIAL PERSONNEL

13.1 Board of Directors

The Board comprises experienced Directors who provide strategic direction and effective
oversight. The Details are as under:

S.No. | Name Designation | Din Date of
appointment

1 Mrs. Seema Agarwal Director 00700771 04-07-2001

2 Mr. Prakher Rajeev Managing 06760946 07-05-2022
Director

3 Mr. Ajay Kumar Sharma Director 01065246 01-01-2015

4 Mrs. Khyati Agarwal Additional 11469423 10-01-2026
Director

5 Ca. Mr. Sunil Kumar Tyagi Independent | 06605197 30-04-2025
Director

6 Mr. Manoj Kumar Agarwal Independent | 11098729 14-08-2025
Director

7 Cs. Mrs. Megha Sharan Independent | 05332335 10-01-2026
Director

8 Cs. Mr. Vishant Kumar Jain | Independent | 06695051 14-08-2026
Director




Appointment / Resign of Directors during the F.Y2025-2026

1. Mrs. Khyati Agarwal

Mrs. Khyati Agarwal (DIN: 11469423) was appointed as an Additional Director of the
Company by the Board of Directors at its meeting held on 10 January 2026, pursuant to the
applicable provisions of the Companies Act, 2013. In accordance with Section 161(1) of the
Companies Act, 2013, she holds office up to the date of the ensuing Annual General
Meeting.

Mrs. Khyati Agarwal has also communicated her unwillingness to continue as a Director of
the Company after the ensuing Annual General Meeting, and so the tenure of Mrs. Khyati
Agarwal, will be over on day of ensuing AGM. Accordingly, she shall cease to hold office as
an Additional Director with effect from the date of the ensuing Annual General Meeting.
The Board places on record its appreciation for the contribution made by Mrs. Khyati
Agarwal during her tenure as Additional Director of the Company.

2. Appointment and Regularisation of Independent Director

The Board is pleased to welcome CA. Mr. Sunil Kumar Tyagi, a senior Chartered
Accountant possessing extensive professional experience and vast knowledge in the fields
of Auditing and Finance, who was appointed and joined the Board of the Company as an
Independent Director with effect from 30 April 2025.

His rich professional experience and expertise in auditing, finance and related matters have
been valuable to the deliberations of the Board. His appointment as a Director was duly
regularised by the Members at the Annual General Meeting of the Company held in
2025, in accordance with the applicable provisions of the Companies Act, 2013.

The Board appreciates his valuable association and looks forward to his continued
guidance, independent perspective and professional expertise in the affairs of the
Company.

3. Appointment and Regularisation of Independent Director

The Board is pleased to welcome Mr. Manoj Kumar Agarwal, possessing extensive
experience and vast knowledge, who was appointed and joined the Board of the Company
as an Independent Director with effect from 14 August 2025.

His appointment as a Director was duly regularised by the Members at the Annual
General Meeting of the Company held in 2025, in accordance with the applicable
provisions of the Companies Act, 2013.



4. Appointment of Independent Director

Mrs. Megha Sharan, a member of the Institute of Company Secretaries of India (ICSI),
possessing rich professional knowledge and experience in corporate laws, secretarial
practices and governance matters, was appointed by the Board as an Additional Director
(Independent Category) of the Company with effect from 10 January 2026, pursuant to the
provisions of the Companies Act, 2013.

In accordance with Section 161(1) of the Companies Act, 2013, Ms. Megha Sharan holds
office up to the date of the ensuing Annual General Meeting. The Company has received the
requisite declarations and confirmations from her regarding her eligibility and
independence, as prescribed under the Companies Act, 2013.

The Board is of the opinion that her expertise and professional experience will be of
immense value to the Company. Accordingly, the Board recommends her appointment as
an Independent Director of the Company for the approval of the Members at the ensuing
Annual General Meeting to be held in the year 2026.

5. Appointment and Resign of Mr. Mayank Bhardwaj

Mr. Mayank Bhardwaj (DIN: 07937387) was appointed as an Independent Director on the
Board of the Company with effect from 14 June 2025 and resigned from the Board during
the financial year 2025-26. The Board places on record its sincere appreciation for his
valuable contribution, guidance and services rendered during his tenure as a Director of
the Company and wishes him continued success in his future endeavours.

Changes in Composition of the Board of Directors after March 31, 2026

6. Appointment of Independent Director

Mr. Vishant Kumar Jain, a Member of the Institute of Company Secretaries of India (ICSI), was
appointed by the Board as an Additional Director in the capacity of Independent Director of the
Company with effect from 14 August 2026.

In accordance with Section 161(1) of the Companies Act, 2013, Mr. Vishant Kumar Jain
holds office up to the date of the ensuing Annual General Meeting. The Company has
received the requisite declarations and confirmations from him regarding his eligibility and
independence, as prescribed under the Companies Act, 2013.



The Board is of the opinion that his expertise and professional experience will be of immense value
to the Company. Accordingly, the Board recommends his appointment as an Independent Director
of the Company for the approval of the Members at the ensuing Annual General Meeting to be held
in the year 2026.

13.2 Company Secretary

The Details are as under and the changes also mentioned:

S. No. Name Designation Date of appointment
1 Ms. Sonal Jain Company Secretary | 01-08-2024-
Appointed

Ms. Sonal Jain, Company Secretary of the Company, continued to serve on the Board during the
year. The Board places on record its sincere appreciation and gratitude for her valuable
contribution, professional guidance and dedicated efforts in ensuring effective compliance with the
applicable secretarial and corporate governance requirements of the Company

13.3 CFO

The Details are as under and the changes also mentioned:

S. No. Name Designation Date of appointment

1 Mr. Pranav Rajeev CFO 30-04-2025
Appointed

2 Mr. Pranav Rajeev CFO 07-10-2025
Death

3 Ca. Mr. Rajiv Kumar Agarwal CFO 10-01-2026
Appointed

1. Mr. Pranav Rajeev

Mr. Pranav Rajeev joined the Board of the Company as Chief Financial Officer (CFO) with
effect from 30 April 2025. The Company deeply regrets to record the untimely demise of
Mr. Pranav Rajeev on 07 October 2025 following a sudden illness. His untimely passing is a
profound loss, and the Board places on record its deep appreciation for his valuable
association, commitment and contribution during his tenure. The Board and the members
of the Company convey their heartfelt condolences to the bereaved family and pray to the
Almighty to grant eternal peace to the departed soul and strength and fortitude to the
family to bear this irreparable loss.




2. Appointment and Welcome of Chief Financial Officer

The Board is pleased to welcome CA. Mr. Rajiv Kumar Agarwal, a senior Chartered
Accountant with extensive professional experience and a distinguished practice spanning
several years, who joined the Board of the Company as Chief Financial Officer (CFO) with
effect from 10 January 2026.

With his vast knowledge and professional expertise in the fields of Accounting, Finance
and Auditing, the Board looks forward to benefiting immensely from his valuable
experience, insight and guidance in strengthening the financial and governance framework
of the Company. The Board extends its warm welcome to CA. Mr. Rajiv Kumar Agarwal
and expresses its confidence that his association will contribute significantly to the
continued growth and development of the Company.

TO APPOINT CFO OF THE COMPANY AS DIRECTOR

The Company has received a notice in writing pursuant to Section 160 of the Companies
Act, 2013 (“Act”) from a shareholder Mr. Ankit Agarwal, holding 25,000 (Twenty-Five
Thousand) Equity Shares of the Company, proposing the candidature of Mr. Rajiv
Kumar Agarwal (DIN: 07509072) for appointment as a Director of the Company.

Mr. Rajiv Kumar Agarwal is presently serving as the Chief Financial Officer of the
Company. He is a member of the Institute of Chartered Accountants of India (ICAI) and
has extensive professional experience in the areas of finance, accounting, taxation,
financial management and corporate affairs. He has been engaged in professional
practice for a considerable period and has advised and served a diverse portfolio of
reputed corporates, business houses and clients, gaining substantial exposure to financial
and corporate matters.

Considering his professional expertise, extensive experience and existing association with
the Company, the Nomination and Remuneration Committee has recommended his
appointment as a Director of the Company, for a period of five years commencing from 22
September 2026 and ending on 21 September 2031 (both days inclusive). The Board is of
the view that his financial knowledge, professional experience and understanding of the
Company’s business would enable him to make a meaningful contribution to the
deliberations and decision-making of the Board.

Mr. Rajiv Kumar Agarwal has furnished his consent to act as a Director and the requisite
declarations and disclosures under the Act. He has confirmed that he is not disqualified
from being appointed as a Director under Section 164 of the Act. The Company has also
received the requisite notice under Section 160 of the Act. Since his candidature has been
recommended by the Nomination and Remuneration Committee, the requirement relating
to deposit of Rs. 1,00,000 under Section 160 is not applicable.



Upon his appointment, Mr. Rajiv Kumar Agarwal shall continue to hold the office of Chief
Financial Officer of the Company in accordance with the applicable provisions of the Act
and the terms of his existing appointment.

The Board considers that his appointment as a Director would be in the interest of the
Company and recommends the Ordinary Resolution set out at Item No. [10] for approval
of the Members.

14. CHANGES IN STATUTORY AUDITORS DURING THE YEAR

1. M/s SUNNY AGARWAL & ASSOCIATES, Chartered Accountants, the Statutory Auditors
of the Company, have submitted their intimation expressing their intention not to seek
continuation as Statutory Auditors of the Company from the last Annual General Meeting
(AGM-2025). Accordingly, the Board took necessary steps for the appointment of new
Statutory Auditors in compliance with the provisions of the Companies Act, 2013 and
applicable rules thereunder.

2. M/s. GARG AGRAWAL & AGRAWAL, (Firm Registration No. 016137N) Chartered
Accountants, had provided their consent and eligibility certificate pursuant to the
provisions of the Companies Act, 2013, for their appointment as Statutory Auditors of the
Company.

Based on the recommendation of the Board, the members are approved the appointment of
M/s. GARG AGRAWAL & AGRAWAL as the Statutory Auditors of the Company for a term
of five (5) consecutive years, on such terms and conditions, including remuneration, as
discussed with and approved by the Board of Directors.

As required under the provisions of section 139 of the Companies Act, 2013, the Company
has received written confirmation letter from the Auditor to the effect that their
appointment, would be in conformity with the provisions of the Companies Act, 2013.

15. CHANGE IN THE NATURE OF BUSINESS

There is no change in the nature of the business of the Company during the financial year 2026.

16. MATERIAL CHANGES AND COMMITMENTS

There are no other material changes and commitments [as mentioned above] affecting the financial
position of the Company, which have occurred since the date of incorporation of the Company to
which the balance sheet relates and between the ends of financial year and date of the Board Report
of the Company.

17. DETAILS OF SUBSIDIARY/JOINT VENTURES /ASSOCIATE COMPANIES

As on 31st March, 2026, the Company did not have any Subsidiary, Associate or Joint
Venture Company, nor did it have any Holding Company.



Subsequent to the close of the financial year, the Company incorporated a Subsidiary
Company i.e. Pioneer Defence Private Limited date of incorporation-01-08-2026. The
said Subsidiary Company is presently in the process of commencing its operations.

Accordingly, there was no Subsidiary, Associate or Joint Venture Company of the Company
as at 31st March, 2026.

18. BUSINESS STRATEGY AND FUTURE OUTLOOK

The Directors remain committed to strengthening the Company’s business fundamentals
and pursuing a sustainable growth strategy. The management is focused on expanding the
Company’s business opportunities, strengthening its marketing capabilities, enhancing
product and service quality, and building long-term relationships with customers and other
stakeholders.

The Company is also actively evaluating opportunities to access the capital markets and is
presently working towards its proposed Initial Public Offering (“IPO”) and the preparation
and filing of the Draft Red Herring Prospectus (“DRHP”), subject to applicable regulatory
approvals and market conditions.

The Company remains committed to maintaining high standards of corporate governance,
financial discipline, transparency and regulatory compliance. The management will
continue to focus on prudent deployment of resources, effective risk management and
strengthening the Company’s operational and financial position, with the objective of
creating sustainable long-term value for its shareholders while safeguarding their interests

19. AUDITOR’S REPORT

Your Board of Directors has taken note of the Auditors’ Report. There are no adverse
remarks / qualifications given by Auditor, which require an explanation. However the
Directors are conscious to comply with all the statutory requirements and also making
continuous efforts to identify the areas where controls need to be strengthened.

20. DETAILS OF REVISION OF FINANCIAL STATEMENT OR ANNUAL REPORT

No revision of the financial statement or Annual report has been revised during Financial
Year 2025-26 for any of the three Preceding financial year.

21. INSTANCE OF FRAUD, IF ANY REPORTED BY THE AUDITOR

There have been no instance of any fraud reported by the Statutory Auditors under section
143(12) of the Companies Act, 2013.

22. DISCLOSURE ABOUT COST AUDIT



Pursuant to the provisions of Section 148 and other applicable provisions, if any, of the
Companies Act, 2013, read with the Companies (Audit and Auditors) Rules, 2014 (including
any statutory modification(s) or re-enactment thereof for the time being in force), Mrs. Eti
Chaudhary, Cost Accountant, of M/s Eti & Co, (Firm Registration No. 103115), having office
in Meerut, appointed as the Cost Auditors of the Company, at a remuneration of Rs.
40,000/- plus applicable taxes and reimbursement of out-of-pocket expenses.

The remuneration payable to the Cost Auditors, as approved by the Board, is subject to
ratification by the Members of the Company at the ensuing Annual General Meeting.

23 SECRETARIAL AUDIT REPORT

In terms of Section 204 of the Act and Rules made there under, Secretarial audit is not
applicable to the Company.

24. INDUSTRIAL RELATION

Industrial relation continues to be cordial. Your Directors express deep appreciation for the
dedicated services rendered by all connected with the Company.

25. DEPOSITS

We have not accepted any fixed deposits from public in term of the provisions of section 73
of the Companies act, 2013 and, as such no amount of principal or interest was outstanding
as of the balance sheet date.

26. PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS

The Company has not given any loans to related Party. There is no Guarantees and
Investments incidence as well.

27. PARTICULARS OF CONTRACTS OR ARRANGEMENTS WITH RELATED PARTIES

During the financial year ended 31st March, 2026, the Company entered into transactions
with related parties in the ordinary course of business and on an arm’s length basis.

The particulars of contracts or arrangements with related parties, as required under
Section 134(3)(h) of the Companies Act, 2013 read with Rule 8(2) of the Companies
(Accounts) Rules, 2014, are disclosed in Form AOC-2, which forms part of this Board’s
Report and is annexed hereto.

28. DIRECTORS RESPONSIBILITY STATEMENT

Pursuant to Section 134(5) of the Companies Act 2013, your Directors confirm that:



i) In the preparation of the annual accounts, the applicable accounting
standards have been followed.

ii)  The Directors have selected such accounting policies and applied them
consistently and made judgments and estimates that are reasonable and
prudent so as to give a true and fair view of the state of affairs of the
company at the end of the financial year and of the profit and loss account of
the company for that period.

iii) The Directors have taken proper and sufficient care for the maintenance of
adequate accounting records in accordance with the provisions of this Act for
safeguarding the assets of the company and for preventing and detecting
fraud and other irregularities.

iv) The Directors have prepared the annual accounts on a going concern basis.

V) The Directors, have laid down internal financial controls to be followed by
the company and that such internal financial controls are adequate and were
operating effectively.

vi) The directors have devised proper systems to ensure compliance with the
provisions of all applicable laws and that such systems were adequate and
operating effectively.

29. RISK MANAGEMENT POLICY AND INTERNAL ADEQUACY

The Company has in place a mechanism to identify, assess, monitor and mitigate various
risks to key business objectives. Major risks identified by the businesses and functions are
systematically addressed through mitigating actions on a continuing basis. These are
discussed at the meetings of the Board of Director’s of the Company. The Company’s
internal control systems are commensurate with the nature of its business and the size and
complexity of its operations.

30. VIGIL MECHANISM

This clause is not applicable to the Company because it is not a listed company and also did
not accepted any deposits from the public or borrowed money from banks & FIs in excess
of Rs 50 Cr or more.

31. ANNUAL EVALUATION BY THE BOARD

The evaluation framework for assessing the performance of Directors comprises of the
following key areas:
i. Attendance of Board Meetings



il. Quality of contribution to Board deliberations

iii. Strategic perspectives or inputs regarding future growth of Company and its
performance
iv. Providing perspectives and feedback going beyond information provided by the
management
V. Commitment to shareholder and other stakeholder interests

The evaluation involves Self-Evaluation by the Board Member and subsequently
assessment by the Board of Directors.

32. INTERNAL FINANCIAL CONTROL

The Company has adequate internal financial controls and systems commensurate with
the size, scale and nature of its operations. These controls are designed to ensure the
orderly and efficient conduct of business, safeguarding of assets, prevention and detection
of frauds and errors, accuracy and completeness of accounting records, and timely
preparation of reliable financial information.

The Company has, during the financial year, maintained adequate internal financial
controls with reference to its financial statements and such controls were operating

effectively.

33. DECLARATION BY AN INDEPENDENT DIRECTOR(S) AND RE- APPOINTMENT

The provisions of Section 149 of the Companies Act, 2013 relating to the appointment of
Independent Directors are applicable to the Company.

During the financial year ended 31st March, 2026, the Company appointed three
Independent Directors in accordance with the applicable provisions of the Companies
Act, 2013 and the rules made thereunder. Subsequent to the close of the financial year, the
Company appointed one additional Independent Director.

The Company has received the requisite declarations of independence from all the
Independent Directors confirming that they meet the criteria of independence as
prescribed under Section 149(6) of the Companies Act, 2013 and the rules made
thereunder.

34. COMMENT AS PER SECTION 134(3)(e)

Policy on Directors’ Appointment and Remuneration

The Company has a policy on the appointment and remuneration of Directors, Key
Managerial Personnel and other employees, as recommended by the Nomination and
Remuneration Committee and approved by the Board of Directors.

The policy provides for appropriate criteria relating to the qualifications, experience,
expertise, integrity and positive attributes required for appointment of Directors and



Key Managerial Personnel. The Company also considers the applicable statutory criteria for
determining the independence of Independent Directors, wherever applicable.

The remuneration of Directors, Key Managerial Personnel and other employees is
determined having regard to their qualifications, experience, responsibilities, performance,
industry standards and the applicable provisions of the Companies Act, 2013.

The Company’s policy is designed to ensure a fair, transparent and merit-based approach
to the appointment and remuneration of Directors, Key Managerial Personnel and other
employees.

35. PARTICULARS OF EMPLOYEES

There are no such employees falling under the criteria in terms of the provisions of the
Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014.

36. THE DETAILS OF DIFFERENCE BETWEEN THE AMOUNTS OF THE VALUATION
DONE

Clause not applicable
37. FAILURE TO IMPLEMENT ANY CORPORATE ACTION

There has been no failure to implement any corporate action undertaken by the Company
during the relevant period.

The Company has duly implemented and complied with all corporate actions undertaken
during the financial year in accordance with the applicable provisions of the Companies

Act, 2013, the rules made thereunder and other applicable regulatory requirements.

38. INSOLVENCY PROCEEDINGS

During the year under review, no application was filed and no proceeding was initiated or
pending against the Company under the Insolvency and Bankruptcy Code, 2016 (“IBC”).
Accordingly, there were no proceedings under the IBC having any impact on the financial
position of the Company during the year under review.

39. COMPLIANCE WITH SECRETARIAL STANDARDS

The Company has, complied with the applicable Secretarial Standards (SS-1 and SS-2)
issued by the Institute of Company Secretaries of India with respect to the meetings of the
Board of Directors and General Meetings of the Company. The Board ensures that all
proceedings are conducted in accordance with these standards, thereby maintaining
transparency, good governance, and regulatory compliance.



40. COMPLIANCE WITH THE PREVENTION OF SEXUAL HARASSMENT (POSH) ACT, 2013

The Company is committed to providing a safe and respectful workplace free from sexual
harassment. In compliance with the Sexual Harassment of Women at Workplace

(Prevention, Prohibition and Redressal) Act, 2013.

