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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

sustainable growth opportunities, enhancing operational capabilities and creating long-
term value for all our stakeholders.

business with integrity, transparency, discipline and a long-term perspective,

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 PJWEFF%R‘E@&EQ;IJME(!
’r—mr—yl.&-‘l.»-l—.f—-'
[PrakherRajeev]' ging Lireclor

Managing Director

Date: 31-08-2026
Place: Delhi
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NOTICE OF 38t ANNUAL GENERAL MEETING

NOTICE IS HEREBY GIVEN THAT 38 ANNUAL GENERAL MEETING OF THE MEMBERS OF
M/S. PIONEER FABRICATORS LIMITED, WILL BE HELD ON TUESDAY, THE 22nd DAY OF
SEPTEMBER, 2026 AT 12:00 P.M AT A-215, SHOP NoO. 51, SECOND FLOOR, CHAWLA
COMPLEX, GALI NO 1, NEAR BANK OF BARODA, SHAKARPUR, DELHI-110092. [Through
online mode]

DIRECTORS AND AUDITORS THEREON.

“RESOLVED THAT the Audited Balance Sheet as at 315t 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.”

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-



RESOLVED FURTHER THAT the Board of Directors be and is hereby authorised to revise,

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.”

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)

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 10th January, 2026 to 09th 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

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 13th 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

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 la ws, 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 Com pany 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



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 reé-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/Financijal 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.”



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/

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

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 shal] 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.



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

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 [[ncorporation) Rules, 2014 (including any
statutory modification(s), amendment(s), ré-enactment(s) thereof for the time being in force),

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, ranki ng pari passu in all respects with the existing Eq uity 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



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,

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 al] 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,

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 ré-enactment thereof for the time being in force)
(collectively, the “Applicable Laws”), and in accordance with the provisions of the



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 a] 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

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)

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 stabillzmg agent pursuant to a

terms and conditions as may be finalised by the Board in consultation with the BRLMthrough
an Issuedocument, prospectus and/or an offering mem orandum, 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



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: seck 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

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 SEB] (“Pre-1PO Placement”), at such price as the Board may, in consultation

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

acts, deeds, matters and things in relation to all matters incidental to the Pre-IpPO 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 eq uity shares issueed
under the Pre-IPQ 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



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 listi ng 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.

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

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



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%%E%M[W%
Sd/-

Sd/- Managing Director

PRAKHER RAJEEV CS. SONAL JAIN
Managing Director (DIN :-06 760946) 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.



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

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.

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

31°T 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 Com pany 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 Item 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, 20 13, 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 I[tem 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 Item 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.

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 contin uity 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
IN AUTHORISED SHARE CAPITAL AND CONSE UENTIAL ALTERATION QF
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. 15,48,7 5,000/- (Rupees Fifteen
Crore Forty-Eight Lakh Seventy-Five Thousand Only).

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 E quity 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 Res. 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,

Companies Act, 2013, the rules made thereunder, the Articles of Association of the Company
and other applicable statutory requirements.

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:

1. finalising the entitlement of eligible Members.

2. approving the basis of allotment of the Bonus Equity Shares,

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

4. 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;

executing such documents and instruments and issuing such communications as may

be necessary; and

N o



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 pro posed
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) Whethera change in control is intended or expected:
No change in control is intended or expected as a result of the [ssue.

(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.

!

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,

to the extent the above requires amendments to be made in terms of the Companies Act, 2013

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

PIONE,ER FABRICATORS LIMITED
or PIONEER FABRICATORS L imiTep
poet o ¥
PRAKHER RAJEEV [ CS. SONAL JAIN
Managing Director (DIN 206760 946) 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 [38%] Annual Report of the Company
together with the Audited Financial Statements for the financial year ended 315t March
2026.

FORMATIONA E BUSI P E

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

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

term perspective.

INANCI IGHLI

PERFORMANCE REVIEW

and a long-

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 C

ompany 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.



E DIVIDEN

The Board of Directors of your company, did not recommended any Interim Dividend for
the year under review.

N TO RESERV

Security Premium

Particulars As at 31-03-2026 Asat 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 at31-03-2026 As at 31-03-
2025
Balance at the beginning and end 6177.28 (m.'i.‘%
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

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 129,549,

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



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 or diversification
undertaken by the Company during the year
under review

expansion, modernisation and
diversification
Developments, acquisition and
assignment of material Intellectual
Property Rights

There were no material developments,
acquisitions or assignments relating to
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

AN

PREFERENTIAL ISSUE OF EQUITY SHARES

NG THE YEAR:

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.

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

9.1 L MENT EMATERIALISATION OF RE

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:

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



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

This step enhances liquidity, transparency, and ease of transfer for shareholders.
1 EN EGI R 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.

X OF FE

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.

DIRECT Y 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




int Resign of Directors during the F.Y202 -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. i nd ularisation 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 Secrotaries of India (1CSI),
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. i ntan ign of Mr. Mayank Bhardwai

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.

iti e Boar i ors after March 31,2

6. Appointment of Independent Director

Mr. Vishant Kumar Jain, a Member of the Institute of Company Secretaries of India (I1CSI), 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 Cenoral 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
i | 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 chan ges 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.

T P T MPANY AS DI

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 rem uneration, 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.CH RE OF INE!
There is no change in the nature of the business of the Company during the financial year 2026.

ES AND ITMENT

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.

1 IA VENTURE IATE 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 QUT LOOK

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 foree), 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.

2 ETARIA T 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.

. RTICULAR LOANS, GUARANTEES OR INVESTMENT

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.

DI E IBILI TATEMENT

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.

N ION BY THE BOA

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



ii, 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,

E I T

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 1 34(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



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,

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 a]] 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.

9 I H SECRETARIAL ST DARD

proceedings are conducted in accordance with thege Standards, thereby maintaining
transparency, good governance, and regulatory com pliance,



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

The Company is committed to providing a safe and res

harassment. In compliance with the

(Prevention, Prohibition and Redressal) Act, 2013.