During the year under review, the Company not received complaints. The Company
continues to ensure awareness, training, and strict adherence to the POSH guidelines to

maintain a safe and dignified work environment for all employees.

41. ENERGY CONSERVATION, TECHNOLOGY ABSORPTION & FOREIGN EXCHANGE

EARNINGS AND OUTGO

Information on conservation of Energy, Technology absorption, Foreign Exchange earnings
and outgo required to be disclosed under Section 134 of the Companies Act, 2013 read with

Companies (Accounts) Rules, 2014 are provided hereunder:

PARTICULARS

REMARKS

A CONSERVATION OF ENERGY:
)

> the steps taken or impact on
conservation of energy;

> the steps taken by the company
for utilizing alternate sources of
energy;

> the capital investment on energy
conservation equipments;

The Corporation is taking due care for
using electricity in the office and its
branches. The
Corporation usually
optimum utilization
capital investment on
energy Conservation equipment made
during the financial year.

takes care for
of energy. No

B TECHNOLOGY ABSORPTION:
)

> the efforts made towards

technology absorption;

If any

> the benefits derived like product
improvement, cost reduction,
product development or import
substitution;

If any

> in case of imported technology
(imported during the last three
years reckoned from  the
beginning of the financial year)-

If any

(a the details of technology
)  imported;

(b the year of import;

)




(c  whether the technology been
)  fully absorbed;

(d if not fully absorbed, areas
)  where absorption has not
taken place, and the reasons
thereof; Not applicable since

5 years period is over
> the expenditure incurred on |Ifany
Research and Development
(c FOREIGN EXCHANGE EARNINGS AND OUTGO:

)

> The Foreign Exchange earned in | No
terms of actual inflows during the
year and the Foreign Exchange
outgo during the year in terms of
actual outflows

42. TRANSFER OF AMOUNTS TO INVESTOR EDUCATION AND PROTECTION FUND

The Company did not have any funds lying unpaid or unclaimed for a period of seven years.
Therefore, there were no funds which were required to be transferred to Investor
Education and Protection Fund (IEPF).

43. STATEMENT BY THE COMPANY WITH RESPECT TO THE COMPLIANCE TO THE
PROVISIONS RELATING TO THE MATERNITY BENEFITS ACT, 1961

Your Company affirms its compliance with the provisions of the Maternity Benefit Act,
1961, and all applicable rules and regulations framed thereunder. The Company ensures
that all eligible women employees, is any, shall be extended the benefits and protections as
mandated under the Act, including maternity leave, maternity bonus, and other statutory
entitlements. The Company remains committed to fostering a safe, inclusive, and
supportive work environment that promotes the well-being and rights of all employees, in
alignment with the principles laid down under the Act.

44. BOARD MEETINGS

The Board of Directors met [21 times during the financial year. The meetings were
conducted in compliance with statutory requirements, and all significant matters were
deliberated and approved.

Details of Board Meetings is as under:



S. No. Date  of  Board | Total number of | Number of | % of Directors
Meeting Directors as on the date | Directors who | who attended the
of Board Meeting attended the | Board Meeting
Board Meeting

1 01-April-2025 3 3 100

2 28-April-2025 3 3 100

3 01-May-2025 4 3 75

4 11-May-2025 4 3 75

5 15-May-2025 4 3 75

6 03-June-2025 4 3 75

7 02-July-2025 4 3 75

8 03-July-2025 4 3 75

9 31-July-2025 4 4 100

10 14-Aug-2025 4 3 75

11 21-Aug-2025 5 4 80

12 01-Sept-2025 5 4 80

13 20-Sept-2025 5 4 80

14 04-0Oct-2025 5 4 80

15 08-Dec-2025 5 4 80

16 12-Dec-2025 5 4 80

17 15-Dec-2025 5 4 80

18 30-12-2025 5 4 80

19 10-Jan-2026 5 5 100

20 21-Feb-2026 7 5 72

21 28-Mar-2026 7 5 72

45. CONSTITUTION OF VARIOUS COMMITTEES AND THEIR MEETINGS




During the financial year 2025-26, the Company strengthened its corporate governance
framework by constituting the requisite Board Committees in accordance with the
applicable provisions of the Companies Act, 2013. The Committees have been constituted
with appropriate representation of Independent Directors and are entrusted with specific
responsibilities to ensure effective oversight, transparency and sound governance
practices.

The details of the Committees constituted by the Company and the meetings held during
the financial year 2025-26 are set out below:

45.1-AUDIT COMMITTEE

During the year under review, the Company constituted its Audit Committee in accordance with
the applicable provisions of the Companies Act, 2013. The composition of the Audit Committee
as at the end of the financial year was as follows:

Name of Member Designation Designation in the Committee
CA. Mr. Sunil Kumar Tyagi | Independent Director Chairman

Mr. Manoj Kumar Agarwal | Independent Director Member

Mr. Prakher Rajeev Managing Director Member

The Audit Committee was constituted with a majority of Independent Directors, in compliance
with the applicable provisions of the Companies Act, 2013.

MEETINGS OF THE AUDIT COMMITTEE

During the financial year 2025-26, four (4) meetings of the Audit Committee were held during
the year under review. The meetings were duly convened and conducted in accordance with the
applicable provisions of the Companies Act, 2013.

45-2-NOMINATION AND REMUNERATION COMMITTEE

During the year under review, the Company constituted its Nomination and Remuneration
Committee in accordance with the applicable provisions of the Companies Act, 2013. The
composition of the Nomination and Remuneration Committee as at the end of the financial year
was as follows:

Name of Member Designation Designation in the Committee
CA. Mr. Sunil Kumar Tyagi | Independent Director Chairman

Mr. Manoj Kumar Agarwal | Independent Director Member

Mrs. Seema Agarwal Non Executive Director Member




MEETINGS OF THE NOMINATION AND REMUNERATION COMMITTEE

During the financial year 2025-26, two (3) meeting of the Nomination and Remuneration
Committee. The meeting was duly convened and conducted in accordance with the applicable
provisions of the Companies Act, 2013 and attended by all members of committee.

45-3- OTHER REGULAR DISCUSSIONS

In addition to the meetings referred to above, the Company maintains regular discussions
with the Internal Auditor on various finance, internal control, and compliance matters.
These discussions are generally attended by the Managing Director (MD), Chief Financial
Officer (CFO), and other senior staff of the Company, along with consultants as and when
required, enabling continuous review of the Company's financial affairs, internal controls,
regulatory compliance, and risk management framework. Such periodic interactions
facilitate the timely identification and resolution of issues, strengthen the Company's
governance framework, and safeguard the interests and investments of its shareholders.

46. ACKNOWLEDGEMENT AND GRATITUDE

The Board of Directors wishes to place on record its sincere appreciation and gratitude to
all the stakeholders of the Company, including its shareholders, customers, bankers,
vendors, and business associates, for their continued trust, support, and cooperation. The
Board also acknowledges with deep appreciation the dedication, commitment, and hard
work of the employees at all levels, whose collective efforts have contributed significantly
to the Company’s performance and growth during the year. The Directors further thank the
Central and State Governments, statutory authorities, and regulatory bodies for their
valuable guidance and support. The Board looks forward to continued cooperation and
support from all stakeholders in achieving the Company’s future objectives.

For and on behalf of PIONEER FABRICATORS LIMITED

Sd/- Sd/-

PRAKHER RAJEEV AJAY KUMAR SHARMA

Managing Director (DIN :-06760946) Director (Din:-01065246)

15 Shambhu Nagar Baghpat Road K-1208, shastri Nagar, Meerut-250001

Meerut- Uttar Pradesh-250002

Place: New Delhi Date: 31-08-2026



PIONEER FABRICATORS LIMITED

(Earlier known as PIONEER FABRICATORS PRIVATE LIMITED)
A-215, Shop No. 51, Second Floor, Chawla Complex, Gali No 1,

Near Bank of Baroda, Shakarpur, Delhi-110092.

Email : accounts@pioengg.com, Contact No.- 0121-2441853
CIN :- U74899DL1988PLC032185

Form No. AOC-2
(Pursuant to clause (h) of sub-section (3) of section 134 of the Act and
Rule 8(2) of the Companies (Accounts) Rules, 2014)

Form for disclosure of particulars of contracts / arrangements entered into by the company
with related partiesreferred to in sub-section (1) of section 188 of the Companies Act, 2013

including certain arms length transactionsunder third proviso thereto:

1. Details of contracts or arrangements or transactions not at arm’s length basis: Company has

not entered into any contract or arrangement or transaction with its related parties which
isnot at arm’s length during financial year 2025-26

2. Details of material contracts or arrangement or transactions at arm’s length basis:
(Amount in lakhs)

S. Name of the Nature of Nature of | Duration | Salient terms of Amou
No | Related Party Relation Contract/ | of the contracts or nt Paid
Arrange | Contract | arrangementsor | as
ment/ transactions Advan
Transacti including the ces
on value, if any
1 Mr. Prakher M. Director Remuner | Continue | As per business No
Rajeev ation requirements and
at normal rates of
Rs. 16.00
2 Mr. Ajay Kumar | Director Remuner | Continue | As per business No
Sharma ation requirements and
at normal rates of
Rs. 6.72
3 Mr. Pranav CFO and Remuner | Continue | As per business No
Rajeev Son of ation requirements and
Director at normal rates of
Rs. 6.23
4 Mrs. Khyati Daughter in Salary Continue | As per business No
Agarwal Law of requirements and
Director at normal rates of
Rs. 3.30
6 Ms. Sonal jain Company Salary Continue | As per business No
Ssecretary requirements and
at normal rates of
Rs.3.30
7 Ca. Mr. Sunil Independent | Sitting Continue | As per business No
Kumar Director fee requirements and
Tyagi at normal rates of
Rs. 0.50
8 Mr. Manoj Independent | Sitting Continue | As per business No
kumar Agarwal | Director fee requirements and

at normal rates of




Rs. 0.72
9 CS. Mrs. Megha | Independent | Sitting Continue | As per business No
Saran Director fee requirements and
at normal rates of
Rs. 0.23
10 Mrs. Seema Director Rent paid | Continue | As per business
Agarwal requirements and
at normal rates of
Rs. 8.00
11 Mr. Prakher Managing Rent paid | Continue | As per business
Rajeev Director requirements and
at normal rates of
Rs. 8.00
12 | Mr. Pranav CFO and Rent paid | Continue | As per business
Rajeev Son of requirements and
Director at normal rates of
Rs. 4.67
13 | Mrs. Khyati Daughter in Rent paid | Continue | As per business
Agarwal Law of requirements and
Director at normal rates of
Rs.3.33
14 | Mr. Prakher Managing Unsecure | Continue | As per business
Rajeev Director d requirements and
loan at normal rates of
received Rs.14.38
15 Mrs. Seema Director Unsecure | Continue | As per business
Agarwal d loan requirements and
recieved at normal rates of
Rs.12.43
16 | Mrs. Khyati Daughter in Unsecure | Continue | As per business
Agarwal Law of d loan requirements and
Director recieved at normal rates of
Rs. 31.58
17 | Mrs. Sakshi Jain | Wife of Repayme | Continue | As per business No
Managing nt of requirements.
Director unsecure Amt-Rs. 51.00
d loan
18 M/s Gauri Enterprises Purchase | Continue | As per business No
Motors Related of Goods requirements and
through and normal rates-Rs.
Directors Services 1.31

Date(s) of approval by the Board, if any:

Not applicable, since the transactions were entered into in the ordinarycourse of business and

on arm’s length basis.

For and on behalf of PIONEER FABRICATORS LIMITED

Sd/-

PRAKHER RAJEEV
Managing Director (DIN :-06760946)
15 Shambhu Nagar Baghpat Road
Meerut- Uttar Pradesh-250002

Place: New Delhi

Sd/-

AJAY KUMAR SHARMA

Director (Din:-01065246)

K-1208, shastri Nagar, Meerut-250001

Date: 31-08-2026




GARG AGRAWAL & AGRAWAL
(( o Chartered Accountants

INDIA

INDEPENDENT AUDITOR’S REPORT

To the Members of Pioneer Fabricators Limited
Report on the Audit of the Financial Statements
Opinion

We have audited the accompanying financial statements of Pioneer Fabricators Limited (“the
Company”), which comprise the Balance Sheet as at March 31, 2026, and the Statement of Profit and
Loss (including Other Comprehensive Income), the Statement of Changes in Equity and the Statement
of Cash Flows for the year then ended, and notes to the financial statements, including significant
accounting policy information and other explanatory information (hereinafter referred to as the
“financial statements”).

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid 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 Companies (Indian Accounting Standards)
Rules, 2015, as amended (“Ind AS”) and other accounting principles generally accepted in India, of
the state of affairs of the Company as at March 31, 2026, and its profit (including other comprehensive
income), changes in equity and its cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit of the financial statements in accordance with the Standards on Auditing
(SAs) specified under section 143(10) of the Act. Our responsibilities under those SAs are further
described in the Auditor’s Responsibilities for the Audit of the Financial Statements 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 together with the ethical requirements that are relevant
to our audit of the financial statements under the provisions of the Act and the Rules thereunder,
and we have fulfilled our other ethical responsibilities in accordance with these requirements and
the Code of Ethics. We believe that the audit evidence we have obtained is sufficient and appropriate
to provide a basis for our opinion.

Information Other than the Financial Statements and Auditor’s Report Thereon

The Company’s Board of Directors is responsible for the other information. The other information
comprises the information included in the Annual report, but does not include the- financial
statements and our auditors’ report thereon. Our opinion on the financial statements does not cover
the other information and we do not express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with
the financial statements or our knowledge obtained in the audit or otherwise appears to be materially
misstated. If, based on the work we have performed, we conclude that there is a material
misstatement of this other information, we are required to report that fact. We have nothing to
report in this regard.

Responsibilities of Management and Board of Directors for the Financial Statements

The Company’s Management and Board of Directors are responsible for the matters stated in section
134(5) of the Act with respect to the preparation of these financial statements that give a true and
fair view of the financial position, financial performance, changes in equity and cash flows of the
Company in accordance with the accountmg prmc1ples generally accepted in _uqncludmg the

H.Off: A-84, {Basement) Sector-50, Noida -201301 G.B. Nagar (U.P.}
B. Off.: 75, W.K. Road, Near N.A.S College, Meerut-250001 (U.P:) E-mail: ashok@®gaaa.in




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 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
statement that give a true and fair view and are free from material misstatement, whether due to
fraud or error.

In preparing the financial statements, the Board of Directors of the Company 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 the Company or to cease operations, or has no realistic alternative but to
do so.

The Board of Directors is also responsible for overseeing the Company’s financial reporting process.
Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements 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 these financial statements.

We give in “Annexure A” a detailed description of Auditor’s responsibilities for Audit of the Financial
Statements.

Other Matter:

The financial statements of the Company for the year ended March 31, 2025, were audited by another
auditor whose report dated July 31, 2025 expressed an unmodified opinion on those statements

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 “Annexure B” a statement on the matters specified in paragraphs 3 and 4 of the Order, to
the extent applicable.

2. Asrequired by Section 143(3) of the Act, we report that:

(a) We have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purposes of our audit.

(b) In our opinion, proper books of account as required by law relating to preparation of the
aforesaid financial statements have been kept by the Company so far as it appears from our
examination of those books.

(c) The Balance Sheet, the Statement of Profit and Loss (including other comprehensive income),
the Statement of Changes in Equity and the Statement of Cash Flows dealt with by this Report
are in agreement with the books of account.

(d) In our opinion, the aforesaid financial statements comply with the Ind AS specified under
Section 133 of the Act.

(e) On the basis of the written representations received from the directors as on March 31, 2026
taken on record by the Board of Directors, none of the directors are di ified as on March
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(f) With respect to the adequacy of the internal financial controls with reference to financial
statements of the Company and the operating effectiveness of such controls, refer to our
separate Report in “Annexure C”.

3

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 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.

iii. There are no amounts which are required to be transferred to the Investor Education and

Protection Fund by the Company during the year ended March 31, 2026.

. The Management has represented that, to the best of it’s knowledge and belief, as
disclosed in the note 43 to the financial statements, no funds have been advanced or
loaned or invested (either from borrowed funds or share premium or any other sources or
kind of funds) by the Company to or in any other person(s) or entity(ies), including foreign
entities (“Intermediaries”), with the understanding, whether recorded in writing or
otherwise, that the Intermediary shall, 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 provide any guarantee, security or the like on behalf of the Ultimate
Beneficiaries.

b. The Management has represented that, to the best of it’s knowledge and belief, as
disclosed in the note 43 to the financial statements, no funds have been received by the
Company from any person(s) or entity(ies), including foreign entities (“Funding Parties”),
with the understanding, whether recorded in writing or otherwise, that the Company shall,
directly or indirectly, lend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the Funding Party (“Ultimate Beneficiaries”) or provide any
guarantee, security or the like on behalf of the Ultimate Beneficiaries.

c. Based on the audit procedures performed that have been considered reasonable and
appropriate in the circumstances, nothing has come to our notice that has caused us to
believe that the representations under sub-clause (i) and (ii) of Rule 11(e) contain any
material mis-statement.

v. The Company has neither declared nor paid any dividend during the year.

In our opinion, according to information, explanations given to us, the remuneration paid or
provided by the Company to its directors is within the limits laid prescribed under Section
197 read with Schedule V of the Act.

For Garg Agrawal & Agrawal
Chartered Accountants

Partner

Membership No.: 500883

UDIN: 26500883LLLULB7408

Page 3 of 10



ANNEXURE A TO THE INDEPENDENT AUDITOR’S REPORT OF EVEN DATE ON THE FINANCIAL
STATEMENTS OF PIONEER FABRICATORS LIMITED

Auditor’s Responsibilities for the Audit of the Financial Statements

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

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

o 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 on whether the company has adequate internal
financial controls with reference to financial statements in place and the operating
effectiveness of such controls.

e Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by Management and Board of Directors.

e Conclude on the appropriateness of Management and Board of Director’s use of the goirig
concern basis of accounting and, based on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may cast significant doubt on the
Company’s ability to continue as a going concern. If we conclude that a material uncertainty
exists, we are required to draw attention in our auditor’s report to the related disclosures in
the financial statements or, if such disclosures are inadequate, to modify our cpinicn. 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.

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

We communicate with those charged with governance regarding, among other matters, the planned
scope and 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 independence, and
where applicable, related safeguards.

For Garg Agrawal & Agrawal
Chartered Accountants

Ashok Agrawal
Partner

Membership No.: 50088
UDIN: 26500883LLLULB7408

;“\

Place: Meerut
Date: August 31, 2026
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ANNEXURE B TO INDEPENDENT AUDIiTORS’ REPORT OF EVEN DATE ON THE FINANCIAL
STATEMENTS OF PIONEER FABRICATORS LIMITED FOR THE YEAR ENDED MARCH 31, 2026

Referred to in paragraph 1 under ‘Report on Other Legal and Regulatory Requirements’ in the
Independent Auditors’ Report

ifi.

i

(a)

(b)

(e)

(@)

A  The Company has maintained proper records showing full particulars including
quantitative details and situation of property, plant and equipment, and relevant
details of right-of-use assets.

B The Company has maintained proper records showing full particulars of intangible assets.

Property, Plant and Equipment, and right of use assets have been physically verified by
the management at during the year and no material discrepancies were identified on such
verification.

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 immovable properties
(other than properties where the Company is the lessee and the lease agreements are
duly executed in favour of the lessee) as disclosed in the financial statements, are held
in the name of the Company.

According to the information and explanations given to us, the Company has not revalued
its property, plant and Equipment (including Right of Use assets) and intangible assets
during the year. Accordingly, the provisions stated under clause 3(i)(d) of the Order are
not applicable to the Company.

According to the information and explanations given to us, no proceeding has been
initiated or pending against the Company for holding benami property under the Benami
Transactions (Prohibition) Act, 1988, as amended and rules made thereunder.
Accordingly, the provisions stated under clause 3(i)(e) of the Order are not applicable to
the Company.

The inventory has been physically verified during the year by the management. In our
opinion, the frequency of verification, coverage and procedure of such verification is
reasonable and appropriate having regard to the size of the Company and the nature of
its operations. The discrepancies noticed on physical verification of inventory as
compared to book records were not 10% or more in aggregate for each class of inventory.

During any point of time of the year, the Company has been sanctioned working capital
limits in excess of Rs. 5 crores rupees, in aggregate from Banks and financial institutions
on the basis of security of current assets. Based on the records examined by us in the
normal course of audit of the financial statements, quarterly returns / statements filed
with such Banks/ financial institutions are in agreement with the books of accounts of the
Company.

According to the information and explanations provided to us, the Company has not made
any'investments in, or provided any guarantee or security, or granted any loans or advances
in the nature of loans, secured or unsecured, to companies, firms, Limited Liability
Partnerships or any other parties. Accordingly, the provisicns stated under clause 3(iii) of the
Order are not applicable to the Company.

According to the information and explanations given to us, there are no loans, investments,
guarantees, and security in respect of which provisions of sections 185 and 186 of the
Companies Act, 2013, are applicable and accordingly, the requirement to report under clause
3(iv) of the Order is not appticable to the Company.
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vi.

vii.

viii.

According to the information and explanations given to us, the Company has neither accepted
any deposits from the public nor any amounts which are deemed to be deposits, within the
meaning of the provisions of Sections 73 to 76 of the Companies Act, 2013 and the rules
framed there under. Accordingly, the requirement to report under clause 3(v) of the Order
is not applicable to the Company.

Pursuant to the rules made by the Central Government of India, the Company is required to
maintain cost records as specified under Section 148(1) of the Companies Act, 2013 in respect
of its products. We have broadly reviewed the same, and are of the opinion that, prima facie,
the prescribed accounts and records have been made and maintained. We have not, however,
made a detailed examination of the records with a view to determine whether they are
accurate or complete.

(@) According to the information and explanations given to us and the records examined by
us, in our opinion, undisputed statutory dues including goods and services tax, provident
fund, employees' state insurance, income-tax, duty of customs, duty of excise, value
added tax, cess, and other statutory dues have been regularly deposited by the Company
with appropriate authorities in all cases during the year. No undisputed amounts payable
in respect of these statutory dues were outstanding as at March 31, 2026, for a period of
more than six months from the date they became payable.

(b) According to the information and explanations given to us and the records examined by
us, there are no dues relating to 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 statutory dues which have not been deposited on account of
any dispute.

According to the information and explanations given to us, there are no transaction which
are not recorded in the books of account which have been surrendered or disclosed as income
during the year in Income-tax Assessment under the Income Tax Act, 1961. Accordingly, the
requirement to report as stated under clause 3(viii) of the Order is not applicable to the
Company.

(@) In our opinion and according to the information and explanations given to us and the
records of the Company examined by us, the Coampany has not defaulted in repayment
of loans or borrowings or in payment of interest thereon to any lender.

(b) According to the information and explanations given to us and on the basis of our audit
procedures, we report that the Company has not been declared wilful defaulter by any
bank or financial institution or government or any government authority.

(¢) In our opinion and according to the information and explanations provided to us, no
money was raised by way of term loans. Accordingly, the requirement to report under
clause 3(ix)(c) of the Order is not applicable to the Company.

(d) According to the information and explanations given to us, and the procedures performed
by us, and on an overall examination of the financial statements of the Company, we
report that no funds raised on short-term basis have been utilised for long-term purpaoses
by the Company.

(e) The Company does not have any subsidiary, associate, or joint venture. Accordingly,
requirement to report under clause 3(ix)(e) of the order is not applicable to the

Company.

(f) The Company does not have any subsidiary, associate, or joint venture. Accordingly, the
requirement to report under clause 3(ix)(f) of the order is not applicable to the Company.
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1.

xii.

i,

Xiv.

XV.

Xvi.

(a) In our opinion and according to the information and explanations given to us, the
Company did not raise any money by way of initial public offer or further public offer
(including debt instruments) during the year. Accordingly, the reporting requirement
under clause 3(x)(a) of the Order is not applicable to the Company.

(b) According to the information and explanations given to us and based on our examination
of the records of the Company, the Company has not made any preferential allotment or
private placement of shares or convertible debentures (fully, partly, or optionally
convertible) during the year. Accordingly, the requirements to report under clause
3(x)(b) of the Order is not applicable to the Company.

(a) Based on our examination of the books and records of the Company and according to the
information and explanations given to us, we report that no fraud by the Company or no
fraud on the Company has been noticed or reported during the year in the course of our
audit.

(b) During the year no report under Section 143(12) of the Act, has been filed by cost
auditor/ secretarial auditor or by us in Form ADT-4 as prescribed under Rule 13 of
Companies (Audit and Auditors) Rules, 2014 with the Central Government.

(c) As represented to us by the Management, there are no whistle-blower complaints
received by the Company during the year.

The Company is not a Nidhi Company. Accordingly, the provisions stated under clause
3(xii)(a) to (c) of the Order are not applicable to the Company.

According to the information and explanations given to us and based on our examination of
the records of the Company, transactions with the related parties are in compliance with
Sections 177 and 188 of the Companies Act, 2013, where applicable and details of such
transactions have been disclosed in the financial statements as required by the applicable
accounting standards.

(&) In our opinion and based on our examination, the Company has an internal audit system
commensurate with the size and nature of its business.

{b) We have considered the internal audit reports of the Company issued till the date of our
audit report for the period under audit.

According to the information and explanations given to us, and based on our examination of
the records of the Company, in our opinion during the year the Company has not entered
into any non-cash transactions with its directors or persons connected with its directors and
accordingly, the requirement to report on on clause 3(xv) of the Order is not applicable to
the Company.

(a) The Company is not required to be registered under Section 45 |A of the Reserve Bank of
India Act, 1934 (2 of 1934) and accordingly, the requirements to report under clause
3(xvi)(a) of the Order is not applicable to the Company.

(b) The Company is not engaged in any Non-Banking Financial or Housing Finance activities
during the year and accordingly, the provisions stated under clause 3 (xvi)(b) of the Order
are not applicable to the Company.

(c) The Company is not a Core investment Company (CIC) as defined in the regulations made

by Reserve Bank of India. Accordingly, the requirement to report under clause 3 (xvi)(c)
of the Order is not applicable to the Company.
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XVii.

XViii.

Xix.

XX

xxi.

(d) The Group does not have any Core Investment Company (as part of its group. Accordingly,
the requirement to report under clause 3(xvi)(d) of the Order is not applicable to the
Company.

Based on the overall review of financial statements, the Company has not incurred cash losses
in the current financial year and in the immediately preceding financial year. Accordingly,
the requirement to report under clause 3(xvii) of the Order is not applicable to the Company.

There has been resignation of the erstwhile statutory auditors during the year. No issuies,
objections or concerns were raised by the outgoing auditor(s).

According to the information and explanations given to us and on the basis of the financial
ratios (as disclosed in note 36 to the financial statements), ageing and expected dates of
realisation of financial assets and payment of financial liabilities, other information
accompanying the financial statements, our knowledge of the Board of Directors and
management plans and based on our examination of the evidence supporting the
assumptions, nothing has come to our attention, which causes us to believe that any material
uncertainty exists as on the date of the audit report that Company is not capable of meeting
its liabilities existing at the date of balance sheet as and when they fall due within a period
of one year from the balance sheet date. We, however, state that this is not an assurance as
to the future viability of the Company. We further state that our reporting is based on the
facts up to the date of the audit report and we neither give any guarantee nor any assurance
that all liabilities falling due within a period of one year from the balance sheet date, will
get discharged by the Company as and when they fall due.

(a)In respect of other than ongoing projects, there are no unspent amounts that are required
to be transferred to a Fund as specified in Schedule VIl of the Companies Act, 2013 as
disclosed in note 32 to the financial statements.

(b) There are no ongoing projects and accordingly reporting under Clause 3(xx)(b) of the
Order is not applicable to the Company.

The reporting under clause 3(xxi) of the Order is not applicable in respect of audit of
standalone financial statements. Accordingly, no comment in respect of the said Clause has
been included in the report.

For Garg Agrawal & Agrawal
Chartered Accountants

ICAl Firm Registration No. 016

Ashok Agrawal
Partner

Membership No.: 500883
UDIN: 26500883LLLULB7408

Place: Meerut
Date: August 31, 2026
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ANNEXURE C TO THE INDEPENDENT AUDITOR’S REPORT OF EVEN DATE ON THE FINANCIAL
STATEMENTS OF PIONEER FABRICATORS LIMITED FOR THE YEAR ENDED MARCH 31, 2026

Referred to in paragraph 2(f) under ‘Report on Other Legal and Regulatory Requirements’ in the
Independent Auditor’s Report of even date to the Members of Pioneer Fabricators Limited on the
Financial Statements for the year ended March 31, 2026

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

We have audited the internal financial controls with reference to financial statements of Pioneer
Fabricators Limited (“the Company”) as of March 31, 2026 in conjunction with our audit of the
financial statements of the Company for the year ended on that date.

Opinion

In our opinion, and to the best of our information and according to the explanations given to us, the
Company has, in all material respects, an adequate internal financial controls with reference to
financial statements and such internal financial controls with reference to financial statements were
operating effectively as at March 31, 2026, based on the internal financial controls with reference to
financial statements 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 (the “Guidance Note”) issued by the Institute of Chartered Accountants of India (‘ICAI’).

Management’s and Board of Director’s Responsibilities for Internal Financial Controls

The Company’s Management and the Board of Directors are responsible for establishing and
maintaining internal financial controls based on the internal financial controls with reference to
financial statements criteria established by the Company considering the essential components of
internal control stated in the Guidance Note issued by the ICAl. 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 Act.

Auditor’s Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls with reference
to financial statements based on our audit. We conducted our audit in accordance with the Guidance
Note issued by the ICAl and the Standards on Auditing prescribed under section 143(10) of the Act,
to the extent applicable to an audit of internal financial controls with reference to financial
statements. 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 with reference to financial statements was established and maintained and
if such controls operated effectively in ail material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls with reference to financial statements and their operating effectiveness. Our audit
of internal financial controls with reference to financial statements included obtaining an
understanding of internal financial controts with reference to financial statements, 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 with reference to financial
statements.

Meaning of Internal Financial Conitrols with Reference to Financial Statements -
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A company's internal financial control with reference to financial statements is a process designed to
provide reasonable assurance regarding the reliability of financial reporting and the preparation of
financial statements for external purposes in accordance with generally accepted accounting
principles. A company's internal financial control with reference to financial statements includes
those policies and procedures that (1) pertain to the maintenance of records that, in reasonable
detail, accurately and fairly reflect the transactions and dispositions of the assets of the company;
(2) provide reasonable assurance that transactions are recorded as necessary to permit preparation
of financial statements in accordance with generally accepted accounting principles, and that
receipts and expenditures of the company are being made only in accordance with authorizations of
management and directors of the company; and (3) provide reasonable assurance regarding
prevention or timely detection of unauthorized 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 with Reference to Financial Statements

Because of the inherent limitations of internal financial controls with reference to financial
statements, 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 with reference to financial statements to future
periods are subject to the risk that the internal financial control with reference to financial
statements may become inadequate because of changes in conditions, or that the degree of
compliance with the policies or procedures may deteriorate.

For Garg Agrawal & Agrawal
Chartered Accountants
ICAI Firm Registration;

Partner
Membership No.: 500883
UDIN: 26500883LLLULB7408

Place: Meerut
Date: August 31, 2026
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PIONEER FABRICATORS LIMITED

CIN: U74829DLIvSsPTL032185

Balance Shect as at March 31, 2026

(All pmounts ave in INR lakhs, unless atherwise stated)

" ; Asat Asat

Particatars Notes 31 Maich 2026 31 March 2025

ASSELS

Non-cuirent Aswets
Praprorty, phast sind cquipment 3 5,404,320 544915
Richiofusea s 4 356 4.39
in ts 5 396 6.97

Finanuial z
Othar finanwia! aseets

Defered 5 {net) 7
Orher wrcnl dsscls SA =
Total non-current assels 6,539.26

L=}

7,296 59 3,680,217

11 581479
12 057
cashoand Sadh cquivalents 12 T
Other cuirres s oB $354.52 234.86
Tutal current asscis 14,357 38 781033
TOUTAL ASSEILS 20,896.84 14,230 83
FQUITY AND LIABILITIES
Equity
Exuity shave capital 13 1,470 iy
or 14 1113171
"IUT\LFUUI!\ 12,601.71
Noa-¢urient lia
Fitianial lial
Ecase lighilities 15 B4
Provisl 16 3097
Tuial won-curreat liabifivies 112.91

Curient ]mh)uur;

b lia! s
..... witis 17 2600 835
i 15 2400
217
Sl Enivipaiocs
wther than Mivio and Small
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Onhier financial Hies 18
Onber current 1o 19
Cusivn P 8
Piei 16

Tuial curvent Hnbiliies

TUTAL LIABILITIES

TUTAL EQUITY AND LIABILITIES 20,826.84 14,230.83

S fu antea

12 aiat v
nancial stalcmenis

TFor wnd on belislf of the Board of Dvecinn
PHONEER FABRICATURS LIMITED

R

Py JH\er R.\jt\.\ Ajay Konar Sharma
Do tor
DIN: 01065248

Moembershin Mo 300883
UDIN: 265 SLLLT LB
Place: Mo

Date: Aupust31, 2008
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Place: Moot
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PIONEER FABRICATORS LIMITED

CIN: U74899DLI1988PT (032185

Statement of Profit and Loss for the year ended Mavch 31, 2026
(All amounts are in INR lakhs, unless otherwise stated)

Particulars ~Notes For the year ended For the year ended
31 Mar 2026 31 Mar 2025

INCOME
Revenue from operations 21 18 A27.65 14,241.49
Other inconme 22 81.14 378.77
Total income 18,708.79 14,620.26
EXPENSES
Cost of inaterials consamed 23 14.922.54 10,511.76
Changes in inveniories of finished gonds and work-in=piogicss 24 (2,703.21) (B18.44)
Employee benefit expeonscs 25 291.71 219.30
Finance costs 26 299 82 319.28
Depreciation and amnitisalion expeise 27 112.10 45.08
Other expenscs 28 231338 1.916.66
Total expenses 15,236.34 12,163.64
Profit before tax 3.472.45 2,456.62
Tax expense:
Curient tax 907.54 678.14
Defurred tax credited 2.66 43.60
Total tax expense 910.20 721.75
Profit for the year 2,562.25 1,734.87
Other comprehensive income
{a) dtems theit will not be peclussifiod sulsequently to pre g

Re-iwasurcmcit gaing (lowwes) on defined benetit plans 775 (2.04)

Incomie tax refaled to items that will ot be reelassified to profit & loss {1.95) 0.51
Other comprehensive income for the year .80 (1.53)
Toial comprehensive income for the year 2,568.05 1,733.34
Earnings per equity share (nominal value of equity
share INR 10 (previous year INR 10) each)
Basic (in INR) 30 17.70 13.58
Diluted (in INR) 30 17.70 13.58

Siznificant accounting policies and other eaplimaiory informiation I‘:_tuning falt of the financial statcinents
The aovompanying nofes form an infezral part of the financial staicinents.
This is the stateiment of profit and o.s refurred o in our report of cven date

For Garg Agrawal & Agrawal For and on behalf of the Buurd of Disectons of
Charteied Accountanis PIONEER FABRICATORS LIMITED
Firn Registration no. 016137N
/@Fﬂ
pWNAL & 4
o n\'\
/ N7 '91613 q’%}‘ \ L Wl/ﬁ'—-_
r(‘:' $ 2N Ay
[ =& 2\
I Tl |
Ashok Agrawal \ % - ‘;.V Prakher Rajecy Ajay Kumar Sharma
Paiiner Managing Director Director

DIiN: 06760716 DIN: 01063246

Memboiship No. 300883 ™

UDIN: 26500833 LLLULB74

Place: Mociut Place: Mecrut Place: Mociut
Date: Aligwl:l 31,2026 Date: Au:!nﬂ 31, 2026 Date: Auggst 31, 2034
i BB L@
?jﬁwdﬂzmgam‘nl Sonal Jgin -
= Clief Financial Officer C'r-nuln.un_\" Sevic lary
Place: Mocrut Place: Maciut

Date: August 31, 2025 Date: August 31, 2026




PIONEER FABRICATORS LIMITED

CIN: U74899DLI19S8PTL 032185

Cash Flow Statement for the year ended 31st March 2026
(All amounts are in INR lakhs, unless otherwise stated)

Particulars

For the year ended
31 Mar 2026

For the ycar ended
31 Mar 2025

Cash flow from operating activities
before Lux

Operating cash flow belore working capital changes
Change in working capital:

Diecicosedineic o) ininventories

de reveivables

ase) in other financial asscts

D'.

Decicased <} in assels
(Decicase iz ise in tiade payables
(Diccic ) iwic e in other financial Hiabilitios

(Decreas o) increase in Provisions & othoer Liabilitics

Cash flows generated from operating activities
Income tax i id (net nf'rc-{':u‘..!-:}
Net cash flows geneiated from operating activities (A)

Cash flow from investing activities

A.j»;u sitvon of o

2.436.62

(SIS -
— T g
A m ~d
Uy N e D
= Ju o2 om

1
)
a

B~
(19.31) (19
3.827.16 2,975.38
(3.401,3%) (1.119.93)
(2,437 63) (2,277.75)
(173.95) (159.17)
(728 01) 43.83
1,258.21 101 83
15.56 23711

111867

21162

(521.39) 992.92
(452 13) (679.16)
(983 54) 313.76

(3.40)

(1.342.31)

Hivest (4.03) (45.09)
Inferest 19.31 19.6%
Net cash flows generated from/ (used in) investing activities (B) (48.12) (1,367.72)
Cash flow from financing aclivities
Proveed from bomrewings (131.55) 10 00

1,626.28 1,118 80
ol (13000 (3.00)
(24 00) (105
(292.17) (311.33)
Net cash flow generated from/ (used in) financing activities (C) 1.029.16 813.39
Net increase in cash and eash equivalents (A+B+C) (2.30) (240.57)
Cash and cash equivalents at the beginning of the year 3.07 243.64
Cash and cash equivalents at the end of the year (refer node 12) 057 3.07
Components of cash and cash equivalents:
- I Gurtent accounts 0.37 2]
-iChg 5| 0.20 2.86
057 3.07
Nade;
The wonh Ouw st 1 g ordaice with "Indiiect Moithod" as setout on Ind AS =7 on "Sttcmont on Cosh Flovs
S:L Hory
o T il Wwids
The aceompan of the financial statemenis.

aur report of even daie

For Garg Agrawal & Agrawal
Chiarterod Avcountants
Firm Pogivranon no, 0161 37}},, e

Ashok Agrawal
Puriner

SSLLLULB7408 -

UDIN: 24540
Place: Mociat
Date: August 31, 2028

DIN: 06780

et

Prakher Rajeey

Diicctor

Place: Moeorut
Date: August 31, 2026

" Kafar Agarwal
Plinancial Oificer

Place: Mociut
Date: August 31, 20258

Place: M
Date: A

For and on behalf of the Board of Dircectors of
PIONEER FABRICATORS LIMITED

=

Ajay Kumiar Shavina
Directir
DIN: 0i0RS258

Sanal Jafn” +
Company Scecretary

Place: Moot
Date: August 31, 2024




PIONEER FABRICATORS LIMITED

CIN: U74899DL19288P 1032185

Statement of Changes in Equity for the vear ended March 31,2026
(All amounts are in INR lakhs, unless otherwise stated)

(a) Equily share capital (refer note 13)

] Ca;,.I' al

Particulars Nuniber of shares Amaunt
Balance as at 31 March 2024 12.00 1,200.00
Add: Issue of Shu 13.99 139.85

Changes in equily shae “‘.g the curzent yoar

il during the curient year

nanges i &g ii_\".wn

Balance as at 31 March 2025% 133.99 1,335 85
Add: fssue of Share Ce 1342 130.15
1

Balance as at 31 Maich 2026

1,470.00

& year, the Company subdivided its cyuity shares fiom fice value of 100 coch to 10 cach and accerdingly the numbier of cyuity shaics has been
adjusted in the above movement schedule,
(b} Other equity (refer note 14)
Asat As at

Particulars

31 Mar 2026

31 Mar 2025

General rescive

Balance at beginning and end of the year a
Total = “

Security premium

inee at bey

Bal ing and end of the vear
Additions During the vear

nsaclion cost o issue-of Shares

Balance at beginning and end of the year

Retained Earnings

Balanve as at the Loyt zofthe year 4.433.23
Add: Profit/ (loss) 1.734.87
ywwoimel(Loss) 5.80 (1.53)

8,734.62 6,166 58

11,121.01

:-l
F [
=
o
L™

ther explanatory

Heinciis

The dwves past of the financial stulcmenis.