During the year under review, the

Company not received com
continues to ensure awareness, training, and strict adherence to t

maintain a safe and dignified work environment for all employees.

41. ENERGY CONSERVATION.

TECHNOLOGY ABSORPTION & FOREIGN EXCHANGE

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 takes care for
optimum utilization of energy. No
capital investment on

energy Conservation equipment made
during the financial year.

B TECHNOLOGY ABSORPTION:
.

(imported during the last three
years  reckoned from the
beginning of the financial year)-

> the efforts made towards | If any
technology absorption;

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

> in case of imported technology | If any

(@ the details of technology
) imported;

(b theyear of import;
)

pectful workplace free from sexual

Sexual Harassment of Women at Workplace

plaints. The Company
he POSH guidelines to




(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 | If any
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 ___J

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).

P TT : |
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 s
5 15-May-2025 4 3 75 ]
6 03-June-2025 4 3 75

7 02-July-2025 5 3 75
8 03-July-2025 5 3 75 j
9 31-July-2025 5 4 W
10 14-Aug-2025 5 3 75
11 21-Aug-2025 5 4 80
12 01-Sept-2025 5 4 80
13 20-Sept-2025 5 4 E
14 04-Oct-2025 5 4 80
15 08-Dec-2025 5 4 80
16 12-Dec-2025 5 4 LBU\
17 15-Dec-2025 5 4 80
18 30-12-2025 5 4 E
19 10-Jan-2026 5 5 100
20 21-Feb-2026 7 5 72
21 28-Mar-2026 7 5 72 T

N

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 ITT

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.

5-2-N T ND RE TION cOMMI E

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 Comnmittee 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.

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.

D NT AN I E

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 PIONEER FABRICATORS LIMITED
For and on bettalfof PIONEERFABRICATORS LIMITED

Sd/- el Sd/-

PRAKHER RAJEEV . AJAY KUMAR SHARMA Director
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 :- U74899DL.1988PLC032185

Form No. AOC-2
(Pursuant to clause (h) of sub-section (3) of section 134 of the Act and
Rule 8(2) of the C ompanies (Accounts) Rules, 201 4)

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 alrangements 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 Amoun
No | Related Party Relation Contract/ | of the contracts or t Paid
Arrangem | Contract | arrangements or as
ent/ 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 narmal varan AF




|

CS. Mrs. Megha Independent '?itting 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
L ] 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,
L Directors Services 1.31

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

Not applicable, since the transactions were en

on arm’s length basis.

For Amdrombehalfef RIONEER FABRICATORS LIMITED

PRAKHER RAJEEV

tered into in the ordinarycourse of business and

For PIONEER FABRICATORS LIMITED

AJAY KUMAR SHARMA

Director

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

Director (Din:-01065246)
K-1208, shastri Nagar, Meerut-250001

Place: New Delhi Date: 31-08-2026



GARG AGRAWAL & AGRAWAL
g" i 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 accounting principles generally accepted in |ndias-including the
Indian Accounting Standards specified under section 133 of the Act. This respalsitit agsb includes
maintenance of adequate accounting records in accordance with the pro¥sial g e Act for
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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 bocks 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 baoks 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”.

_—

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:

(8

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.

a. 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.

3. 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
ICAl Firm Registration No. 03613/N.

Partner
Membership No.: 500883 g
UDIN: 26500883LLLULB7408
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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:

« 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.

e 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.

o 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 going
concern basis of accounting and, based on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may cast significant doubt on the
Company’s ability to continue as a going concern. If we conclude that a material uncertainty
exists, we are required to draw attention in our auditor’s report to 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.

o 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.: 500883
UDIN: 26500883LLLULB7408

e

Place: Meerut
Date: August 31, 2026
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ANNEXURE B TO INDEPENDENT AUDITORS' REPORT OF EVEN DATE ON THE FINANCIAL
STATEMENTS OF PIONEER FABRICATORS LIiMITED 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

ii.

v,

(a)A  The Company has maintained proper records showing full particulars including

(b)

(c)

(d)

(e)

(a)

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 / statemeits 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 Comipany.

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.

TAWAL &N
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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.

(a) 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.

(a) In our opinion and according to the information and explanations given to us and the
records of the Company examined by us, the Company 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.

(c) 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 shart-term basis have been utilised for long-term purposes
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.

(fy 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 applica_’_l_gﬂlg:t_o the Campany.
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Xi.

xii.

Xiii.

Xiv.

XV.

XVi.

(@) 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 Gavernment.

(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 infermation 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.

(2) 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 defired 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 issues,
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)ln respect of other than ongoing projects, there are no unspent amounts that are required
to be transferred to a Fund as specified in Schedule VII 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

ICAI 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 ICAI 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 all 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 controls 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 Controls 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 Registratien No. 016137N
7. Ve

~

4

Ashok Agrawal
Partner
Membership No.: 50088
UDIN: 26500883LLLULB7408

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

CIN: UT480vDLIURSPTC 032185

Balance Shect as at March 31, 2026

(Al amromts e in INR lakhe, woless atherwise stated)

. As at Asat
Fattisulas el 31 Maich 2076 31 March 2035
ASSELS
Nofi-cui et Aets
Prosprty, planl s couiprnt 3 540420 5449.15
Right of use 300013 4 336 4.39
intapg 3 356 6.97
Finangtil =
abr fin Fssuts 6 7R 37
Difuricd s 1% {net) 7 19162
Dthorvon-curront 2aats oA - |58
Toral nonecurrent aocis 6,539.26 643078
Cusient Avuets
Inseninics 10 7,204 35 3550.21
Firval 200cts
e Treeevahles 11 S814.79 340033
sl zash equivalents 12 207
T shoand sash cqui 12 ¥
Mther gurncnt assets 0B 5 2
Toial current == 15 1435758
TUTAL ASSEIS 20,895 84 14230 83
FQUITY AND LIABILITIES
Eyuity
Exjpity shone wapiial 13 1L A7 0 133585
Oiler coulty 14 1113171 &
TOTAL EQUITY 12,601.71
Nop-current liakilii
Frnancial Tkt
Ezave lahilitles 13 62014 78,18
Prasiains 16 5077 4080
Tutal ovvi=cun cent Hahifiies 112.91 11528
Curpent liahiliies
Frovam it Tiat s
17 2 i 33
13 24 iy
T an
“Tistub+m ng s 28 M and Sonall Eaierpid
<Totat gt ling duecs of 2re Titoes aflior than Micie
Fugiprises
Ondier finnncial Haliitles I8
Ol oot 1 i 19
Cuiies Thalst 8 iy g
P 16 13,24
Tuoial cupent lnbiiiies 5.545.77
TOUTAL LIABILITIES 8.295.13 ST 05
TUTAL EQUITY AND LIABILITIES 20,804 84 14,230 83
Signihi g pebicis and oiher capta tiom forming pact of the Tnuncial staicmonts
Thi-s s e an iegrad partof the finangial staicments,

I
This sz the Ralame shoet refiomrad o dn our oy

For Garg Agruwal & Agrawal

Cliarter il A tastinitds
Fitn Tl ano, 036137 @WF.LE}&\
: &,

Ashok ALTT
Fustimer
Munitwishin Mo, §
LN e

Place: Moo
Date: Supusi 31,300

wi ol cvenalate

For anidon hehlf of the B

PIONEER FABRICATORS LIMITE

v of Dircw i s of

Prokher Rajeey
Mg ing Diive o

Place: Moot
Dater Augast 31, 200s

JS Kumar Agaiwal

Chinf Fina

el CHTeer

Plave: Mocoat

Dt Asigust 31 200

-

Ajay Kamar Shirma

Dy tonr
DIN: 01248

Plucet Moot

o

Senal Jain

Comnpany S ary

Place: Meoiul
Dade: Augusi 31 F

Dater Avpust 31, 303




PIONEER FABRICATORS LIMITED

CIN: UT4899DL1988PTCO32185

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

For the year ended

For the year ended

Ferhcuin Notes 31 Mar 2026 31 Mar 2025
INCOME
Revenue fivin operalions 21 18 A27.65 14.241.49
Chher e 22 81.14 37877
Total income 18,708.79 14,620.26
EXPENSES
Cozt of inatedials conspmed 23 14,922 54 10.511.76
Changes i inventories of finished goods and work-in-progicss 24 (2,703.21) (Bi8.44)
Employee benefit e cpeinses 23 291.71 219.30
Finance sz 26 299 83 31928
Dizpreciation and amortisation expense 27 112.10 4508
Other ¢ypenscs 28 2,313.38 1.916 AhA
Total expenses 15.236.34 12.163.64
Prolit before tax 3.472.45 245662
Tax expense:
Cutsent tax w0754 678 14
Delirred tax eredited 266 43 601
Total tax expense 910.20 721.75
Profit for the year 2,562.25 1,734.87
Other comprehliensive income
fa) Jtoos the will et be poctoofod sulh o guentdy to profic and foos
Re-mcaswcment gains (loooos) on delined benefit plans 7.75 (2.04)
Ineonie tax refated to itews that will not be reclified to profit & loes (1.95) 0.51
Other comprehensive income for the year 580 (1.33)
Tolal campi¢hiensive inecome 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)
[isic (in INR) 30 17.70 13.38
Diluted (in INR) 30 17.70 |3.38

S]--:'_“iﬁ\ ait aceonint ing I'Il'il[._.iq_"f and oiher :‘._\rﬂ'.il‘!-\i- wy infirmation FI,I{IIII-Hg el of the financial staicienis

The acompanying notes form an infczral part of the fnandial stalcments,
This is the stvterment of profit and b refomred to in our repont of cven date

For Garg Agrawal & Agrawal
Chartcivd Acconntanis
Fitm Regwsication no. 016137N

Ashok Agrawal
Paitner
Mambwistiip Mo, SO0R83 ¢ R
UDIN: 2650088 3LLLULB740%—
Place: Mociut