Thiz s the

TEes A ey

al & Agrawal

For Garg Agra
Chantered Accor
Firm B iaiaiion no. Gi6137N

:\ii‘h‘l

Place: Moot
Date: August 31,2026

=l ot & e 1
¥ ICieied 1030 ouf report O Cyven vile

(5]

For zad an hoha!f of the Rowd of Discctons of

PIONEER FABRICATORS LIMITED

}WW

Prakher Rajeey
Nfanasing Direetor
DIN: 0048

Place: Mooiut
Date: Ayzust 31,2026
Ne
= v Komar Agarwal
Chicl Finsncial Oificer

Atfav Kumar Shavina
Diiecton

DIN: 61065246

Place: Mociat
léﬁv\&@?l TR
Sonal Jain —*

Comy

Place: Mooat
Date: Augpust 31,202




PIONEER FABRICATORS LIMITED

CIN: U74829DLI1988PTC0321RS

Notes to the financial statements for the year ended Mavch 31, 2026
(All amounts are in INR lakhs, unless otherwise slaied)

1 Carporate information

Pioicer Fabiivatois Linited (heicinaflor refirred to as “the Conipany j (CIN; U7y
desi
plant cquipment, acting as a tumhey solution provider,

The registered offive of the Company is located at A-215, Shop No 51, Second Flaor, Chawla Complex, OGali No 1, Noar Bank of Bagada, Shikaipur, East Deihi, Dethi India, 11aev2

DLIGSEPIL032]8
tchire progects, They proy

3), intenpenated m o fndia on ne 22, 1955 s e cod in the spe tiving

. Ghicabion, and constraction of steel stoactures, industinal o went, amd ide eaprertise in steel bridae givders, b

The Dvond of Divevions appioved the finanial s

vwciis for the yeur eoded 31 March 2026 for feoue on Augost 31, 2028,

2 Summary of significant accouniing policies:
A. Basis of preparaiion
(i) Statement of Compliance
The Comnpany preparcs its St
Accoun

L2015, as smended fom tine to tine and the niher reloyant provisions of the Coonpanios Act 2013 The Conpony bia
seided in these Giancial stauciments. These Standal i ot, the Stucinent of Profit and Lo indhu
Incorne, Cash flow Statcment and Statcrent of changes m eguity and a sy of i nifi o pebivies amd other explanatony oot
“Siandalone Fitancial Statgments™),

for all the p» i

wncial statements include Balance Sh

(ii) Basis of Measurement:

The f” ncit Statements far the year ended 31 March 2 have been propared on golng oo Doz moscoondanes with e 2 principhes goneiadly acoepled in Intia further,
firs ve hoon piepored o an dcctual Dot and a bistorical cost conention, enoopl for certain finaidial assets and finandial Babilities which arg measured at fair \'-Z'L'r! ar |

£t e cod of eacliiepoiting peiod.

() Classification of Current/Non-Current Assets and Liahilities:
The Cn- i )

d on cusendonscuient el iNoation,
dule I to the Companics Act, 2013,

Y picsc s asaets and

i and ather ¢t as set out in the Divi

(e

Operating Cycle:
The opeiar!

and thieir realisati

Gpnet g evede R the o pose of Gutient en-Carent <R xssels A abilities,

cyde is the fine Bulvwecn the acguisiti

valents: The Coanpany has idvntificd twelve w
i Y

An asset i

dedd 2z curc et when 1t is:
s Eapucied to bc foatised or iended 1o be sald or consumed i nonmal Gpeiating oyle
o Hold pi ooty for the purpese of ading

coted 1o be roalied within welve monthis afler the reporting pesiod, or

o Cashior oy euivatent nntess restricied from being vchanged or used to seitie 2 by for at feast twelve months afier the reporting period.

All athier geovets gie olassifiod as non-euront,

s eutiont When:

A TN s ek

o [fise s d 15 seitlod in ir el dpe mtl--; ;3._ie

« Ttis Bodd prina i
« [tis due to be soifled within twelve i
* Theie is no
The Co

i the e, 0f tia
the afler the Teporting perind, or
siphitio defir the scitlomoent of the Tinbility for at least twalve months afier the sepaiting poiiod

linhititics as nonscutront.

areclassified as nonsourrent assets and liabilities.

(iv) Functional and Piesentation Currency:
Those Mnancial s
- 3t

sccvinpaaving neles have been ronnded off o the nearest Lacs, as per the requircment of Schedule 1 o the Companies Act, 2013, w tows otheiwise stated,

wesvient

B. Use of esiimates and judgements
The {.,L... e of fiimiral Slilcments in
stz and Jis

= Toot thie o puoricd
ivs, at m.,uulnf' he teperting peiivel, The estimates ard

£ fooin thse estimates, Fsdfmates and indedying

einehit 18 T oinenis, @3t s and a s

ity with the Ind AS_ the Conpany's Ma juired to ke Ji

ties and the accom panving disclesuie and the disclosie of vonting

are b dom histonical e pericnce and other factors that are considered 1o be relevant. Aok

g hasis, Revisioneto accounting esti e renised and Dilure ferinds a Although
secinent’s best knowledge of Cutent ever tes conhd ool in the Gt uining d

nts of assets or

fesin futire periods,

& TR |
& Dty e &

s 1
I o

s the future and other kay sources of estimation uncedtalnty at the ILpl wting date, l‘u it have 8 S. mificant risk of causi
etz andd Tia A

hin the net finnncial yeur, ase described below, The Company bosed dﬂ s

wete prepaed. Existing cirenmstanees and gosumptions about future developocnts, however, t aie beyond the contiol afdd
Crowipainy. Sewhi char Lo Mg reflecied inthe 2o umptions when !hd—}f ocvar, The Con [Ny s the ol 5 financial statcnaenis,
For PIOMEER FRETIDATORS L

OLIVE Lo s, and puiwy

e Financial Statemwnis o cong !y wiih the acen |""g standards 51'--.'t‘irlu] nnder Section 133 of the Companics Act, I003 tead wiith G I s (Tndia
1 the wevounti gl’n.‘m ie
7, Onhver Conmpredi
inafter refened o ¢

eified as eusient or men=cne st as per the Conpany™s o

jpiccnted in Indien Rupecs (T) which s the functi deurzeony of the Conpany, All an ts discloscd in the franeial stacmenis which alse inchade 1l

nent 1o the variy i

dtes o parasnciors 2vaTable when the foanelal Sticaies



PIUNEER FABRICATORS LIMITED

CIN: U74899D1.1988P 1032185

Notes to the financial statements for the year ended March 31,2026
(Al amounts are in INR lakhs, unless otherwise stated)

(i) Useful lives of property, plant and equipment
The Compuny revicws the useful life of property, plant and equipment at the end of cach teponting period, This e ment inay Tesult m cha
[itire porivds,

I e 000 e TN Cun

(ii) Pruvisions
The Compuny cotfintes the provisions that have pre vt o
icwed at the end Cfc'u h ,,_l....«}-;‘_s period o

s which iy be suli

it o0 lew of 1
. The tiing of recoy

s as a ool of Pt evonds and s o

b ace adjusied to reflect the curent best oot}

imees will be requined 1o seiile the abliations, The

Prosisi

wond 1 e inting fact

requires appliv

and ciien vt to chia e

aie very diifonlt to quantify

in the standabone fiani
(iv) Foreign Currency Transactions/Translations

her than Ciou pany’s finetional currency (R
ded i furcign currenci

cign vugionuies) aie feconded at the raios of o

Tiassaictions in tutzencies

ling on the datc of tanaction, At the end of th
date, N. smene iy Hems denominated in foici

[RETEY (I“;;.‘; in

icpurting period, mosiciany

@ teportod using the c-\'n ge rale pic
:e tale at the date ot the i

whi

[ETHRRITeT vare caried in o

on lransi!

of historival cost are reported wsing the eschar
wnclagy iteims al the exchange 1ates diffient fis
tevegnisod as invoiie er oaponecs in the year in which they

on the setflcment of monclary ifoims o
g Lln, }Ln!’ or pepertod in proviens st daliie fnoncial <icenis an

1U“‘“'o o

(v) Proyision for income tax and deferred tax

The Company tses estimates and judgements based on the relevant
provision Bt incoi

tax losses can be ut

is of allogat
wd to the extent that it is probable that fitture ‘-E* proefit will be availabde against which the deduciible feoporary d
wrised for unused tax losses to the extent ﬁmi itis piobable that table profit will be avs
n‘! to determine the amount of de d tax assets that can be tecognised, bas

lanning strategies, Accordi gly, the Company everi miond 10 1eassess the cartving ai

g, wosts allowances and disallowanves which is eworcised awhile detean inin the

{f\'ﬁlicu 1N asse
Haed, Deforred tax aeac
\.vll_th. einent is ey

) i
atul the level of [ 1o bl i

satthe i of sk regunting puciod

o which the I < gany be !

(vi) Impairment of non-financial assels
The Cou pany s at cach l\l_'-._..x'

e whotlier there is an indication

tyiay be innpaired, IF an indication itz or when the - Al palint st

‘e, the Coo estimates the assel’s fecdverable i, A a it is the Kighor of o acct's or Cash-gencrating-unit’s (UGLI's) Diry
and its valoe in ase. Tvis doteonined for an in 13 et, unfess the assct does nol geneote cash infl hat aic LJCJ)’ independent of tho s B the oifier 13
the carsyi mtofan avsetor COU enceeds it recoverable amount, the assetis considered as impa d s weitten dewn to it recoverable 2 nf.
The Civnpuny estimates the valuc-in-use of the Cash generating unit (CGL) hased on the futie cash after consides tud futine
'.-;vtl--" T Its and growlh sate and antic ;;- ted fituie cooiomie and oy '-'--~y’ condifions. The estimated cash Bows gre develo ¢ oahiflews
are discounted to thei present value using a pre-tas discount rse that reflects the current market assessments of the fime
(vii) Emiplosce henefits
The aceen ot bencit phans in the nature of defined benefit requites the Co pany to ase assimptions, These a o lave buon caphained tnder ¢ Plosae boneliis i,

Riefernote

(viii) Leuses

The Conjany evatiies ifan anangomcnt gualifies to be a lease as per the requiresmonts of Ind AS 116, Identification ofa losse fe
Wlociwnt in 2 3 the lease tevin (inchuting antivipated rencwals) and the applivable discount rafe. The Conipany d
tugether with boil posiiads covered by an eption t6 cvtund e lease if the Company is 1 By ceitain to n aned !.'clmn\ covered by an o
Company is re By ceitain ot g2 ¢vcrise that option In asecssing whether the Con pany is reasonably certain fo oxervise an aption to extend 2 k
terminate a lease, itgo crs all relovant facis and cix stances that create an economic incentive for the Con pany 10 oacivise the option to o tond the leisg, or ik o evei i~ the aplan e
teominite the lease, The Company tévises the lease term if there is a change in the non-cancellable e

<2 heis

sciiweini. The Cost

the non=cnnce Il 1.1 pL

it i
signiiearnt Ji

ines the lease ten 3

seivise that o T 1o derninate the o

S } o T I o E E

ofal

The discount rate s gencially bused on the incrcmantal borow ing raie specific to the | ted or for a pontfidin of Jees with simitar et s

rDl ¥ 1\...\.__. i

This space has intentivsally left blank




FIUNEER FABRICATORS LIMITED

CIN: UT4899DL19S8PTC032185

Nates to the financial statements for the year ended March 31, 2026
(All amounts are in INR lakhs, uniess otherwise stated)

C. Accounling policies:
(i) Property, plant, aml Lqung-mf-nt and capital work- in- progress

Pi

(208

plant aid ¢ wnt (other han bands) are stite t, net of aconmulated depreciation and i paitment fosses, ifany, The cost e
ing the asset o its working condition for the intended yse, italisalion of co

" neeessary for it to be capuble of wperating in the manner fitended by the Co

[
v are met and divecily atirih
and equipment ¢ s when the item is in the location

o ol

deducied in anving at the puchase price,

Subiscguent expenditure related to an itenn of o , phant and equi
asseased standand of perfivmance, All other CAperises on st
charged to the Stateingnt of profit and loss for the peiind o
Ca

relafcd fnndeit :'-‘l" nses,

proent s added to its book value aaly if it fiwrcaecs the Bitiie b
popeity, plant and equipment inchad
> ywhin

Lsueht exponses aie inouied.

ital worksin-piogress o s of property, plant and equipment that are nat ready for their inended use at the end Of upus
Plag l— ¥ P | ¥ i

ibutable costs a ..1 howrowd

ot

I
1 i any.

sising fiomn desecognition of property, plant and equipment's are measured as the differeive botween the fiet disposal
SETE -] inthe Sticinent 2f Profit & Loos whoen the oot is doves o

L
S,

£ af s 1i
WO all i

olly stated at the lower of

ad Loso Onee the «

WAt et Book \..»hle and mel realis Bl v atoe, Any gainor I
ificd as held-for-sate, property, phaid aad qoiprcet aie no o ger

the Staloment of Proiit 2

Deprecivtion and amosiizalion

intien on P
1in Suhed

.1 boen pxu\l' 4 on st \:‘_5,: fine basis wethod usi
panics Act, 2013, Depreviation on assels duguired du ing the ye

has Been provided on pro-r

5 in the vairy
pany. £

day-to-day repair and alitenance expenditine and cost of replacing
ind are canvied at post gim prising direet v

A the Carsying a ot the uot an

of pruperty, plaot and equipment is derecugnised on disposal ar when 16 fuither bencfilis expected fom its use and disg
zon disposdd of propeety, plan and ¢

3 the mmgemicnt 3 d s u| livcs af the -

$ i Proce, ooy N Cosls

ng 1 bevond its presi

tied [onin AcTIve Lis

Rt iS Lecognised it

i

2 owhich is I e with the v o

"

« The vseful Bife is as £ 0

Particulars of Property, plant and equipment
C = E". ..l winl

Vehicles
Furniture & Fistures

Compiter seaveis and network

Useful Life in Yeurs
5
30
10
10
6

Conpites and user devives 2
mplnhngnhie assefs :
Tist i tepor Tl atvost o wtisation aimd acc ¢ prive; Borowing wnts ifcapitalisation critesia are

Taed i pairient b s, iFany. The Cost Comiprise

inwended vse. It W

el to

et and du.—. iy ihutable cost of b Chit dine

alied, A su wyof 2

;R ]
S WIRIng Coi

1

e the estinied us i

iife. The it 1S aig pawiscal whenever there is an indication that the 0t gitle 200t may be it [ s cation poticios applicd to ity
intany Toow:

Intangible aoets Uselul Life in Years
Conputer Sefiwaie 3
De-recogniting of intangible assets :
Ani Lis duiccognised on disposal, or when no Fiture ewonomic benefits ate expecied fiom e or dispesal, Galns or o tiain of an intangible aot,
e 28 the difrence between the gt disposad pocecds and the carnyi the 2ot are fevognted in the stcment of pro ognined

() Leases

The Company as a lessee

The Cumpany™s Tease assel &l S primaril "
wiis, OF containg, a lease i the conbiagt conv Cys the riz ni‘ to oot ..[ the use of an ides
ipht 10 conteal the use of anidentified a 1, the Company a swhether: (i) the oo

(i) the Cownyg

ty o int of e nd-u-u\,‘_n i

cuinti
the
Betielits fiom use o the 2ovct thvugh the period

Atthe daie of Lonnenvennit of the lease, the Conp saright L) and 2 consesgn popcents i which it et
fot Tesses with a feon of twelve months or less (shorstor I' &), variahie [ tow vatue foases, For these vahue Jeuscs, the Conyg > the
leae entals as an aperaling expense in'the staternentof profit and loss acoo

(a)Right-of-usc asscis

At the cemmunceent date, the Tight of use assets i Mreastied at cost. The cost inchindes an a t el 1u the lease lishilities plus adjusted for the & tof propmid or avciued lease
pavincais, Alter the commencement date, the right of use = _; : ‘I Wil Le r[hl. A S A6 [ red

at ot Loz any ava tated depieciation and i pairiient b

reiived of the o teiin,

(b)Lesse Liahiiifies

The lease liahitity is-niti “j.' icasuied at amortised cost at the preseat
T Tk

wend iFwhether 1t will exvercise an extensionora

ated in the Ralinwe Shoet and Toaes

vatue of the fiture lease | ienls are dise

in the countiy of domicite of the g lea s, Loaee l:""

Ble, yis ies argremeasuied with a dons

the incicimental boige

Tt ...!.'l}-

= i

[ ITETOR

d a5 fis g

procisted on a st .:‘_‘,: Tine basis gwver the

Nwitin th

f C OF,
Jinent to the related g

e sy




TIVALLIK FADGKICA TUKS LIMITED

CIN: U74899DLI9SSP TC032185

Noles to the financial statements for the year ended March 31, 20246
(All amounts are in INR Iakhs, uniess otherwise stated)

(¢} Lease Term
At the commeavement dute, the Con pany detenmines the lease term which FOpie o il s Torecang Mahle poriod of
Pl

Wlease for which the oot is capeat

alg 10 evereise the exténsion or tor

to be vaod b pciher with th

"""{'I‘.

wveted by an aption to extond of terminale the lease, if the Company is rensor hly ecitain at the coenmencement

(d) Short-term leaws, leases of low-value assets & Vanahle Lease
The Cin ipany applics the short=tena lease Teuagne
1»n a i W tag
taie, and

¢x that fave a leas teni of 12 montly
ion tg lea

orless from the commenvenent and do no

an in

nd variahla fease arg recognised as eypiense on

o

ion) It atse applics the lease of low-y
= eapected to be paid under residiad value guarar

5 thit arg o

sidvrcd te be low valoe and that Jo g o1 fex org
nents on shorttenin Joases, Icases of lowavalug 200t

is over the lease term or anotlier s stermatic basis which is more Tepees ¢ of the paticin of use of nndeidy

(eYTransition
The fiean taments for the year ended 31 M

stundand sebiospectively.

-

¢ the first financial statcments whi

1hias been prepared in accondance with Ind AS, O a1 o, the cornpany has adupicd i

(f) Others
The fioltod e = wy of practiond eap
7 sle discount rate t\‘.\ap--ﬁfl-..qflu

o nol 1o red

application:

wiitwith a = and d

efx-in similar economic envii ]
than 12 months of leass fonin on'the

Mties for leoos wiil 1o

liwal o, vagiahle |

(m) Exoluded the infiial divect gosts

clat the

(iv) Invesiment

Loy st in subsidiatic

€ uanilicd at cost I

5 acoun ceobimicnt 1s cd, Whaie
reice is transforred o the

ped or eredited to the Statcawnt of Profii and T«

sed impairment losses, if any, Where an indication o
the o amount of an ins estment is greater than its estimated’ recoverable amount, it is wri
Stilcmwnt of Pundi

sitnenid enists, the \,u.l-t};i-_; an
Hen dewn fomediniely to its 1
d Lows, Qndisposal of ins extiment, the difference between the net dispo-al prowesds and the iy

werable a

e e wwasured at fair va ¢

fhenls in Syuity instiuments th

conint for the equity i e timent at FYTPL.