Prakhier Rajecy
4 Mannzing Director
DiN: 067607186

Place: Moot
Date: Avpust 31, 2026

= Neffatariir A
- v mar Agarwal

<=7 Clief Financial Officer

Place: Mot

oacmtae bt

Tor and on behalf of the Board of Dicecios of
PIONEER FABRICATORS LIMITED

=

Ajay Kumar Sharma
Dieetor
DIN: 01065246

Place: Mociul

DIe: Anpgst 31, 2074
Sonha‘l\l.;ﬁ

Company Scuiciay

Place: Maciut
Date: August 31, 2076




PIONEER FABRICATORS LIMITED

CIN: U74899DLI9SSPTCO32185

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

Particulis For the year ended For the year ended
31 Mar 2026 31 Mar 2025
Cash flow from operating activities
Pradit b fure Las 347245
D‘:i-""' fation and amoisation ex Penae 112.10
Frovision for dochiful debis 23,20
Liaklity Writien Back (61.10)
Bad debtwrition off =
Interest expense 299 2
Tilerost moine (19.31)
Operating cash flow belore working capital changes 3.827.16
Change in working eapital:
Do o) i inveniories (3.401.38) (1.119.93)
Devicond (invrcac) in trade receiyahles (2,437 63) (2,277.75)
Devieasefinorcase) in other Fnancial asscts (173.95) (159.17)
Devicosedinurcase) in other assets (73801) 43 83
(Decocas e e in tade payvalbiles 1,238.21 18] 83
(Devica ) v cose in oiher financiad Liahilit 15.56 23711
{Devrcw o) incicase in Provisions &ather lia 111847 211.62
Cash flows geoerated from opecaling activities (521.39) 992.92
Invome Lo proid (net of relimds) (4£2.15) (679.14)
Net cash Aows generated from opecating activities (A) (983 54) 313.76
Cash flow from investing activities
Acpesitiit of propeity, plont and (A3 .40 (1.342.31)
Invostivients e o f1ood deposits (nct) (4.03) (43 0wy
Iniciest teceived 19.31 [9.4%
Net cash flows generated from/ (used in) investing activities (B) (48.12) (1.367.72)
Cash flow from lMnancing activities
Poowesd fronn bangowings {131.33) 1000
Prow cod fom Share copiial 1,626 88 1,118 80
Poaymion for st w Expoiacs (130 00 (300
Paomwnt ol o fiahitities (24.00) (108
lutarest paid (292.17) (311.33)
Net cash flow generated from/ (used in) financing activities (C) 1,029.16 813,39
Net incrcase in cash and cash equivalents (A+B+C) (2.50) (240 57)
Cush and cash equivalents at the beginning of the year 3.07 243.64
Cash and cash equivalents at the end of the year (refer note 12) 057 3.07
Camponents of cash and cash equivalents:
- In s pent aocnnis 0.37 0.21]
-Cashon hona 0.20 284
(.57 3.07
Nate:
The vty Ouw 3t dhanee wilh "Tndiect Mothwad” as sel out on Tnd AS -7 on "Staomonton Cao Flows "
SE‘_ iMeant avcou 2
Il‘f'""' S fure Fianond statemenis
The son Ik ral padt o the financial statemciis,
This s the cosh faw 3t 10 in our report of even daiz
For Garg Agrawal & Agrawal For and on behalf of the Board of Divectors of
Cliartarcd Aswsnmtants FIONEER FARRICATORS LIMITED
&w&i’g"——
Ashok Agrawal Prakher Rajeey Ajay Kumiar Shavima
Puitlner Manizing Ditccior Disevtine
Muihwistin No, 50 DIN: 6780045 DIN: 01065246
LIDIN: 24500 S5 LLLULB7408
Place: Moot Place: Mooiat Place: Mooiat
Date: August 31, 2025 Date: August 31, 2028 I};MS 1o 20086
S Krar Agarwal Sonal JaTn™ *
Chicfl il Offeer Compuny Secictiny

Place: Mociut Place: Moosat
Date: Aupust 31, 2028 Date: Augist 31, 2025



PIONEER FABRICATORS LIMITED

CIN: U74899DL1988P T (032185

Statement of Changes in Equity for the year ended March 31,2026
(Al amuunts sire in INR lakhs, unless otherwise stated)

(a) Equily share eapital (refer note 13)

Particulars Numiber of shires Amaount

Balance as at 31 March 2024 2.00 1,200 0
Add: Iseue of Shue Capital 13.99 135 83
Changes im equily shace capital during the Cunrcint yoar

Balance as at 31 March 2025% 133,99 1,339 85
Add: eoue of Shure Capital 1302 13015

Langes inequity share capital during the cusiont year % E

Balance as at 31 March 2026 147.01 1, 47000

the year, the Com pany subdivided its equity shoes fom Boe value of T100 coch 10 210 coch and aooondingly the momber of ¢ Juity shases i
adji Lin the shove movement schodule.
(b} Other eyuily (refer note 14)
Asat Asat

31 Mar 2026

=
[
h

Particulars 31 Mar2

General rescive

Balance at becinning and end of the veur u
Total - I
Security premium

Rulanee at beyinning and end of the vear 6370
Addiions During the vea 978.33
Transaction cost on 1 ssueof Sharcs (3,000

Balance at beginning and end of the vear 1,039 65

Retained Earnings

Balance as at the beyinning of the vear 6,166 58 4.433.23

Add: Pooliv (o= for the veur 2,562,375 1.734.87

Add: Diher Comprchensive InomeLoss) 5.80 (1.53)

Balance at the end of the vear 8,734.62 6,166 58

Total 11,121.01 7,206.23
griliant guovunling policies and athér gaplanatiny 2

ng pairt of the fnanoinl s ..-..‘..:\‘

s form an integral part of the floomial 2icmenis.

et in eguity refoned o in our repont of eyen dais

For and on beha!l of the Roard of Disectois of
PIONEER FABRICATORS LIMITED

,,fd,ybe/

For Garg Agrawal & Agrawal
Chartored &Aoo

Lands

Ashok Agrawal Prakher Rajoeoy Adayv Kumar Sharma
Pat Managing Dieecton Ditecio

15
Memmhe

DIN: §

00

Place: Mociut
Date: Aygqust 31,2025

e

?.?,uv Kumar Agarwal
Chick Finincial Offiver

Place: Mecrut

DN G1065245

Place: Mocout

3{:: :'\_u_-:u!l 31,3035
Sonal Jain 7

Con pary Koy Loty

Phace: Moot
st 31, 2026

Dater Aug




PIONEER FABRICATORS LIMITED

CIN: UT4829DLI1988PTC032185

Nutes to the financial statements for the year ended Maich 31, 2026
(Al gmounts are in INR lakhs, unless otherwise stated)

1 Corpurate informstion

Pirwwor Faliitaiors LinTted (hereinafier teferrad o as “thie Connpany’) (CIN; UT4800DLI0esE [ 03 21ES), iwvpmwaied o falls en tose 22, |7
n, fabrication, and gonstroction of steel straciines, ndustiial cquipmentand asti e progects, They prowide cepentisg instoe] bridie
pland aguipment, aciing as a tinikey w pros wler,

The teg sivied offive of the Comnpany is located at A-213, Shop Mo 51, Sccond Flear, Clissda Conplex, Gali No 1, Moo Bank of Barola, Slhobarpur, East Dethi Detta Iniia, [ 10eul

F, s e ged i the spoct Nring of

ajiihers, N dive Leapofiis, annd e

&

The Beord 0f Divestons o praved the Foncial stacaiis far the yoar endad 31 Mach 2026 for foneon AL jusl 31, dole,

2 Summary of siwnilicant accouniing polivies:
A, Basis of preparation
(1} Statement of Compliance

y prepares its Standitone Finnnial Sttenenis to connply witlh the aveeunting standards specified sinder Sectivn 133 of the Compunies Act, 2013 toud with Coruunivs (Tidia
1 ] e 1

The Cuim

Ao

e the anconnting potivic

Luds) Rules, 2015, as srmended Fova tione totime and the oilier relevant provisions of the Civapaies Aot 2613, The Coanpany bz
it af Profit and Lo

g I-.u'n"_ s and othar \;.\‘--Im Y

mly apy

EF!

fur all the p\'nimk picaited in these Goamodal staements These Standalone Goancial sttements fnclde Bialaneeg Sheet, the Statcn
o, Cash flow Sticoent and Sticswnt of chonzes m o eguiiy and a so

#Zqodatone Fitinwial Statemy W)

Proand acoonr

(i) Bosis of Measurement:
The firsawinl < for the year caded 31 March 2024 have bocn prepared on going conveim Buds m accondais with aeconning princsg
s il it Tae Boon prepored 291 38 a0 puat B and @ bistonivad cost poneenting eaoegd Bt certiin Bl 2otz mnd Foonial linhi

preriond.

= monc ity acoopi din-India further, th

Tes which arg measwed at fir valies o1y

anortised costat the-gnd o each eyt

(i Classification of Current/Non-Current Ascets and Liahilities;
The €. aind Tl ities in the Bulive shoet based on cumtentnon-cusent chassiNoation, It Hias been ghisilivd as cusent of ton=guiiend a3 per the Conpiy™s iwii
225 5et wut in the Divison I of Sehedule Mo the Comnponios Act, 2013,

Uiz eyt is the e Botsocn the acgqusition of imvenodes for pioc and theit sealialion dnowask and cas equivatents: The Compang lue ontified taclve fnoiths 255
ation o aeects and Bahilities,

}_-l.'li o thie poeise of Curtend ot <4

Arcootiztoaed 2 cugentwhion it s
* Eagueiodd 10 be toabised or iniomded 10 be 5703 or cos e d in il opeiating eysle

o Hobd g foily foe the pornes Of{iri-".?--‘;_g

» Expected o ber e d w I bwchve mionths afler the soporting perived or

= Cashorsasiagu wohanzed or wsed 1o seitle 3 1t for at fvast twadve onthe sficr the feparting period.
Allsther asvets are plissifivd as nonsgundnt,

atleni untess rostioted frong bowsg

curient wheat

AN s ewied 22
s ltds e vpeciod o be seilod dne ol cpennt o g e
< fiis bodd ety for the pupose o tim
« Itis due to be setihed within twedve months aflor the regwating period, or

 Tliyie is 716 tocen Btd tiohitio defer the setforuint of the Habilise for at leat twvelve tonhs after the seporting period
Thie Cranjurng vl iz Al liahilities i

Drefipred 1oy as stz and Tial

oM T T S ST

ar ol dRed apnon=cwiont assets and liabilitics.

(iv) Funetional and Presentation Currency:
Thcse nanaial st are are posendod in Indinn Rupecs (%) which is the T tivnat curteony of the Conpany, Al apounts disclssed fr thie Biaicial st ments which abae fctivde 1
accin g g retos lave been rounded off to the wwearcst Lacs, 25 per the requiinent of Schedide 1 to the Companies Act, 3013, untess aiheppwise slated

B. Use of estimaies and judgements

Thie pregms it of firomneal loments i can Doty with the 1nd AS, the Compaiy's Manigement is pequiied tomeke Jingoments, estinates sl o ations that afTout the e peniod

artonnds af reven s, L puiiee stz and Dt tcs o the accoi g di uie and the dische o of contingeat i fes, at e vl of the fepe g peiiond. The estloes wal
camtod prive aee baeod on lostorical expernienve andd ether factors that are considered ta be ralevant. Actual fosulis magy differ o these astimates, Bstinatées and imdory g
pptens are pevierved o an wogodng Rueis, Reyisions to aooount i cdn the poviod inadich the es! sre revived and filure perdods ae affictol, ATthoagh

cod omdhe

P os

it onld g ool in thie citvones foguininga

st aljustiment o the coaying @nounts of assets or lahilities i future perionls
J] YL p

The ke sesumptions concerning the Dutuse and offver key sources of estimatinn uncerainty at the reporting date, that have 8 sicnifivont risk of cansing a wiaterial 2adins et J0 e v 'S';’
b i = y o P = i & (- e

announts of otz and Mabilities, within the next financial yeur, are desciibed bielow, The Coonnjisy s .-_--.;-" s annd estintes on pamnciors aoailible when the financial stcrmen

Wit g g wburnstiues and gssumptions 2bout ture develapuwnts, however, thay chi e 1o ket elunges oF wlreumstunees uos e hevoind e contood of il

i
s oie reMeiied i the s umptivns when ey occur. The Company ases the faltawiog eritical aocmmt al Sicsiis,
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PIUNEER FABRICATORS LIMITED

CIN: UT4829D1.1988P 1 (032185

Notes to the financial statements for the vear ended March 31,2026
(Allamaunts are in INR lakhs, uniess otherwise stated)

(i) Uselul lives of property, plant and equipment

The Crnjpny revicws the useful 1ife of property, plod and equipment at the end of cach Teparting pediond. This Teassessmiont tay tesalt in chanze in depiodintdn eeise in cueni an
Titute p.“.-di