Ins eshivieng in o ins and losses will eithier be vecorded in profitor hoes ar alher con el

ot Btbd for trading. this will depend on whether the group has niade an iicvocable slection at the tine of in

(V)Income taxes

Twoine tas EXICTISCS G

ted g
2 the relos it

ute the amount are those that ace enacted or substantively ciacted, at the |-;w

sad includes any a

in Gaerend and/or delemed tax actjos s that tiay becomag e iy
"

e it pmi
. Curtent tax is micasured at the amcunt L\l" cled fo be p-‘ul to the

e o coitiin devcho
13&1. The 1ax 1ai
Cuezont and

it i condanee with the Ticonmes=tas Act

g date;

Sve Dneang of disoily in eqoity, in which

et of p s, eveept when they relate to ftems that dse recagnised in

the curront and d < cveived/

civahle p\_;-m sio g or pcnnu fecoy

¢ recognised in athier comprehensive fnoe or disectly in cquity, respes h'\-..ly, | (T
when . e ceitainty «L........‘ !ed by the Trcome-tas depaitinent. Counpo sitions taken in the tax ety s in which
applivalide tay fey ions are subject 1o in crpretation amd ostablishes pravisiens wheg Ao

crury diMoroiices ans wootl

s enacicd or

! for dedoctible and
red tax is mcaswred usir 2 the
ed a8 Dncedie or Cvpense I the peiiod 11\_‘. fingl

Defurced incomic g is fevoenised s ng the halance sheet -w-s-..uh Defered & :mmhi ta
base of wssets and labitifies ‘!n-‘] their caanving am
Ay enacted at the jopo date. The effy

chnclinent o the substantive cnaciment date.

Fates Al lolc

2]

s forall teoatle W ry différences. Dieferred " A for dedociible iy Iy to the eatont Nle
e tahle e will be available against which such deforred tax assets can be realised,
¢, the Company re-assesses ainrecognised deferred Gy assels. It ieco u ised dofined ¢ ctio the extont that it has Beowine & iy cetann as the coe

ture tavalile incomie will be avai
The gy it of dofured tax avsets are reviewed at sach i
temsonablycertam, as the casg may be, that sufivient Fiture tavable inc
that it beces teasonably centain o virtually ce

Cuin

lable ag

iz can Bie Tealise
. The C-.n‘,- YW Tow the st of defiiied tov sovct to the culenl that it is no lar
¢ will be available against which defried tay avsetican be teatised. Any suoh write-down is reversed to the ¢
tain, as the vuse inay be, that sufMivicnt fisure tavable income will be avsilible,

fnst which such deforre

rling

assety and cutie

offset when theig ally enf deright i set off the v w theie ds an iotenion - the :

tamd the Ity ana

net basis Advance fases and provisions fat current woie Lives are pr ¢ shoct alfer off 7 advance tax paid and income fan plovision ansing 10 the same G
| P g H P

Jurisdivtion aad whoo the rolesan it intends to settle the assetand 1i

Dofieped tax o foped tax I et when theie is 8 g lry enfrcenble right to set off assets against lal voh where thie delisned lax assets

and the defurrad 1 tes relale totaves an fnconme levied by the same | ilion Jaws,

(vi) Invenionies
Basis of valuation:
Invantories ar d at 'w et of cost or net realisable valiie. Cost ingl
Mvation hasis. Cost is deter ted 2

ted average ha
Net roabisabile v

les purchase gost, fied

specifie ident is on each warchouse ba

cd selting puive in the andi naty course of business, less eslimated gosts of coy I




FIVNELIS PABRKICA TORS LIMITED

CIN: U74892DL19SS P TC 032185

Notes to the financial statements for the year ended March 31, 2026
(Allameunts are in INR Iakhs, uniess otherwise stated)

(vii) Financial instruments
A iiseial fnstrument 5 any conftact that gives rise to a Hoancial asset of mine entity and a fnsocial Tl Ty or oy

imstruivient of

auother endily.

Financial assels :

Ipitial requunitionand icasurcment

Financial assets are i ty mcasured at Fiir value, Transaction o : direutiy Al itable to-the avguisition or fssue of franvial wsscts {other than Boociad 2 we ) al
profitor s are added 1o or deducted Hom the fair value micas i ct. Financial assets are elassified 50108 initial recounition R !
at fair value of as fuancial 2ssels measused at smorised cost, H_._.“_,;r! m.-l.;- feve] in 2 significant financing compono aic s dat

cnb incasurement, financial a clasified intwe broad categorics:

(a) Fireoni, whised cost
(b Finein
Whicre and I

oilier Guanprchiensive incomg (e, fair value i) ugh ¢

At fair valie

1 Stuteinent of

¢s e sither rec

lely in the Sticment af Peafit & Lo (e fair value th o,

prehcisive incoine),

Financial assefs carried at amnriised cost =

A Trvincial asacts that micets the fllow g two conditions is measued at a sed st {iot W Slatcment of Poofit & Lo

o of impaiiient) unless the asset is designated at fair value th i@
the fiir vatue option,
(i) Brrsfisc s Model tests The sbjective of the Company’s business model is to hodd the financial 2 t to eolleet the contacinal cash Bony (rather than to sell the iatranwnt prio o its
condiaciial ly 1o rontise #s i i changes)
h flow churacteristics tost: The contiactial terms of the Fnancial 221 give fise on spodificd ¢ h flow that 2ie solely paymenis of principal and ficrest an tlie i il
s

Financial assets at fair value through other comprehensive inceme @
Finvcial oscte g sobacgue 1y tensased at fair valne the chovibier cor

chuiisive [l-u'i‘v(‘ if it is held with in @ Bosiioe o mode] whies tive s achiveed by b ivs ity ahial

ve and =elllng ﬂ\run tl 3sscts and the contractual terms of the fnancial scse Is give rise on specificd dated 1o cach fows that are w..]v puviwesis of principa! snd Do on the

amount oulstanding,

Vo wins, the Cr Pty Fiay Tiake an ficvocahle cloctivn to prescitl i other vampichicnsive inoomne s csim the fair valie, The Co Pty b cg sach Slovtion oin
a0 s e t-byei o The cla ativn is made on initial recognition and is frreve

If the Comnpany devides 1o ¢lassify an equity instrumicnt as at FVTOCL then all fiie
the o =i OCL 0 PEL, even on sale of inv estment, However, the Co pany i

e chianges on the it sgied dn the OCL Theve ds no teyling of

cuinor

v tranalor the e

fed within ihe FVTPL cat oly e T wd at Eir value with all cha LS (S Jdinthe Statcine i of Pt & L

fed inany nfthe ahiave gate i ubsequently Tir valued throagh Statement of Profit & Lo

Derecagnition
A i

siod when:

P oy
W Tinncal -

o, wherd appfivable_a part of a fnancial sesct or part of 2 Con oy of s

(a} The riphits 1o revcive cash flows h----! the zscet have expined, or
(b) The Coon iy has transferred its i i B fivn the socctor has 2 i oht
a “pass-ths ¢ has transfe |rcd sulistantially all the risks a
suhstantially-all the ik rob of the ussel.

4 arvangoment and

F{a) the Cong
vards of the s, h'.l”

tualesaf and

nopr tansfoged cont

tuied the rists ol
tthe oo ny wedinoes to

Whici the Company has transfe

bl

frown an asset or Bas & :._,._.jn.:.;;; 4 ch EITRTO

s of the

substantially all of the risks and e I
o the taned ot fo the ext ing invalvenient, In that coce, the Comnpany al ENises an uss V. The tiwnsfied oo and the
sted Jiahitit ane g hasi and abli né that the Con av lias retained,

IV At o w.d

On desrecopnition of a. i cectin its

fircty, the differcice between the assel’s carrving amount and the sum of the consideration i ceived and roccivabile s Tecopnised in the

.

i prodii and do

Impaivmeat of financial assets:
The

iy assesses ona forward ook

te cantied at amuitised cosi. The pairient methodctogy applisd dogn

theie has bu oh a significant increase incredit risk Vaipnificantly, twelve month ECL is used to i Rt % c
& k H i
b tine ECL s yecd
Trade receivables
The Company a5 Lpproach penmitted by Ind AS 109 Fiiancial Testruiments, which o quires Bfetime eapectod cocdit hosses to be ten spnised upon initial ecognitionrof eecivaliles
Lifciime ECL accithe erpeciud aodit b g fram all pessiblede Bl evenits aver the evpecied life of a financial instrament,
The Coonnpany s the cogeted coaditloss CRE MY vy Howances and wses a provision maiix @ com pute the expected credit & wane foF trade ivaliles. Life ilme
exprociod coadit b S AR ed and accounted based smpany’'s historival enlleetion eaporience for customers and L 1 of Bvacioeconomic Eu tons for cach ide d 5c ment
28 an eveil when the financial asset is past due for more than 1 yeag: This definition is Hased o manageins exprectuthov af the e pevivad bevnd w

15 7 san live evide

nce of fmpainment,

- (0HTER CAN SIS AT TS 2 s
For PIONEER FADRICA L3

‘J'vL,/C/f#W




EAUOLLN PADKICA LTUKS LIMITED

CIN: U74899DLI1988PTC032)85

Nofes to the financial statements for the Year ended March 31, 2026
(Al amounts are in INR lakhs, unfess others ise stated)

Financial liahifities:
Initialrecvunition aid measimement
All finincial lin! coised initially at fair value and, in the casg of founs
Habilities midude frade and ather payables, lo
Subsequent frcssc et

The micos et of financial Halitities dopemds an their
(a} Finaiwial 1. wtised cost using

THH

S Q¢ e

and pavables, net of dive Uy atteibutale Gansaction osts, The Con

oy's financia

nd }'l_‘!lu\-\“i-h,a inch ding bank gverdr

ification, as described bolow:
e carried at an € elfective interest methad. For trade an

ue dire 10 the short maturity of the<2 instrurmenis

~11. ' 1
ther pavables ma
other pavables

Z within one year fiom the Balince Sl

anounts approvimate fair

(b} Tinans

aind Borgowin
ial Toyny ition, w{=ties ";"':;'

The effective fntercst mcihod is a met

A

wrtised costaising

ed at m tive Totorest Rale mct

Hy and of allwating interest expicnse over the relevant perivid, The effective indierest rat
al part of the effective i

fur period, to the net carrying amount on initial 1o gnition:

loans and Boriewings are sl
dofealonts amortised cost of a financial lia!
ded futuie cash paysnents (Including all fees and points paid or reccived that fom an int
ughithe eapectid life of the financial Hal itity, or (whete appropriaie) as

Afetin seqiently mhea

Tale it ovactly disco vale, tansactiviy gosts a

presminns ar discounts)

cod or conelled oF ¢ piies, When an ¢
Hy are substantially modified, suchan exoha JE0a T T
din the 10!

2 firncial labitity is peptaced by wnother f i thie sanie

Hiffvation 15 teated as the deveos pnition of =hc~ inal Jiahitity

...) A fin mtl-ll TL:‘ itity is desecoynised when the abli, gation under the lishility is disvhar
lewider an substantialy different terms, or the 1enms efan existing liat

and the recognition of a mew | ty. The diffcience in the re spendive Aty
encd by the Co

e with the (e

et Ufpl"lli\—

wsg the b

(b) Financial guarntee contiacts

mahke a

v oare thise contracts that fequiie a payiient 1o be made to roin! iT & hoss T
ofa debt instrument. Financial guasntee contracts 2 feenorised nitially as & !. hility at fair val:

nent when due in ac TRTTTR S IR that

are diseetly aihutihle (o the | ured at the higher of the walloss alfowance deteomined as per impaiicit tupuitciients of
Iind AS 102 500 the v comuliive amorfisation,
i & el pprior to the end of the fiancial year whichare unpaild, The smount= aie unsevwred
ArE Y= ot ition. Trade and other payal d as current liahilitie s payiecnt s nod due within 12 peihs 35

nitaity at their fait value and subsequently messined at 2 the effociive i ottt

Tl'lk;' AIS dnuving i

Bl En
v io

wi of Tesuiies ey o b s will be i
d inthe Stalement of Prafit & Lo, [Fthe eflvt of the

1y, When dhisconntingis aedd, the e

A provision i :s_u ;"‘-d \\h\u the (‘r.) [y h.;,apn.,._ o asa it of
scttle the : fthe amount of the aliligaii
e valug of mo ey s .u..."-....l i e that reflects, when approgaiate, the rish= specifie to the lia!

inthe pros s due 16 the pasage of time s 1=

tevent it is piohable that an o

i The expense reluting

OV IS IS By

sed as a finance cost,

(ix) Revenue front operations :
{a) M. cnnd of B
Revenue is 1 cid hased on the transactivnn prive, which is the consideration
vistomers, Transaction price is the-amount of consideration fo whick the Con iy expects 10 be e

(R

Fooenbiacts willy

3 pullected from

Wi 1\_1.41.‘, sal¢

< et and zales promction schemes, if Ay
P

e in cxchinge fDr Bansforin

15 0r service te a cost

i A of Guverimeni ate nof ticated 38 revenue,
wd when the 3
1 of of goods can be estimated retiably, there is nio continuis S effective oo

g I8 fu

of ewneeship have been transferred o the oo rrccovery of the con

ol Guer, oF oy I5a

ideration 18 l_‘u..l' able: the assovilted vosts amid i

s and the amount of rewenie can be measuicd relinbly,

(b) Scivice revenne
Revenue fronn servieds i3 sevognised in accordance with the tenms of contract when the servives are reodeied aod the rels
and when the teons of the contract arg fulilled.

dcost me incacied. The i is re vgnised o1

prive Soricessions; & juidity da s dncentives, e, The Company estinutes the variah fonowiilh sospeit 1o abusve b

e of revenoe at the carlier of when the et lik, hy-a it of wonsidesation, the Co pany et to

wal an an anahy

d i aonied) cijriicinie, The Cisnpany adjust
ition Becoines fved,

(x) Other income
Other e 1S Lo piise

Titerest inune on fir

wily of interest inconne

ared r--hrr at amwtised cost or FVTPL is revisg
ime basis, by reftience 16 the prim ipal ot
ct 10 thal assel’s net waryi
sinty s there,

ceod who 1t it benefils will flow to the i

ot that the coon

g can be e ed
disvoums astimated fat

Tntcecston d

[xi) Foreign Cuirencies
The Conpany’s Finanial Statvin

wUTeRiey, uaing 3 the exchiange rate (ETEN HT“_{_ at-the date of transaction

seated in Indian rupiee () which i ol the Co Prany’s functiona! Cuttenvy, Fus i switendy fransaction s fecorded o ninal fecug o in the

HTTITI FTRE

Mo

s
wind 3 Rugim cutienioy

wip at the Bulunce shoet

A

tod in fo chgn tureouy ace tansTated at the oxe

and Iiahil
wed in terms of historical gost i a faic ign cutrensy ane translated w

(a) T
(b} N
Excha
Exchange dif

sehmend 1 b o i i

< denor

Al fransactions,

efes anising on seilencnl or translation of munetary ilems are fecognised as inuome oF expense in the Staiciment of Profit & [oes ¢ pi o he exiont it wesicd as an

.’h ’_‘:‘"
SED A




LEK FABRICATORS LIMITED

CIN: U74899DL1988PTC 032185
Nutes to the financial statements for the vear ended March 31,2026
(Al amuvunts are in INR lakhs, uniess otherwise stated)

(xii) Employee benefits expense:
(a) Short-tein oo wi benefits
All iy sayable whally within twelve montlis of rendering the ssivive are
awards, medical bencfits ete are chinged to the Statement of Prafit & Lo acoount in the puriod in which the o
wapected 1o be paid when thoie fs 2 present legal or constiuctive at Vtion 1o pay 1l

e b

we benehis, Beiolis such as <0l = Wa
e A Lliabitity s ¢
il the ab!

ifed as short-tenn w

=t

sy tonders the reloted ser

Jmount as a et of post servive provided by the enpliyec

(B)Deflined contribution plgns
tions to defined cont a\h:lSJ_uHuuu-l‘- das an exponse bosed on the an
cos, Coanpainy’s pros ident fund cor L inrespect of all the onpluyecs, is made to a Luvaiisiont a
5. The atwve bicncliis are clasified as Defined Cot “"‘ ion Scheme as the Con I

vt oed to be i
istered fund and charged as an erpinse 10 the Statcment Df‘plm"‘e i

y-has no forther obligations Bevond the monthly contri
¥ L 3 Y

ces die rondoied by

voenl =
" :
PG nE i

od Beacfit goatuity plan for its em

- The discount zate geod for de the prccnt value @f'nla‘. e
maturity periods approsimating to the terins of related ablizat s of avtuarial goi S the et of the st
isterest on the met defined benefit liabitity and the vded i et i L on the i
debit or credil to retafned carmings thiough OCT in the period in which they coonr, I
sl pei fods, Nel fnterest is cale uisted b_\-‘ i "Jy:‘ug the discount raie to the net defiad bing Fit Habili ity or assel. Past service vosls 30é 1o N deed in 1'"-'51

Haids deivrmined on the Lot

- The costs of providing hove fis tnder this | achiy
At plares, is boeed on the ket yiclds on Governent socinifios

vder delined by

oty in
St cint of Profit & 1«
or b o the eastier of

i are vl fectaesified te

wice shect with 2 R

wil, and

ises related resfructy X
dor when a plan is con -rwn‘d the resulting change in bere fit that reli
+ The (‘n- pany wweey

(i)The date of the plan amendiment D!’iu" vil
{i13The dote that the Coanpany rove
When the b of a plan are cha
ol s aniced | -‘..mlym St -'_...\nuu.pm

Lacivive vt Or “past service Zon’) or

es vains and & af a defined henelit plan when the setiloment aeciirs,

h-\i--.,] 41.‘-_.-‘&_; a5 well as other :""‘5 tenin benelits. Con perisaled ahacices benelit o ipitses of encastunent and 2y ailment of leava

bilames that were ¢

The Cuu

il
plovment,

es for the

i 'V tewatds the said benefit on the basis of actuarial valuation carried oul yeuly as at the iepus
1 The retated re-mic Camvogaised in the stiicment of profit and Boes inthe peod in which they

Soie, by an fde posdont goaled ac Daary s

anj Baivowing cost:

ilialty wrevegnised at fair valug, nell of lransaction costs incuired, Borgow = ane <ub o piently measvied at a
the o 1 o nt is eiised in profit or loss gver the perind of the Twwiuywis 25 usi i paid on the «
L3z fansantion costs o the nan 1o the oxten that it is prolable that soine or all of the T itity will be diawi dowi In this ooz, the fee s dof

some or all of the Laciliny will be diawn down, the oo is <oy dag a prepavios

sod
. the effttive inteicst mot!

st Aqy diffeionee boiween the

vt dia

o
o

ce that it is pobalie th

vices ad antitisg

il there 15 no ev

2 intereste spenise wver the reley pe

d points paid or received that form an inegeal past of the effictive inic
fit ori initial Tecognition.

all fees o
bility, or (wheie appioprinie) a sharter period, to the net caity

L i b o

wicnlof

an un 1o dofir s
iLdient on or hed i of the ropuut!
Afthe leader moced, aller the epu

wl rigl e Tty for at oot 12
perind with the efTout it the 1y bevine

1z perivnd and befive the approval of the financial starciies

an th\: ey
not 'ta demand pay

the entity duies ot claify the Hability as curse
veiscgic e of the bioach,

(\w) Ean- us per share

Basic Sarnings per equity shaig is-coimp v dividing R ital Tty heldees of the G ooy by the wei e
the pei ...d Tl‘c weight 5 lusted farevents sewh as fiesh iosie, bonus jssue th

Culsla

b a gon P

Wer wonliact

Dituted carnings per share reflects
Cy ity shre ds connpoted by div

1

1o issue equily 3!
’~rs ar the Company by the weoi,
L hizve becn Tooed upon conive —nnncf.ul("
¢ the net piofit per s
x Tater date, Dil

o8 e eacivised or wobverted dis
T

wraofc

e we

HECON eI S
- of the podind, un

b

iial eyuity sl

ent liahifities

Al cinlingent Hability is a g e et
beyond the v i of the Co [y Or a prosent
ihe igtion. A contingent lial itity alie aise