(ii) Pruvisions
The Campuny eati

[T ST

= the provisions that bave precnt sbligations as a resoltaf past events and it is produble that oulew of tesouies mtl L S shite the ablisations, The-
d at the eid of euch repurting perivad and ase adjusicd to reflect the cuseent Best o thnates, The tin i sof recopnition reguines applivation of ji
il iy be sulject o chan e,

sk i s ing St

o Fea

and gingunmstasees Wi

() Conlingencies

In the novial consse oF busiog <2 o
Aic h.l'y di mtuTl Aoty reliably aie teated as cantingend it
i the =00 ok fianwiad staleinenis,

el lialitities may arlse fooin |i:‘.-;_‘_|'---l-. and other clal _::..:»é.n:ii\l the Cul'ij anty, Pudeniial 1
fites, Such liahitities ase disclosed in the nodes bug are b recognised. Continge

abte bt pod pe
ro peithier oo LI g nowr i

(iv) chign Currency Transactions/Translations

Trarautiogs in eutzencies atlier than Company's fanotivnal currency (Rireign vutionciv) e revorded at the (sies of ¢ Hosige picvalling an the dute of Law o, Al the end of the
fed in foreipn Cutrencies are repurted using the evchinge tate proviling as at reporting duie, Non ety s doson oted i i
cuttenies whivh ad vanied in e of "II~1nrnL.1l vt g oparted using the exchange mite at the dae oftthe b thon, e s we dilfeicines aii o the solifon at of w0 by 1o
an Wansl g ooy s at the o o gates diffiicod fom those at which they weie ity revonded diing the year, o tepoited in previous <andatie Geoncial = ks, &

tevvgnised s invaiie gt e Ao in lht year in which fhey atisc exce pto the eviont it eated 35 an o pend 1o baewing conts,

£ pevad hciciary Boms denomi

&

(v} Provision for income tax and defeired tax

The Conpuny wses ectimates and jud goannis Bused on the relevant miling & while detvonining the
Provision for ooe A defirred tax weset is recognised to the extent lat it i preshable dhat fltore fastile profit will be avaitble 2000t WI-»'- it Qoo (ble G porary
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e with fiture o planning shategivs, Acoondingdy, the Company esorcises e fudgement 10 1casses the varnyiis amount of defirred Lus 3otz at the end of a1 prond i i,

vawhichiis evon

in the sreas of allowanion:of fevcnae, Godts, allowuies and disallon

iClhees and

(i) Impairment of non-financial gssets

'Ihe Cuu iy wscises A1 cach repuiting date whuther there is an indication that an geset may be inpaired, 16 am fmtivatinr evids orsshen the anmusl foypaiciicrt f6me 5EhE a<el 8
i Y i
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The Cory GO B on the fitre ooy ﬂ._m; affer wonsidering Guonl cuomomic conditions and Leads, et
operiti - it anidregulalony condifinns. The astimated cash Bows are developed usingintermal farcoasts, Theesinured Ditse ¢
arg disen " 1o Hherd pacseit value wing 3 pre-t \.fh“ vt rde thistreflects the o swnts of the fine valie of moey and the Hsb s specific 1o te 20 CGU

(vii} Emplos ce benelits
The acomngafargloyee beacfit plans in the sotiie of defined bunefit regines the Con JRREIT R E privns, Thise wosmptions Yuve beem eaplaiaeid toder Gonplio o bone il o
Botlr e onher 29,

{viii) Leuses

The Contipony gvefnies i an aangoment guadifies 1o be a beaseas per the fequlicuivits of Ind AS. | 16, [efilicatinn a8 a 1o fequines significnt judgoment. The Company wecs ignifican
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FIUNLER FABRICATORS LIMITED

CIN: UT4829D L1988 PTC 032185

Nutes to the financiul statements for the year ended Mairch 31, 2026
(Allamuounte are in INR lakhs, unless otherwise stated)

C. Accounling policies:

(i} Property, plant, snd equipment and capital work- in- piogicss
Progerty, phint and equipment (oher than Tands) wee stated at cost, 16t of sconmilated depreciativ

an aid Dpaioment by, ifany. The cost onpriocs Pt e, oo g oo

v i g fleida are o Wl dirvenily aticihutabile cost of bringing the as<et to its working condTton for the fobonded use, Capitalioation of coots in the YN &
aid equijnnent conses whon the itev ds inthie lacation aid condition niccessany B it 1o be wralie of wpeiating in the mraner fndended by the Company, Anv toda dise
Vi 1y i i £ ¥ any. A

didocied i anving at the purcho o price,

S"]--\.-‘I'l‘l'l enpenditure related to an e of property, phant and &g
acsened standand of perfrmance, All ethier expeonses on e
v ged tothe Stutcimcnt of profit and loss for the perivd di
Capital wo

relaled Fucidental ¢ vl

et isadded to its hooks value sl (00 e s the Bilure Bencdits o the o

gty phaat and egoipient !

which such exponses ag invngrcd,

L beyond its previensd,

Z day-to-day Fopair and painionance ¢ e miditie aid cost of teplaving pats,

i

plagress ewnpiises of propeity; plant and squipment that are nnt ready for theit intonded use at the end of repuarting parivd and are caveied at vt donprisig disedt vt

rdicectiy atibotable conts and homowiog oot Iy,

Craitesogr limses aria 1 T deie

wevrgmised Toothe Sabcment of Bro

neil’s aie meanmed as the ditience bobween the mat isposal prow cods and the CarEdiig & it of the weset aml as

miseid,

onition of propesty, plant 2nd ¢
L& L st shicn the avset is derec

dafan oo of propenty, plant and ¢
and held fio =il arg seovratly 2taled at the o
the 8t lament of Piolit znd Lo Onve thie 20 00ts 2!

pent 15 dorccognised an dispoad or when nie futher Benefit is cpectod fiom its gse and disposal, Avsts totived from aclive us
1 of heir ek Bk valig and net el
cified as held-for=i

T

hte vitie, Any gain of Josses arsing an disposal of property, plant and Syt IS Lo pnised dr
= propenty, plast aind eguiprent s no I gordegmesiafed.