Tevognise @ contingent Jial ‘*}r[-ui_

s Whiese ¢ stenve will be o GOE OF tiore winerbnh Bitute évends

st e

tom that 18 1ol 1 hat anoul o of resairces @

vised because itis nod e

w i .’7:\1 il be revpuined fo scitle

sod Bicanis [ canml: b measinel feliabl The:Cr

n exticmiely tare cases where thee is a liabi
sos 'S enistonve in the financisl o

1y that cannnd be 1o

shoinenis,

0t Assels

<15 are iciter fecognised mor disclosed in the fnancial stements,

(xvii) Capital commitmenis

Capind Commiimenis wohudes the amount of purchase orders (net of advanecs

ies for oo 18/ puschasc of asacts,




LAVALER FADRICA LUKD LIV ED

CIN: UT489DL198%P [ 032185

Notes to the financial statements for the year ended March 31, 2026
(All amounts are in INR lakhs, unless otherwise stated)

(aviii) Cash and cash equivalents
Cash flows 20 tepuatad wsing the indiect m
opetiting vash reccipls or payinests and e of ing
iR

alenis for tlie Puje -
clio an msd
Tiwes with b

wherchy profit for the year is adjusted or the efficts of tansciivns of @ non-coh nate any de ...”,L or averoals of past or fuh
ol with ime stz or fivancing cash flows, The cash Bows from { |

= P
fnanving activitics afth

W OT CNpehees 3

Cuni DAy are segicy

ek and dn band. ehegoes in Band and short-term depos s with an o
iginal matuities of thice m

igivia) it ity of th
¢. 19 be cash gquivdlonts. Ca

s orfees fo the dike of pu

TR, [ < g
G valints Colsist

Offsetting financial instruments

Fi aie offsct and the niet amount is
to.setile on a net basie or realise the aset and scitle the lial
conise of businiess and in the event of default, jis
Dividends

Piovision is ivade for the a0
disicibuted at the end of the rop

e Batasiis

wi b

= and there 18 an intentioi

ted in the bals
leul\h’ T

ney or bankrupicy of the group or thc couniorparty.

i tal

it 10 @ffset the Tecognised am
ton fiture events and must be enfaceabla in the moom

of any dividend declared, bein
ng period,

spristely authorised and nio longer at the disviciion of the en ty, on or heht

& the end of the tepwnting perivad bt 1

(\l\)Im;-;m ment of gasels
Thewa it of assets i

§ reviewed at each balance sheot date if there is any indication of iy
carrying amount of an ten

sed on umlz- sterial faotors, An bmpaitient Jos i8 recocnizzd wherevor the
Ble 2mount is the gre -a,—r of the asscts, net selling price and valie in use, In z 1@ value 10 use, the estiated
it gate that 1ol

31e diston

= curtont market pasesamenisof the tinie value ofin ey and rishs

In deiermining net solting j-m'.r {r--nl s iﬂ T ;.‘«.-m are taken imte account, §faailable. I e such tisnsactions can be identifivd, an appioepimie vabotTon wedel is waed. Affer
of the sassctover i

1 et degreciation is peo

ched cond o will be oty Hod wiih.

weance that the groot will be jeegived and

das imeome in Shtvien

wown at gross valug and ghani thei

ated a5 Gy itad wrant which is ve

the year
When the ¢

dm preopeortion m which d‘l'“" iation isohi

int relates to wisg jtein, it 18 e o <te, for which it is intended

3y stcinat

is ul

e and the a nEGumu

In the wntitsly evenid
Profitand s cocopi in
Sttement

, it is tee
ant related toassets shall be recogniacd by fncic
: in the abscice of grant shall be revey

faini ]_,.._\-i._.nml_‘; [IRNTS

aseoof g

¥ ok reccive ange in ex ively fou

tofthe oot and comulative dupuecing

Mofit and 1

mediately,

D Significant accounting judgements, estimates and assn mplions

Cotthe Tupmaiied o 150

ul these pmplicns and estimates g

o that

The picparaion of the Coanpany's fis

and liaki S, and the avcon pany

Misiernenis reg ires manay

sedosures, and the disclisg ios: Uncertainty

=

Teaburial a mant 1o the cas

& 1 pediods,
AL Judgments
In the process af upply ing the Compuny’s aceou

de the fil

Hicies, managemend has i sl judgiicnts, which huve the most sip

Binusvial states

ng the Im se teom of contracts with rencwal and termination opiions — Compiny as lessce
iy deteinines the lease term as the non-cancellable torm of the lease, o,
Y porids Coveied By an option totenminate llu. lease, ifitis i
B. Esiimates and assumptions
Thee key assumplions conces

iher with any periods covered by an aption o evtend the ez iF i€ roo My codtain to be evercied,

creised:

Cottain nr

I a other héy sonces of @ o inwerfainty at the tepoding date that have & significant risk of casi Perial A justent tothe caryving
b oftavsets and labilities within the ne s financial year, are described bolow. The Con pany based its assumpiiog US AT e talde whion the financial <latesmcnis
Wweie prepared. Badsti i linies I s aboyit future develipr ks, howeye iy ¢l dodug o miabet Cha L= OF G tanyes arisiy cod the b of the

Connpuny. Such changes we refiecied in the ass P when they ocour

(i) Impaisment of non-financial assets
(i) Provision for e\pu;l\.d credit losses of trade receivahles
The C BV s ion a1 calculate ECLs for teade re

I -
loas panteans (e, by 2 ity proeduct type, customer tvpe and ral

vabiles, The piosision s

dondavs pust due for g

for apings of variols eostoiner sepmcnis that have simila
and othier foans

of ciwddit

il and covernge by et n-_-ht i),

8. The Company will calibrae the mairi

THE provision mashiix is & itially hasced on the Con pany’s historical wbser

- For instanee, if fvecast cconomic ouiditions (ie,, i} @€ enpectod b detonoraic aver the et year which « dn
r‘-n.iur.‘.__; sector, the histoncad de Bl rates are adjusted. At e STy Ty g date, the historical abserved dié Bl msics are updated a 1 cha wes i the Tonw ad-loak ng

tof the conrelation between historical ahsg rved delault fates. f

d ECLs fea i

wof BULS 5 son

W@ niot be o e of costunier's actual

o ctochungesin

e 2 '
(=N o

citcusistances and of frccast coo e eonditions. The Con pany’s historical credit I _.lu.—r..mc wd finecast of cond

defaubtin the 1100,
(i) Taxes

R R T
0y SR

N dn

ol on vasious f’u it

Lnidermnnties exist with ioapect o the Jl:t._npn_' i

provisions, b wisegucioes of audits by the

by the

nivite of the companics.

estimales, for p

.
suuh a5 ¢xpi PR o:

Ll g

Plevives 1o

; a
VaR s e




S s eeasacan B SRAARVICAALWURG LAIVILLEL)

CIN: U74899DLI198SSPTC 032185

Notes to the financial statements for the year ended March 31, 2026
(All amounts are in INR lakhs, unless otherwise stated)

(iv) Delined benefit plans (zratuily benefits)
The vosi of lhe dr'.ncd bene it watuity ph

ofthe gratuity ohligation are determined u

il odher puoteo ovment medical beaelits: 3nd the P

aciuarial v involyes making vaik implions that may differ fraim actial devilopn i the finture. T].L s¢ inctuile the determination ofihie discount vate: fature sal
and woriality <. Due to the con phesities involved in the valuation and its fong-term nature, a defined benelit ohl I is Bighly scositive to ahonos in these - Vs, Al [
i 1z fale,
cha g is the discount raie. In determin the appeopriale discount rate, the mian weiient vonsiders dlie inferest o went bonds whiere temai

d tern of defined bicnefit
Table fostality tables for the siu

Mats

i (e
fic conminies. Thisse mort -"E_',' t
e paes for the rospective connt

1 45
wind gL...\‘..

Hity
The mwetliy

tond to ! anly at interval i esponse o demogaphic dhanges, Fut

" il'l\_l CASC,
Further details

d on expected Nture i
1 8¢ gihven in Node 29,

(v) Tair value measurement of financial instiu ments
When the fair vatios of financial 2 aned fiancial 1l iiics reconded in the Bl e

winod-be micasurcd b cd o g

N autive ok cts, their fir valoe is i ded wsing

el &
vabition techuiques inchiding the Discounted Cash Flow (DCF) midel. The injts to t! wse mndels aic taken from 1 s Wheic possible, but where this i net foasible, a depioe
i ted i establishing fair valses,

a P s e oo siins of inputs such 2s i poidiy visk, coedit risk and volatifiy, Changes in s pticns shoot these Bictors could affect the reported fiir vatue of Seaiwial
=trmients,
{vi} Duucunlmn on pn_'puh. piant nnd equipment

han progaely, plind and ¢ went’s and intangible assets af the Company is eatotated an 1 s, basis using the rates anived at based an flie el lives estimaied by the
Bnagement. The management based ng'\ 1 the ature of wsset, the operating condition of the asset, the extinmal. ¢ of the asset, past history af replavcaiont and tvipaded fechnolugical
changes, bilicves that depresiation sates curres ly used fairly reflect its estimate of the wseful lives a0d residual values of progedy, phant and couip ol

VD CARRISATORS [are
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PIONEER FARRICATORS LIMITED

CIN: U74529DL19sSPTC 032185

Naies to the for the year ended March 31, 2616
(All amnunis are in INR lakhs. nnless atherwise stated)

Other Non-Cuivent Guanial ascis

Particulars

Asat
31 Mar 2024

Asat
31 Mar 2025

31 Mar 2026

oY
1019
y Deposin® {24570
940 22
Py ¥243.92 n Lo for vy v Lo ling hatan T i l.
Deferied tax asseis / (liahilities) (nel)
Particulars As at

(114.23)

1541
(37135
s wnfing 24.60
i for Cap 34.72
Pecoviie for Secuni & fi 73.13
Piovivwn for balance v 376
Pro s for dua! o 71 85
Net deferved tax 1veet / (liabiliiy) 191.62
eni tax asset / lizhiiities (net)
haes Asat Asat
31 Mar 2024 31 Mar 2i
hi=) 2170 307
836,70 32907
Other Non-Cuirent aiets
Particatars Asat As at
31 Mar 2026 31 Mar 2025
Other Adva o35 PgLovernhle
e fon Capinal adean,
Balance with Qovit A
tars o for bl Authositu®

Total

*Out of ik

ot el

Other Cuiieni assvis

Pariicolars

Asat
31 Mar 2026

Azt
31 Mar 203

o

Othar Ady as
Bilapc with
Advinces

“aviris iecuverahle

22486

a g 10 gt b g ling Balan Nem i
Asat Asat
31 Mar 2026 31 Mar 2825
Raw, Matesial 1
1,
& 0 A
7.290 20 3.889.21
tahde calve no o st winigsdawns were grised dusig the
Particulars As at
31 Mar 2033
Ultsew uredd. o T 1057 RA
Uinscvured, giedit spaired =
Total 1483 /D)
Lass tig §5.47)
Total | Dy 3 3 400 33

Refer nuiie nambaer 33 for T




PIONEER FARRICATURS LIMITED

CIN: U74809DL1983PT 022145

Nuies to the financial siaiements for the yeir ended March 31, 2028
(All amounis zrein INR lakhs unlese atleryise stated)

12 Cash and cash equivatenis

Pariicalurs

Asat
31 Mar 2024

Asat
31 Mar 2025

Baltanees with banks
< In Curreat
Carhoan hoad

Tuial

- Bauk balances ather than cash and cash equivatenis

Pariivulars

Agal
31 Mar 2026

Bank balances ather than cash awid cash equivalents

SBank depoTre with sean ning maturity of more than 3 monilis but less than 12 monthe

Toral

This spe e Jras ior

vatiy befi blank
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FIONEER FABRICATURS LIMITED
CIN: UT4829DL1988 P T 032185

Nuies to the fina

il statements for the year ended March 31, 2026

(All ameunts are in INR lakhs, unless otherwise stated)

13

a)

b)

<)

d)

Equity Share capiial

Particulars

As at
31 Mar 2026

As at
31 Mar 2015

Autharised Capital

1,530,000 Equity Sharcs (Manch 31, 2u3s: L3000 Ny of INR. 10/- cach 1 30 00 1300 00
Issuwed, Subscribed and Paid up share capital
1.47.00 000 Equity Sh s(Maich 31, 3024:1,33 S8 S003 of INR 10/- ench 1470 00

Tolal

1,470.00

Reconciliation of the shares oulstanding at the beginning and at the end of the year

Eyuity shases

Particulars As at Asat

31 Mar 2026 31 Mar 2025
Shisres entstunding at the begi g ofthe year 133 99 120 0
Shaves [ooved during the year 13.02 13 99
Shares ouistanding at the end of the year 147.01 133.99

Details of shareholders holding more than 2% shaics in the Campany

Asat 31 M

ir 2026

Particulurs

No of shases

Y of holding in the class

Equity shares of INR 10 each fully paid

Ms, S swal

Ms. Khvati A wal*

Asat31 M

ar 2025

Particulars

No of shares

Y% of holding in the clacs

Equity shares of INR 10 each fully paid

Ms. S el 3343
Mr. Piak v 3671
Mir. Pranav Rajcev 27.01
Acg perron sy, ooz reholdorsioe viati cecived fiom shaieholders o ding boneficial i » theat dharshelling
fepu ficial Gwner
The Company ks not Tesued any shares withot pavient beii gieccived in cosh nor h e B wes and neither i of any class of dares in the Inst five yeurs
pnmediately prevedi o the nue sheet date,
Details 6f shares held by Promoters at the end of the year
As at 31 Mar 2026
Particulars Yo chuinwe during the
ra No of shares % of holding in the class b ghveremt Suring this
- Jeur
Equity shares of INR 10 each fully paid
Ms. S, Agaiwal 53 A3 =5.21%
Mr. Pealhier Bojecy 2671 H 4.0
Ms. Khvati A 27.01 18.37%¢ -4 14%
As at 31 Mar 2025

Particulars Ya change ing the

At No of shates Y of holding in the clus % change during the

year
Equity shares of INR 10 each fully paid
Ms, Seema A v 5365 40 04
Mr. Praklier Rojeey 36.71 19
Mr. Pranav Rajee 27.01 20.46%4
g in the Company v as transfo s, Khyati Azacnal,




EOASIYILLN FADRRNUA LU LIVILLED

CIN: UT4529DL19S8PTCO32 185

Nutes to the financial statements for the year ended March 31, 2026
(Al amounis are in INR Iakhs, unless othernise stated)

e) Terms/vights attached to equity shares

The Cowpainy hias cudy one glass of equity shares having a par value of INR 10 per shiare, Each hotder of aquity
dividend in Titiinsnpees. The dividend proposed by the Beard of Directos is sulject to the ap provad of the share

Diuring the yoar onded Maich 31, 2026, the winount of dividend per shase recognised ag distributions to equity Shurcholk

In the eveat of iguidation of the Congps iy, the holders of equity shares will be entittad to receive remaiiir 5 assets of the Company, afler distsibution of all pireh

distribution will be in progetion tathe pumber of equity shares held by the sharchol

?iiliﬁ' SRR

RSLIEITED

This space has inteniivnally lefe Dlank

s veas Nil (Masch 31, 2025 2 Nii),




FIUNELER FABRICATORS LIMITED
CIN: U74899DL198SPTC032185

Notes to the financial statements for the year ended March 31, 2026
(All amuunts are in INR lakhs, unless otherwise stated)

14 Other eyuity

Particulars

As at
31 Mar 2026

As at
31 Mar 2025

Security premium

&
€ your
Transaction cost on jssue of Shares

12 and end of the vear

1,038.65
.73

(130007

Balance at beginning and end of the year

2,387 38

Retained Earnings

Balihwe azatthe bey i the year 6,177.28 4.443.93
Add: Profit (1o} for the year 2,562,25 1,734.87
Add: Other Comprohcisive Incomed(Loss) 5.80 (1.53)
Balance at the end of the year 8,74533 0,177.28

Total

11,131.71

7,216,93

Securities Premivm: This Bo.orve Teproscnis the p

ned gur

Retained earnings: R:

sharcholders. Moreoyer. upwn Ind AS transition (1 A

ntis pot free fo

transferred to retained ¢

2 are the profits ¢!

he o

3) fair vabu

siribstion

This space lias infentis

woral s
£

cimed ¢ost of

snrally left blank

aocoddunee wiih the prowisio

wve, dividends ar Gilier disd
Vauwd o

= afthe Co ivs Ag




PIONEER FARRICATORS LIMITED

CIN: U74399DLISS8PT (032183

Notes to the Roancisl staien s for the year ended March 31, 2026
(Al amouais are in INR lakhs. nnless otherwise stated)

15 Lease Liahitities

Non-Cuiyent Cusrent
As at Asat Ags at Asat
31 Mar 2026 31 Mar 2025 31 Mar 202 31 Mar 2025
Lease liabik {ielir note 38) 62.14 72 24 080 24 a0
Total 62.14 7848 2400 24 nii
16 Provisions
Non-Curyent Cursent
x As at Asat Asat As at
Particulars 31 Mar 2026 31 Mar 2025 31 Mar 2026 31 Mar 2018
Pravision for employ ee benelils
Prosiion for MTT 47 50 14.52 1224
Toinl 50,77 42.30 14,69 12.24

17 Borrowings

Particatars

Asgal
31 Mar 2026

Asat
31 Mar 2025

Secured

Unsevued loan fi iaocial insiitutions

Kanak I Vet = 12.33
Unsevared loan from related Party
2,600 03

S Yy agx o Year: Re, 300 Laey). Crodit £l n
et entie Cument Asvet bu anyof Hyy s Malciisl, SIT, Finished Goods
! u caiing uphs Re300n Eacs (Previvns Year: Rs. 3000 Lac ), Juie Ruleisupln 10.24%0 Hinked (o Repe Bate. b "

Ne £3,77 wnd 78,11

ND by e Pail Paw with H oromiine Currong i « M SIT. Five 16 aly Chi ah
Khurs no 351, 25240 Kumar A f 1K1
~Uhconditiont sivd jmere Siaea 0

T 1550 for Non-Fund Based Fucibities (Raok Guaraniea
1 free 3nd tepavable an demsand,
18 Other current finsodial liahifities
Asat As at

31 Mar 2026

31 Mar 20235

19 Other currend Babilitios

Pariiculars As at Asat
31 Mar 2026 31 Mar 2025
Ad fiom Cusomers ]
& I but ni g wd 5375
G ol Grang 4.37 -
St hie 21548
UAR =
R i 14.51 -
Total 1,284 99 169.74
20 Trade payahles®
Pavivenlars Asal
31 Mar 2024
Vg duer a8 Micie and Seall Fuierpaiies
g dues s oteditors dther than Miceo and Small Fio 35
Tuial 1 884 40

Flchudes




PIONEER FARRICATORS LIMITED
CING UzasmDL1assp (132185

Nuies 10 the fin
CAN amiomne are in TNR lalthe anleas ap

Trade Pz able Agcing Schedule for the year ended 5 on 31 Mar 202

= for the ve

rented March 31, 2074

wisg staieil)

G is as Tollaws:

Paviivulurs Not due Less Than 1 3car 1-2 years 2-3 year Mave than 3 soars Tutal
Untlispied Pag shle
- x - - 0.78

~Enhar i M T 34 1 41 1078 JugTay

Dispusted Pay able

-Far Mf: . = 2 & s

“Oihier g & - - - - -

Total AR} 14 30 a4 10.75

Trade Payable Ageing 8¢ the vear eaded ax on 31 Mar 2025 s 4 Fallaws:

Particutary Not due Lese Than 1 year 1-2 years 2-3 scar More than 3 s cars Tuial

6.75 S - =
s . LR 4021 - =
” 1%3738 FUEE] - = 1
Disbsue wmdes Migeo Sniall and Mesinm Fuic s Devel EAC 006 (SRMSMED Acipe
8. No Af at 31 Mar 2426 Ax at 31 Mar 3035
A dhise s fi e 8 B e i 37 2t the sad of 2ach wupiing veir
0 7%

h id I e uiser in icrms af Pyl winds 1 - -
<) soble fon the it fied aniadzr thie - -
d) siar - and E -
) v il whin the i -

Mule. This +
* bl

o soch poaaio e havg been i

fedonthe b

7 of i

This 5

< hoviw in

e wiih e Compiany, lin

tomally [t Bhamk
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PIONEER FABRICATORS LIMITED

CIN: U74899DL1988PTC032185

Notes to the financial statements for the year ended March 31, 2026
(All amounts are in INR lakhs, unless otherwise stated)

21 Revenue from operations

Particulars

For the year ended
31 Mar 2026

For the year ended

31 Mar 2025

Sale of products

- Works Coniract Revenue 12,375.02 10.334.91
- Sale of Fabri. ated Steel Producis 5.984.71 3.749.29
-Scrap / Waste Sales 267.92 157.29
Total 18,627.65 14,241.49

Disclosure on revenue pursuant to Ind AS 115

(a) Disaggregation of revenue
The Company has perfimed a disag

Company are entirely domestic. This includes disclosure of revenucs by timing of recognition:

aied analy

+is of revenues considering the nature, amonnt, timing and uncertainly of revenues. The revenues of the

Revenue from operations For the year ended For the year ended
31 Mar 2026 31 Mar 2025
Revenue by time
Revenue recognised at point in time 6,252.63 3,906 58
Reveiwe recognised over time 12.375.01 10334 9]
Total 18,627.64 14,241.49
(b) Contract Balances
The Company bas recognised following assets and liabilities relaied to conis acts with customers,
Particulars For the vear ended For the year ended
31 Mar 2026 31 Mar 2025
Opening Balance 20.96 241.92
Advance received during the year 1,712.14 6368
Revenue recognised during the year (736.04) (877.77)
Closing balance 997.06 20.96
(¢) Performance Obligation
The Campany does not provide any material w antanties, rights of return, or variable consideration artai Zements requiring scparate disclosure under Tnd AS

115.

The Company docs not have any remaining pecfinmance obligations as at the reporting dute requiring diselosure under parag

(d) Transaction Price Allocated to Remaining Performance Obligations

120 of Ind AS 115,

The petformance obligations are part of contracts that have an o iginal expected duration of loss than one year. Accordingly, the Company has applied the

practival expedient perimitted under the applicatile accoun ing standards and has not disclosed the tansaction price allocated to the remmining perforiance
obligitions for such contracts,
(e) Contract Balances
The Campany has the following Cantract balances
Particulars As at As at

31 Mar2

026

31 Mar 2025

Advunce fiom Customers (Refer Note 19)
Trade Reveivables (Refer Nuoie 11)

997.06
5.814.79

20.96

340033

Total

6,811.85

3,421.29




FIUNBEER FABRICATORS LIMITED

CIN: U74899DL1988PTC032185

Notes to the financial statements for the vear ended March 31, 2026
(All amounts are in INR lakhs, unless otherwise stated)

22 Other income

Particulars

For the year ended
31 Mar 2026

Faor the year ended
31 Mar 2025

Interestineome on deposiis & tax refund 1931 19.68
Government Grant™ 0.73 -

Liablity Writicn Back 61.10 4864
Rebate, Arbitiation and discounts = 310.45
Total 81.14 378.77

* During the year, the Company received a governiment grant of Rs. 5.00 lakhs (March 31, 2035: Nil) towards the puichase of an ¢
(March 31, 2025: Nil). As at

grant received, Rs. 0.73 lakhs has beea recognized in the Statoment of Profit and [oss dur ing the year ended March 31, 2026

March 31, 2026, there are no vnfulfilled conditions or ¢ miingencies aitached to the graot.

23 Cost of materials consumed (including spares)

:t. Out of the total

Particulars

For the year ended
31 Mar 2026

For the year ended
31 Mar 2023

Inventonices at bc_'._‘Ellllil'lg Of}\q[' 1,592.46 1.320.97
JAAdd: Purchises during the vear 15,620.71 10,783.25
Total 17,213.17 12,104.22
Luss: Invenionies at the end of yeur 2.290 /3 1.592 46
Total 14,922.54 10,511.76

24 Changes in inventories of finished goods and work-in-progress

Particulars

For the year ended
31 Mar 2026

For the yvear ended
31 Mar 2025

Opening stock

Wark-in-progiu<s 1.794.50 1.144.83
Finishied goods 30225 30348
2,296.75 1,448.31
Closing stock
Waork-in-progiess 4. 18206 1,794.50
Finished goods 817.90 50225
4,999,946 2,296.75
Total (2,703.21) (848.44)
For PIONEER FABS TATOES ED




FIUNEER FABRICATORS LIMITED
CIN: U74899DL1988PTC032185

Noles to the financial statements for the year ended March 31, 2026

(All amounts arc in INR lakhs, unless otherwise stated)

25 Employee benelit expenses

Particulars

For the year ended
31 Mar 2026

For the year ended
31 Mar 2025

Salaries, wages and bonus 267.71 197.14
Caniributions to

- Provident fund and ESI 6.90 4.49
- Other welfare fund 1.16 0.94
Gralnity espenscs (Refer note no. 29) 14.60 12.06
Staff welfare expenses 1.3 4.67
Total 291.71 219.30

26 Finance cost

Particulars

For the year ended
31 Mar 2026

For the ycar ended
31 Mar 2025

Bank Intciest and Cl'lm:.;uS 194 00 224.90
Inicicst on Income tax 41.30 27.00
Inteiest on lease lahilities (Refer note no. 38) 7.66 795
Othcrs - Finance 54 .86 59435
Total 299.82 319.28

27 Depreciation and amortisation expenses

For the year ended

For the ycar ended

BUTHERES 31 Mar 2026 31 Mar 2025

Depruciaiion on propeity, plant & eguipivent (refer noie no. 3) 10826 44 .09
Amortisaiion ofl‘hi,mxih]c Jesets (refer noie no, 5) 3.01 0.16
Depieciation of right of use a-sets (refer note no, 4) 0.23 083
Total 112.10 45.08
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TIVALEK FABKICALTURS LIMITED

CIN: U74899DL1988PTC032185

Notes to the financial statements for the year ended March 31, 2026
(All amounts are in INR lakhs, unless otherwise stated)

28 Other expenses

Panfineibins For the year ended For the ycar ended
31 Mar 2026 31 Mar 2025
Ad\'GI‘EN;Hg Pramational E.‘\'I,'u'.n\-. 3 5.90 3.64
Audit Fee Expenscs 5.00 2.17
Caiciing Canteenn Expenses 5.92 2.55
Conimnission Expeiiscs 227 0.44
Electiicity Expenaes 100.57 79.82
DG Running and Maintcnance Expernses 146 0.57
Ditectors Sitting Fees Expenses 1.45 0.18
Fee & Taves Expenses 172 .73
Frieght and Forwarding Chi es 113 10,62
Ficight & Cariage Ouiward Expenises 165 &0 13687
Hydra Running and Mainicnance Expenses 1.55 248
Insurance Expenacs 13.06 1i.40
Inicicst, Ponalty ete 26.26 20,00
Iiemet Expenses 0.23 045
Lahour Charges eic 1,375.25 1.035.59
Labour Cess E.‘\l ENses 37.66 41,97
Legul and Profo~sional Expenses 34.35 .72
Machine, Tools and Taclkes Hiring Charges 260.40 145.32
Miscellancons eapenscs 46,40 15.03
Rent Expenses 2855 10.51
Muior Cycle Running and Maintenance Expenses 1.22 (.65
Office Maintciance Expeises 3.32 2,14
Other Manufaciuring Expenscs 36,08 20.59
Postage Exponses 0.26 0.09
Printing and Si. 345 249
Repair and Mainicnance Ex = 23.40 20:97
Bad debt writien off - 215.54
Telephone Expenses 0.90 0.82
Travelling Expenses 26.99 16.80
Subscaptions, Member Fecs Expeiscs 0.60 046
Tender Fuos 0.63 0.73
CSR Expeiines 2800 7.00
Pruvision for Doubtiul Dehis 2320 7.18
Vehicle Running and Mainienance Expenss 8.43 2014
Total 2,313.38 1,916.66
Note A : Payment to auditor
. For the year ended For the year ended

Paitiiian 31 Mar 2026 31 Mar 2025

As auditor

-Audit fues 2.50 1.00
-Tax audit fice 1.50 050
- Othier a-wurance services 1.00 0.42
In other capacity

- Tanation iaticrs, cortification fee and other services - 0.23
Total 5.00 217
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PIONEER FABRICATORS LIMITED

CIN: U74899DL198SPTC032185

Notes to the financial statements for the year ended March 31, 2026
(All amounts are in INR lakhs, unless otherwise stated)

29 Employee Benefits

(a) Defined contribution plan

The Company makes contribution towards provident fund to a defined contribution retirement benefit plan for qualifying eimployees. The
Company's contribution to the Employee Provident Fund is deposited with the Regional Provident Fund Commissianer.

The Campany has recognised INR 8.06 Lacs (31 March 2025: INR 5.43 Lacs) for provident fund and other funds contribution in the Statement
of Profit and Loss. The contribution payable to the plan by the Company is at the rate specified in the rules to the scheine,

(b) Defined benefit plan

The Coinpany has a defined benefit gratuity plan. Every employee who has campleted five years or mare of service gets a gratuity on departire
at 15 days salary (last drawn salary) for each completed year of service. The Scheme is unfunded and accrued cost is recognised through rescive
in the accounts of the company.

Amounts recognised in Statement of Profit & Loss

Net employee benefit expense (recognized in Employee Cost)

Gratuity
31-Mar-26 31 March 2025
Curient service cost 1030 8.09
Interest cost on benefit liability 4,30 3.97
Net expense recognized in statement of profit and loss 14.60 12.07
Amount recognised in Other Comprehensive Income
Gratuity
31-Mar-26 31 March 2025
Effect of change in demographic assumptions =
Effect of change in financial a«.umptions (2.36) 0.99
Experience adjustments (3.19) 1.05
Actuarial (Gain)/loss recognized in the year (7.75) 2.04
Balance Sheet:
Gratuity
31-Mar-26 J1-Mar-25
Present value of defined benefit obligation 63.46 62.04
Changes in the present value of the defined benefit obligation
Gratuity
31-Mar-26 31-Mar-25
Present value of obligation as at the beginning 62.04 54.94
Curient service cost 10.30 8.09
Interest cost 4.30 3.97
Total Actuarial (Gain)/Loss on Obligation (775 2.04
Past scrvice cost - -
Benefits paid (3.43) (7.00)
Present value of obligation as at the end 65.46 62.04
Current portion 14.69 12.24
Non-current portion 50.77 49.80

Car
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FiUNBEK FABRICATORS LIMITED

CIN: U74899DL1988PTC032185

Notes to the financial statements for the year ended March 31, 2026
(All amounts are in INR lakhs, unless otherwise stated)

The principal assumptions used in determining gratuity for the company’s plans are shown below:

Particulars 31-Mar-26 31-Mar-25

Retircment age 58 Years 38 Yeurs

Discount rate 6.93% 6.93%

Mortality rates 1009 of JALM (2012 - 14) 100% of IALM (2012 -
14)

Salary Escalation Rate 7.087% 7.00%

Withdrawal rate:

- upto 30 years

- fiom 31 to 44 yeurs
- above 44 years

5.00%

ADIE

oW
o

The estimates of future salary increases. considered in actuarial valuation, take account of inflation, seniority, promotion and other relevant faciars,
such as supply and demand in the employment market.

A quantitative sensitivity analysis for significant assumption is as shown below:
Impact on DBO

Assumptions Sensitivity Level 31-Mar-26 31-Mar-25
+0.30% (1.62) (1.72)

Discuuint Rate

1.73 1.84

Future salary increas 1.73 1.70
i-“i!"‘l-l T fi\_

€ Saidry Increase 6.6 oLt

rare not applicable,

The expected contribution for the next reporting period is Rs 16.61 Lacs (31 March 2025 Rs 13.93 Lacs ).

The following payments are expected contributions to the defined benefit plan in future years (undiscounted):

Particulars 31-Mar-26 J1-Mar-25

0to1 Year 14.69 12.24
1 to 2 Year 16.00 4.05
2to3 Year 3.08 14.78
3to4 Year 2.13 2.38
4103 Year 2.33 3.49
5to6 Year 35.07 1.34
6 Year onwards 22.26 23.77
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PIONEER FABRICATORS LIMITED

CIN: U74899DL1988PTC032185

Notes to the financial statements for the vear ended March 31, 2026
(All amounts are in INR lakhs, unless otherwise stated)

30 Earning per share

Basic EPS amounts are caluilated by dividing the piofit for the year attributable to eyuity holders of the purent by the weighted averuze nuinber of Equity sharcs

euistanding during the year.

Diluted EPS amounts are caleulated by dividing the profit atiributable to equily holders of the parent (affer adjusting for infciest on the conpalsary conveitible
debeniures) by the weighted avesuge number of Equity sharss oulstanding during the year plus the weighted averaze number of Equity shures that wonld be i-ued

on conversion of all the dilutive potential Equity shares inta Equity shaics.

The following tahle reflects the loss and share data used in the basie and diluted EPS computations:

Earnings per equity share For the year ended
31 Mar 2026

For the ycar ended
31 Mar 2025

Profit ativibutable to equity shareholders far calentaling basic cainings per share (2 2,562 25
puity 2 Esp
h

1
Weighted average number of equity shares ouiist mding during the year to compute hasic
£ 5 1 2 5 b P

1.734.87

catnings per share 1.44.75,358 1,27,77.796
Nominal value of equity shares ) 10 10
Basic and Diluted earnings per share (3) 17.70 13.58
31 Contingent liabilities and Commitments
311 Contingent Liablity in respect of :-
Particulars As at As at
) 31 Mar 2026 31 Mar 2025
(a) Claims niot scknowledged as debis =
- Income Tax 12.55 12,39
- Vendors and other partiies 82.10 82,10
(b) Letier of Credit incloding Bank Guiantce in favor of others 1326 34 1.403.85
The ahuve maties are subject to legid proceedings in the ordinary course of business. Bused on tiwnagement’s assessiment, these o miiagent Hahilities are not

[

revied to have any material impact on the Canipany’s operations or finameial position.

31.2 Theie has been a Supicing Court (SC) judgment daicd Febioary 28, 2019, relating to components of salary stiuclure that necd to be taken inte 2o count while

computing the coniribution to provident find under the EPF Act. Thore ace nfcrprotative asp
Pending devision on the suhject review petition and directions from the EPTO, the impact for the past period, if any, was no
effect was given in the backs of accuunt,

wels retaied to the judgment including the effective date of application.

ascertainable and conse quenily no

31.3 The Cade on Sacial Sevurity, 2020 (*Code’) relating to employee benefits during employment and post-cmployment benefils has Been nofilied in the Cificial

Gazeite on 29th September 2020, The drafi rules were relessed an Novermber 13, 2020 and suggestions were invited from slak
it o

Mers, which are onder

considesation by the Ministry. The impact of the chanze will be a-cssed and accounied for in the petiod in which the suid rules are noified for implomoniation

31.4 Changes in liabilities arising from financing activities

[ Short term borrowings ]
" As at As at
Furtikuisis 31 Mar 2026 31 Mar 2025
Opening 2,732.49 2,722.48
Changes due to cash movement
Addition: Cash inflow(net) (131.56) 10.01
Closing 2.600.93 2,732.49
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PIONEER FABRICATORS LIMITED

CIN: U74899DL198SPTC032185

Notes to the financial statements for the year ended March 31, 2026
(All amounts are in INR lakhs, unless otherw ise stated)

32 Details of Corporate Social Responsibility (CSR) expenditure

Details of expenditure on corporate social responsibility aotivities as per Section 135 of the Canmipanics Act, 2013 read withSchedule VII are as be

FeovaRs
o

Particulars For the year ended | For the vear ended
31 Mar 2026 31 Mar 2025
Gross Amount required to be spent as per Section 135 2840 7.00
Add : Amoant unspent from previous year 7.00 .
Less  Excess amount cairy forwaded . =
Total Gross amount required to be spent during the year 35.00 7.00

Details of Amount spent :

For the ycar ended

For the ycar ended

Particulars

31 Mar 2026 31 Mar 2025
Atnount spent on education, healihcare, and lvelitood support for marginalized communities 3500 -
Tutal Gross amount required to be spent during the year 35.00 -

There aie no «

going CSR projects in process that are buing cxevuted by the Compuny

During the current yeur, the Company has spent 235 lakhs towards Corpuriic §
lakhis far the year ended Maich 31, 2015),

33 Segment Reporting

iven in Ind AS 108 — Operating Scgmenis, the Conmipany’s business activity falls within a sigle apeiiiing

Sowial Responsibility activities (T28 Iakhs for the year ended March 31, 2026 30d 37

ginent and

Baocd on the guiding pring iples

aconedingly, theie are no separate reportable scamicnts. The Chief Opcraiing Devision Maker manitors the operating resulls of the business as ane scament for the
puipine of making devisions about resource allocation and perfurmance aee ment,

The Company’s aperations are predaminantly carried out within India and ac. wedingly, no scparate geographival segment information is considered e ary.
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FIUNEER FABRICATORS LIMITED

CIN: U74899DL1988PTC032185

Notes to the financial statements for the year ended March 31, 2026
(All amounts are in INR lakhs, unless otherwise stated)

34 Related party disclosure
In accardance with the requirements of Indian Accounting Standard (Ind AS) 24 — Related Party Disclosures. the details of related
parties, related party relationships, transactions and outst anding balances are as follows:
a) List of related parties

Key management personnel

Smit. Scema Agarwal (Direcior w.e.f 04.07.2001)

Mr. Ajay Kumar Sharma (Director w.e.f 01.01 2015)

Mr. Prakher Rajecv (MD w.e.f 07.05.2022)

CS Sonal Jain (CS w.e.f 01.04.2024)

M. Pranav Rajecv (CFO w.e.f 30.04.2025 til] October 7, 2025
Mr. Sunil Kumar Tyagi (Indepdent Director w.e.f30.04,2025)
Mr. Manoj Kumar Agarwal (Indepdent Director w.e.f 14.08.20235)
Ms, Khyati Agarwal (Add Directar w.e.f 10.01.2026)

Ms. Megha Saran (Indepdent Director w.e.f 10.01 .2026)

Mr. Rajiv Kumar Azarwal (CFO 10.01.2024

Relatives of Key Managerial Personnel

Ms. Sakshi Jain (Wife of Prakher Rajeev)

Entities Controlled / Significantly Influenced by KMP

Brickbay Technologies LLP Piakher Rajecv is a Partner

M/s Gauri Mator Seema Agurwal's Brother entity

Kanak Instalment Lid. Seema Agarwal and Pranav is a Director
Madhur Installment Private Limited Prakher Rajecv is a Director of Company

b) Transactions with related parties
Particulars Year ended Year ended
31 March 2026 31 March 2025

(i) Key Managerial Personnel
Shart-term emplovee benefits

Director renuineiation

Smit. Scema Agarwal - 5.00
Mr. Prakher Rajeey 16.00 12.00
Mr. Ajay Kumar Sharma 6.72 6.34

Salaries

Mr. Praiiav Rajeev 6.23 6.00
Ms. Ms. Khyati Agarwal 2.00 -
CS Sonal Jain 3.30 2.00
Director Sitiing Fee
Mr. Sunil Kumar Tyagi 0.50 -
Mr. Mainoj Kumar Agarwal 0.72 -
Ms. Megha Saran 0.23 -
Sit. Seema Agarwal - 0.06
Mr, Prakher Rajeev - 0.06
Mr. Ajay Kumiar Sharma - 0.06
Reit Paid
Smt. Seema Azarwal 8.00 -
Mr. Praklier Rajeev &.00 -
Mr. Pranav Rajew 4.67 =
Ms. Khyati Agarwal 3:33 -

For PiDliEED £
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MUNBLK FABKICA LTURS LIMITED

CIN: U74899DL198SPTC032185

Notes to the financial statements for the year ended March 31, 2026
(All amounts are in INR lakhs, unless otherwise stated)

(i) Entities Controlled / Influenced by KMP

Unsecured loans received*
Mr. Prakher Rajeev

Mr. Pianav Rajeev

Ms. Sakshi Jain

Ms. Secma Agurwal

Ms. Khyati Agarwal

Repayment of unsecured loans*
Smt. Sceina Agarwal

Mr. Prakher Rajeev

Mr. Pianav Rajecv

Ms. Sahshi Jain

M/s Kanak Instatiment Lid.