Depreciution and qmoriti:atinn
Depuesintion on Peopuerty, plant & eoipmont haz been plovided on st aighi dine badds wicthod wing the momo zement o d ws
in Sihedinle 1 of the Coimpanics Act, 2013, Depeesialion on asscls suquited dwing the vear has beer povided on preatd husis The wselid 165 1588 500 war

ful lives of thie «octs which s in loe wilh the v

Particulars of Property, plant and equipment Useful Life in Yeuss
Chfve E{;-n"’-.:u.ui 5
Buil 30
Vil les 1
Futniture & Fistures 10
Cex Joter sepveis Aol netwerk 6
Cownpnes eond wser deviies 3

11i) Intangible assets ;
Tty e 8oeete

ek tad diveily 5

st atvost fess pcoumulated amodtisation and accumulated m el e e

shle comt af bvingd

et dosses, iy The cost vy

$onn T for e fcnded wse Inonglite o

e p--'u:, Bt i s

B i T
on & stoaighl Hine Y

teek apse il econ

iife. The inta igihle asets arg avsessed fori e al whenever there 1 an indivation that the fnta sile 2ot vy be i pidred. A s ay of 2Tl pedi s A tied 16 the Connpan
it ihle a. oty de 2 babo

Intangilile aveis Uselul Life in Years
Computer Sottwaie 3

De-iecouniiing of intangible assers

Ao =l s dorecognised on dispoal, or when no Fiture suononiic beiiefits 326 eapected Fom use of disporsal. Gainsoor dosses arising fom dorccogition fan intngihle 2o,
T the difft oo e between the oot dispsad proeeds and the carrying amourt of the as ot are fecngiised an the st of gl and foo s whin the ool is i 2nfad

piny Liases

The Company as a lessee

The Company’s ease assctilins sprittanly consistel leases for warchouses and oiTive frenies, The Coopoany 2 ses whethier 2 contract conliing abease, 8t i eptiom o ol A
SOt I8, OF v eitnils, aleads ifthe « eiracleonvieys the right tocontrol the use of an idontifed 20001 forz period of Ve e change for coanside it i, Te 2o s Whisthar s comiiaut tes

cres wheth

er (i) the comiact iny o3 2 the wee of an i sfified oot (i) the Con oy s solston Dy all 6f the eoonmie
[y has the d Ao diend the wee afthe 5001

e ti bt to et the use 0F an idenfod 2ot the Coan

g et oot of the Joeg, the Con ¥ Ui 32 oot ROWT) and 3 comresponding leuse wfrall oo ann ot it is a kg o
foi fesews with @ eiin oF twelve monthis of fess (shorterm leases), viuiable Tease and Tow value lesscs. For the s Shhortboriin, variable lease and us valie Jease s thie Gonpouny teeognies the
fevse nentils 32 am opend ngevgicnse in tlie <1 fonong e i and b soomnt
tajRighl-of-use asseis
Avthe vemmwacescntdite, the Fight of use ascts i§ Tieaed at cost. The cot inchides ai an tequal to the Lo hites plus adjuated for the & £of o peid o avceood oo
pavinanis. Aller the connmeipement date, the lE_I!!t of use navels 18 measuwred nace ddance with the avovminti 2 p-‘lﬁly for P iy, [l‘. il and oy 'l ik e ]‘;._-:-:-C- =206 [ red

ETHNT N Y e Tuted, _'h.|n|.'n d i bosis dvir the

reid af the b teiin,

ity o Jogpainment foeowes, and 3 Husted for-aim femeasirenignt of Tease Babilities, Rig!

(b)Lease Liahiiities

The lease lability 5 nivi Iy micasised at amartised cost gt the presevt value ofthe finue lease payniots, The leass payticits mx dlseouited usjon phvitmalie b o, if
wued gy sl wide, iz the fnonemciial boaguwis fes in the ountoy of domicibe.of these leases. Lease Babilites are romcasoned with acuicy e tment o the relided FUN

of wse oot i e 1wl oy ercise anenn
L s Hiatittif

O
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TRUALER PABKILA TURS LIMITED

CIN: UT4899D1 19882 TCN32185

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

(¢) Leuse Termn
At the Cosimd et

p\-r-'-- 'g ovetnd IJ) A

i, the Company determines the loase term whivh represontsmioi-canlsble Pretivnd af initial lease for which the avset is expeciod to be wsed o other wilh th
ot estand or fenminate the les s, Hthe Cianpany 5 reason bl cortain atthe sommencementdat to oveiise the oxtensing O Lo Tt aptia

(d) Short-tecm leases, leases of low=value sssets & Variable Lease
The Conping s the short-tena lease Feongnition excmption to its short=tenm 1
witain a purchis opliond. Ttalsc applios the lease of low-value nssets 31d visr
vaie, anl aiiounts expected to be poid under esidual value guaranice

strviehit-Hne busls Suer the lease term or ansther s e ntie Basis which ig oune reurcsentative o the pattens of use oft wherlvine assel

o the coirtmeiiverient dat

3 (I8, those Teascs that huve 8 Jease tera of 12 months ar le Wl dan
ption e lewses that arg consivdaned 158 Tow valie amd thitd. poond on an indos or

Lo payments on shnttenn fesees, Jooes of fov-valug acects 10d varinlhle ez AC Proopniscd as evpunee on

He ease revagnilion oier

(eYTransi
The fiseaniinl otz farthe year eoded 31 Ml 3935 are the fist oo Tt sladowments which s by
standaid el spectively.

crprepiared e & with Ind AS, On a1t ), thig v |y Vo mh e o e

(N Others
The:fellina Tz j
{1} App

(1) Applicd the excmption mot to:recupnis chiteofiise assefs 3 iahititin casey Wil less thang 12 monthe of leses tonin o the & ite of int s appbcation, sapiable Joag and Jow valie
il ' L iy