Madhur Installment Private Limited

Sale of services and goods
M/s Brickbay Technologies LLP
M/s Gauri Matar

Purchase of services and goods
M/s Brickbay Technologies LLP
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FIUNBEEK FABRICATORS LIMITED

CIN: U74899DL1988PTC032185

Notes to the financial statements for the year ended March 31,2026
(All amounts are in INR lakhs, unless otherwise stated)

38

c) Balances with related parties

Particulars

As at
31 March 2026

As at
31 March 2025

Unsecured Loan*
Smit. Secma Agarwal
Mr. Prakher Rajeev
Mr. Pranav Rajecv
Ms. Sakshi Jain

Ms. Khyati Agarwal

M/s Kanak Instalment Ltd.

Advance to Supplier

M/s Brickbay Technologies LLP

Trade Payable
M/s Brickh

Trade Receivable

M/s Brickbay Technologies LLP

M/s Gauri Motor

Short-term employee benefits pavable

Director remuneration
Smit. Secma Agurwal
Mr. Piakher Rajeev

Mr. Ajay Kumar Sharma

Salarv Payvable
Mr. Pranav Rajeev
Ms. Khyati Agarwal
CS Sanal Jain
Director Sitting Fee

Mr. Sunil Kumar Tyagi

Ms. Megha Saran

All transactions and ouistanding bal
bisis and are to be settled within the cre

gDEld.

*Terms of Loan
Nanie

ay Technologies LLP

Sanctioned Amount (In Lakhs)

th

,_.
h o
(o)
e oo
3

7.00
68.15
12.83

54.78

0.
0.

9 12
Wi n

Rate of Interest

M/s Kanak Instalment Ltd. 25 Iniciest Free
Smt. Seeina Agarwal 225 Iniciest Free
Mr. Frakher Rajeey 70 Inteicst Free
Mr. Pianav Rajeev 50 Inicrest Free
Ms. Sakshi Jain 100 Inicicst Free
Ms. Khyati Agarwal 160 Inteiest Fice
® Mr. Pranav Rajeev served as the Chief Financial Officer of the Company until Gctober 07, 2025. Fol

Kumar Aggarwal was appointed as Chief Financial Officer effective January 10. 2026.

Capital Commitments

As at Maich 31, 2026 (March 31, 2025 — NIL), the Company has no capital cosmitments outstanding,

< orn, This space has intentionally left blank
LR =0

182.69
43,80
44.15
58.00

-
_l\J
(8]

1,073.87

8.49

L R S
2 ’ o
WD

= A
o3}

=
N

=
)
U

with these related parties are disclosed at undiscounted values, are priced on at arm’s length
dit period allowed as per the policy. All related parties balances are unsceured and considered

Repayment
On Desnand

On Deiand
On Deinand
On Desnand
On Deinand
On Deimand

lowing his demise, Mr. Rajiv




S SRS LN S T D LV

CIN: U74895DE1088PTC 032185

Nuies to the financial statenienis for the year ended March 31, 2026
(ANl amwunis ave in INR 1akhs, unless otherwise stated)

36 Raiio Analysic and its eleaients

Ratio Numerator Désioniiatir 31-Mar-26 31-Mar-25 Pereentage Reason for variancet
: Change
Curient valin T Cusram Lin 1.75 1.41 2437 RA

Dbt Eguity R Toial Dk 021 032 Riedug b in: Diahi-Fomia e peialy due 1o
ineic sz m the S) Y
Retoinan Byl silie Nat Profite after 1axes - Prefen Aversze Sharetiolder's Equiy 244 24 NA
SRR o ST ol A coagz Im ooy 219 290 =24 o NA
Trade B credit il \verage T shle 4.04 60 S22.04%) Fall evdug e o
Teiwde P able Turis or Batin s = Gross B Avarage Trade Pas shles 432 705 TR et dei- on By oviemnded o7 it pedind

v nited

o7 Raiin

eales ot wial = Cuir oo 2500tz - Cont et

<oy £29 =325 P due o S king gt L

£ty Nat T 5 147 NA
Dbt Sorifue O conge Tlin r prociinen and  [Tisht Sersice (1 L= Prineipa! Bopisan) 1296 884
Focbam Hent Tl Nat Pt Cougnial & b pigen it i NA
Rieteersson Capnial Eplos o belase teroon aind facer 4= Tuid Eaity= Cur ot 3y ET I e NA
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PIONEER FABRICATORS LIMITED

CIN: U74899DL198SPTC032185

Notes to the financial statements for the year ended March 31, 2026
(All amounts are in INR lakhs, unless otherwise stated)

37 Fair values
Set out below, is a cumparison by class of the carrying amounts and fair value of the Company’s financial instruments.

Carrying value Fair value
As at As at As at As at
31 March 2026 31 March 2025 31 Maich 2026 31 March 2025
Financial assets carried at amortised cost
Trade Receivable 3.814.79 3.400.33 5.814.79 3.400.33
Cash and cash equivalents 0.57 3.07 0.57 3.07
Bank batances other than cash and cash equivalents 297.11 293.08 297.11 293.08
Security deposits 1,184.44 1,010.49 1.184.44 1.010.49
Total 7,296.91 4,706.97 7,296.91 4,706.97
Carrying value Fair value
As at As at As at As at
31 March 2026 31 March 2025 31 March 2026 31 March 2025
Financial liabilities carried at amortised cost
Barrowings 2.600.93 2.732.49 2.600.93 2.732.49
Lease liabilities 86.14 102.48 8414 102.48
Trade payahles 3.083.71 1.886.60 3.083.71 1.886.60
Other financial liahilities 337.19 321.63 337.19 321.63
Total 6,107.97 5,043.20 6,107.97 5,043.20

The managament aosevsed that trade receivables. cash and cash equivatents, baik balances other than cash & cash eguivatents, other financial 2ocis,

borrowings, trade pay ubles and other financial liahility approximate their carrying amounts largely due to the short-term maturitics of the ¢
The fair value of the financial gsets and liahilities is included at the price that would be received to sell an csset or paid to transfir a liahility in an
orderly transaction betwoen market participants at micasurement date, The following methods and a-sumptions were tscd to estinsie the fair vahies.

a) The lair values of the Company’s interest-bearing borrowings and loans are determined by using DCF method using discount rate thal reflects the
issuer’s borrowing raie as at the end of the reporting period.

b) The fair value of security deposit has been estimated uxing DCF madel which consider certain a-umptions viz. forecast cash flows. Discount rate. i
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PIONEER FABRICATORS LIMITED
CIN: U74899DL1988PTC032185

Notes to the financial statements for the year ended March 31, 2026

(All amounts are in INR lakhs, unless otherwise stated)
38  Leases

Company as lessee

The Campany has taken various sites under cancellable and non-cancellahle Jo. ses. Leases of building and ot

rer sites generally have leoe terms

between 11 month to 29 yeurs. The Campany’s obligations under its leoses are sccured by the lessor’s title to the leased assets. There are scveral loie
condracts that include extension and termination aptions, which are further discus-od belaw.

Practical expedient opted by Company:

On transition Company has elected, for leases previously acvounted for as operating leoses with a femaining lease tenm of less than 12 months. not

revognise right-of-use a-scts but to account for the leise eapense on a straight-line basis over the remaining Iease term.

Exemptions availed by Company:

The Campany has elecied not to recognise right-of-use assets in below mentioned cases but to account for the le.
basis if that basis is more represcatative of the paitern of the Company’s benefit:

over the reinaining lease term or on another systematic

a) A lease that. at the commencement date, b
b} Leuses for which the underlying a--ct is of low value,

1) Right of use Assets

Gross carrying value

As at beginning of year

Madification of loses during the your
Additions

Dispoals

Gross carrying value at end of year

Accumulated depreciation

As af bezinning of year

Di‘p[tl_;u“rll'l Ch{a:gi‘. for the year

Diip(-..‘!q

‘Gross Accumulated Depreciation at end of year
Net Carrying Value at end of Year

I} The following is the movement in lease liabilities

As at beginning of the year

Addfﬁ(n’ls

Finance cost accrued during the year
Payment of lease liahilitics
Madification of leqscs during the year
Termination of lease

The following is the break-up of current and non-current lease liabilities

Non-curient lease liahilities

Current lcse lahilities

The folivwing are the amounts recognised in profit or loss:

15 a leuse term of 12 months or less fe. shart-term leases and

€ eapense on a straight-line busis

31 March 2026

31 March 2025

6.05 6.05
6.05 6.05
1.66 083
0R3 (183
2.49 1.66
3.56 4.39

31 March 2026

31 Maich 2025
5

102.49 95.62
7.66 7.95
{109 (1)

109.06 102.49

31 March 2026

31 March 2025

62.14 78.48
24.00 24.00
86.14 102.48

31 March 2026

31 March 2025

Deprecintion of Right-ofzuse a-<cts (refer Note 4) 083 083
Interest expense on lease liahilities (refer Note 26) 7 66 T893
Expenses reluted to short term lease 28.55 10.51
FOr PICESR FASTI2ATCRS LiniTen 37.04 19.29
Rental expense recorded for short-tenm leases was T28.55 Lucs for the year ended 31 Ma lacs for the yeur ended 31 Magch 20353,

proteti




PIONEER FABRICATORS LIMITED

CIN: U74899DL1983PTCU32185

Notes to the financial statements for the year ended March 31,2026
(All amounts ave in INR lakhs, unless otherwise stated)

39 Fair Value Hicrarchy

All assets and liabitities for which fair value is measured or disclosed in the stundalone finuncial statemenis are categorised within the Bir value hicsar

follows, bused on the lovest level input that is significant to the fair value me

Level 1 —Quoted (unadjusted) markel prices in active marhets for identica! 2
Level 2 — Valuation techniques far which the low st leyel input that is s
Level 3 — Vol

urcinent as a whaole:

wets or lis

ificant to the fair val

it technigues for which the Lo est level input that is significant to the fair value measuivment is unobseryable

The following table provides the fair value measurement hierarchy of the Company’s assets and liabilities.
Quantitative disclosures of fair value measurement hierarchy for assets as at 31 March 2026:

Fair value micasurement using

irorment is divectly or indisecily alace ab

Quoted prices in active Significant ohservable

Significant unohservahle

Taotal markels inputs inputs
(Level 1) (Level 2) (Level 3)
Financial assets carried at amortised cost
Trade Recevuble 5.814.79 - - 5.814.79
Cash and cash equivalonis 0.57 s o 0.57
Bank balunces aihier than cash and ¢ ish equivalinis 257.11 = - 297.11
Security deposiis 1,184.44 - - 1,184 4

There have been o transfirs between Level 1 and Level 2 du ing the year.

Quantitative disclosures of fair value measurement hierarchy for assets as at 31 March 2025:

Fair value measuicment using

Quoted prices in active Significant ohservahbie

Significant unnbscrvable

Total markels inputs inpuis
(Level 1) (Level 2) (Level 3)
Financial assets carried at amortised cost
Trade Receny shle 3.400.33 = % 340033
Cash and cosh equivalents 3.07 - % 307
Bank balances other than cash and cash & |Lli' aleiis 293 0% = - 293 .08
Scvurity depuosits 1,010.49 & - 1.010.49

There have been no transfues between Level 1 and Level 2 dur ing the yeur.

EnsBimsic—m TAm AT
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This space has intentionally left blank




LaviLLEN PADRICA LUK LIMILED

CIN: U74899DL198SPTC032185

Notes to the financial statements for the year ended March 31, 2026
(All amounts are in INR lakhs, unless otherwise stated)

Quantitative disclosures fair value measurement hierarchy for liabilities as at 31 March 2026:

Fair value measurcment using

Quoted prices in active Significant ohservable Significant unnbservahle
Total markets inputs inputs
(Level 1) (Level 2) (Level 3)
Financial liahilities carried at amortised cost
Borrowings 2.A00.93 - 2 600.93
Lease Tiahiliti 86.14 = 84 14
Trade puyuble 3,083.71 - 308371
Other financial lakilities 337.19 - 337.19

Thure have beon ne transfirs between Level 1 and Level 2 during the period,

Quantitative disclosures fair value measurement hierarchy for liabilities as at 31 March 2025:

Fair value mecasurement using

Quoted prices in active Significant ohservahle Significant unabservable
Total markets inputs inputs
(Level 1) (Level 2) (Level 3)
Financial liahilities carried at amortised cost
2,732.49 -

Boriowinzs
i

case B 02,48 =
Trade o5 1,885,640 -
Other finuncial lizhilities 321.63 -

Thie have becii no transfirs betwecn Level 1 and Level 2 during the period.
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Notes to the financial statements for the vear ended March 31, 2026
(All amounts are in INR lakhs, unless otherwise stated)

40 Financial risk management objectives and policies

The Company’s principal financial liabilities comprise loans and borrowings, trade and other payables and other financial liahilities. The niain
purposc of these financial liabilitics is to finance the company’s operations. The Compauy’s principal financial as<ets include loans. investments

PUS

trade and other receivables, cash and cash equivatenis and other financial a-.els,

The Company is exposed to market risk, credit risk and liguidity risk, The Company’s senior nianageineit oversces the manazement of these
rishs. The Board of Directors reviews and agrecs policies for managing each of these risks, which are summuasised below.

Market risk

Market risk is the risk that the fair value of future ca<h flows of a financial instrument will fluctuate because of changes in miarks ;
risk comprises three types of risk: interest rate risk, currency risk and other price risk. Financial instruments alfecicd by market risk incly
and borrowings, deposits.

Interest rate risk

Interest rate risk is the risk that the fair value of future cash flows ofa financial instrument will Quctuate becanse of changes in market interest
rates. The campany’s exposure to the risk of changes in market intercst rates relates primarily to the company’s long-terin debt obligutions with
floating interest rates.

Financial instruments comprise of loans to related paities which are fixed interest beasing. Remaining financial a-<cis and liahilities are non-

interest bearing,

The exposire of the company's financial instruments as at 31 March 2026 to interest rate risk is as follows,

As at Floating rate financial Fixed rate financial Non-interest bearin Total
31 March 2026 instruments instruments S heanine 5
Financial a-wots - - 7.296.91 7,296.91
Financial liahilities 2,267.27 - 3.840.70 6.107.97
The expasire of the company's financial insiruments as at 31 March 2025 to interest rate risk is as follows:
As at Floating rate financial Fixed rate financial . :
. : Non-interest bearin Total
31 March 2025 instrumeiits instrumeits &
Financial o-«cts - 4.706.97 4,706.97
Financial liabilities 2.389.00 2.654.20 5.043.20
The company is not exposed to Interest rate risk as all the financial instruments of company either carries Nil intercst or a fixed rate of intercst.

Credit risk
Credit risk is the risk that counterparty will not mect its ol
The Company is exposed to credit risk from their opcraling activities (primarily trade recei

ncial lnss

igutions under a financial instrument or customer contiacl, leading to a fin

les) and from its fing

ncing activities. including
deposits with banks and financial institutions and other financial instruments.

Trade receivables

Customer credit risk is managed on the ba
manageient. Quistanding customer receivables are regalarly monitored. The Company evaluates the concentiation of risk with respect to tiade

w

of Company’s estahlished policy, procedures and contral relafing to customer credit risk
receivables as low, as its customers are located in several Jurisdictions and industries and operate in las gely independent ma kois,

An impairment analysis is performed at each reporting date on an individual busis for major clients. In addition, a large numher of minor
receivables are grouped into homogenous groups and assc-ed for impairment collectively, The calculation is bazed on historical data. The

miaxinium exposure to credit risk at the reporting date is the catrying value of each class of financial assets. The Campany does not hold
collateral as security,

The Campany kas g wcw.cd the impaitment requirenents under Ind AS 109 — Firancial Instruments and based on historical puyment patierns,
creditworthiness of counterparties and man igeient assessment, no provision for expected credit Ioss is considerced nece wy on tiade

receivables and other financial a--cts as at the reporting dale,
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CIN: U74899DLI1988PTC032185

Notes to the financial statements for the year ended March 31, 2026
(All amounts are in INR lakhs, unless otherwise stated)

Financial instruments and cash deposits

Credit risk from balances with banks and financial institutions is managed by the Company’s trewury departiment in accordance with the
Company’s policy. Investinents of surplus finds are made anly with approved counterpartics and within credit limits : aned to cuch
counterparty. The limits are set to minimise the concentration of risks and therefore mitigate financial loss thiough counterparty’s poiential
failure to make payments,

Liquidity risk

Liquidity risk is the risk that Company will encounter in meeting the obligations associated with its financial liabilities that are scitled by
delivering cosh or another financial a<sct, The approach of Company to manage liquidity is to ensure | as far as possible. that these will have
sufficient liquidity to meel their respective lishilities when they are due, under both normal and stre«-od canditions, without incurring
unacceptahle losses or risk damage to their reputation.

The Company a-.ovscd the concentration of risk with respect to refinancing its debt and concluded it to be low. The Company has accesstoa
sufficient varicty of sources of funding and debt maturing within 12 months.

The table below sunnnariscs the matnrity profile of the Company’s financial labilitics based on contractual undiscounted payments.

Less than 1 year 1 to 5 vears > 5 years Total

As at 31 March 2026
Lease liahilities 24.00 78.00 - 102.00
Bariowings 2.600.93 - - ) 2.600.93
Trade puy ables 3.083.71 - - 3.083.71
Other financial liahilities 337.19 - - 337.19
6,045 83 78.00 - 6,123 83

As at 31 March 2025
Lease liahilities 24.00 96 .00 6.00 126.00
Boriowings 2,732.49 - - 2,732.49
Trade payal 1.885.60 - - 1.885 40
Other financial liahilities 321.63 - - 321.63
4,964.72 96.00 6.00 5,066.72

sl

This space has intentionally left blank



PIONEER FABRICATORS LIMITED

CIN: U74899DL1988PTC032185

Notes to the financial statements for the year ended March 31, 2026
(All amounts are in INR lakhs, unless otherwise stated)

41 Capital management

For the purpose of the Company’s capital management, capital includes issued equity share capital, securities premium and all other
equity reserves attributable to the equity holders of the company. The primary objective of the Company’s capital manageinent is to
maximise the shareholder value.

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 may adjust the dividend payiment to sharcholders,
return capital to sharcholders or issue new shares. The Campany monitors capital using a gearing ratio, which is net debt divided by

total capital plus net debt. The Company includes within net debt, interest bearing loans and borrowings, less cash and cash

equivalents.
Particulars As at As at

31 March 2026 31 March 2025
Barrowings 2.600.93 2,732.49
Less: Cash and cash equivalents * 297.68 296.16
Net debts 2,303.25 2,436.33
Equity 12,601.71 8,556.78
Total Capital 12,601.71 8,556.78
Capital and net debt 14,904.96 10,993.11
Gearing ratio (%) 15.45% 22.16%

* This includes bank balances other than cash & cash equivalents, which the Company has invested in term deposits.

In order to achieve this overall objective, the Company’s capital management, amongst other things, aims to ensure that it meels
financial covenants attached to the interest-bearing loans and borrowings that define capital structure requirements. Breaches in
meeting the financial covenants would permit the bank to immediately call lcans and borrowings. There have been no breaches in the
financial covenants of any interest-bearing loans and borrowing in the current period.

No changes were made in the objectives, policies or processes for managing capital during the years ended 31 March 2026 and 31
March 2025.
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Place: Mool
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Other Statulory Information
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