HELR

(i} Exclided the initfal divect conts Somn the theasomcinent of the right-08use acset at the date of i Higatisn,

sl

(iv) Investment

B cstments in subsidinries ase canied atcost ess ace ol

ed frnpaitmiont hises, if any, Whese an indication of impairmient esios, the caiying amount of the fm oo lineil i85 assesed, Where
e cwiying arount-gfan im estent fs grenter than its cstimated recoverahle amount it is weitlen down immadiately to 15 oeovenable amount and the difironce is toosh ez to the
Stitewwnt of PosfTt and Lo, On disposid of ins cstiment tie diferemee betw con the et dispot prnes doreredited to the Statciing of Pinfit and 1

d the u-\\i}_'l‘lié amountis aha

It i attier g0 w2 mwaned at fair value, gafes zid boocs will either be peoonded in profitar bes
ot i for i, this will depend on whether the group has mide an irewocable slection at the tine afini;

inconie, Forins edimvnisin Sty inatimenks that aee

ity i e st 3t FVTPL

(vincome taxes
e tan expenses conniise cutrent tax and de fared fneeme 12 and inetites auy 5 ments telaled 1o past pedods in cavent anddar defvned 1oy aitfuslincni= thad thay boyome Tv Hy.
e 1o ot de 1507 fevien 5 during the relesunt period, Cument iy i m d atthe anoant exproted 1o be piid o the fes authoities i aceon e with the Tnosiesia Ast,
1361 The 1ax rai : the amount are those Hat are anadted or substuntively coacied, at the teporting Jire.

Cutsent poid delfi jied
vy the curiend and defimed 1oy ae 3
- aiise for red

in sLaeanent Df‘pmr-i arid Josy, excgpl when they relate 1o loms that g s vpnised in sther voan siv T or i iy in el imwhich
1 hensive i oF divectly ineouily, respectively. Incong s 1 10 peiar penod feoee
daed by the Tivome-tan depatinent. Ciu v pernsdivally e alites gositions taken inthe tax meturne with 1 spend e st T

oh 1o interprention and eutallivhies Jravistis whene appropine,

Tecugnisod in o
i) ETR TR

whien ;.

L Y T

A ising the Bilunce shect appoonch, Defeoed finne ta and fialilities aze revognised for deductible and taable o)
1 9 wesets and liahilifiee and their casryng amount o finaogial repen 103 pusfweses a1 the Tepuo it Diefuared Lo is mcosned wsing the
1ally enavted at the sepoiting date. The efftet of chin s it L rates on defeined B tox aovcts and Bialilhies is Fevngnised s v OF expoise M the peiiod that i odee thi
enmciineit oF the sulstanive guautmient dake.

g betwern
Shaid oF

by i Morines 4

wies i ihe s la

T P i
hititias are seve

Deftined 1

ceitiinty the

4 for all tocale teinpoary di
Micicind ]l:u'.-'t, tavakle i]'»\ﬂi"\: \\11" b? asailaliles

renves, Dieforred fax avwels aie vergnieod for diedoctitde o)
sl which sach delfirmed tax aoets can bepeatiwd,

sy T e es ity 1o thie < olent that theig 18100 I

Ateachacporting date, the Company ra-assesses inreyognised defirred tax asscts. It seopiises untevognised difiiied 0% Bt to the extent that it las Becone i Ml ceian as the cooe
iy be, that sofficient £ vl fcoane will be av aitalle .';_-.niusi which such deforred tax ass & can be realised.

The wivying anount of deftired e 30ts are reviewed at each teparting date, The Cuanpany wiites-detwn the carmying aniunt of dulfcited 1oy 2el o the ¢ ot that it s o len e
tensnatly certium, as the case nuay be, it sulicicnt Fiture 12 bz noime will be 3vaildile aganstwhich defired tax 3vet van be reolised. Any such write-down s revcosed o the ¢ font
that it bed o My cevtain ar virte iy cevtoin, &8 the wase ity be, that suMiciont fiture tavoble fngome will be aviilille

ities e alTsetwlhion there is 3 legally e cable richit 1o set off the Tows i
5 Adarnive fanes wevisions for curgent fnecime tives are procentind in the balire sheet aler offs

v e rolevand tax paying unit intends to serthe the assetand lia o e Lo

Tials d amouns ald theed §§ anntentiog o setthe the 2o tand e Tia! ility oma

2 advaice tax il and froonne tas Presevision apis{ig mothe same tas

Clurpeng 1 aovets 30 Cunzeint
el Fa

Juri

fiom Tend

D fopped tax a
and the detbired

ities are offsel when theie isa le

Iy e fhrcenble Tight to sel off 1o
srelale te foez an o levied by the s governmyg taxalion faws,

gainst Babilities seprecnting cannent 1y and wheee the

(Vi) Inveniories
Basis of valuativn:
Towernitoiivs arg :

weraf enst or et realisalle valiie, Costinvludes purchisc cost freight and ather relsied fncidenial expenscs net of recaverdde 20ties and 1 il i aniiecd a1 on

e ifig fde ot TBustivm bued . Cestds deiern ted AN Elage hasis on each warehouse basis:

Net readisitile valne s the e thinuted 564 S prive in the widinagy course aF busitiess, loss estimated gt of Lo pledion to make the s3le,
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FIVASEEIS PABRICA LURS LIMITED

CIN: UT4599DLIYNSFTC 032185

Nuotes to the finuncial statements for the year ended March 31, 2026
(Al amounts avein INR lakhs, uniess otherwise stated)

(vil) Financial instrumenis

A finanwial fosliument iz anty oot that gives mise toa Hnancin] aocet of divg o stiwscntof another satity,

Financial assets :

Initisl peconitio s e et
F Hally measored &t Far value: Transaction
L-‘.uﬁr or s are a‘T-Ie .o oF dmuu«d f---m the i'mt\.elrre i

7y A
G LT R P T |

ition ar e of finanoial wssets (oaher than Boosncial 20 ots
e at e Inival recosnin
et are mcasured a4 ---<'|--<||p1u_'c,

Tkt

i erienl

et measusement, financial assers gz o) weilied i twe beoad o

il Cionl

Wi vahie

rcd at fair val dred wntiialy in the Sticicnt of Pralit & Lo (e fair vadue thioi, STt e Proft& Lo or ree i iy
hitisive g (Le, Fair value i gk Gher comprcticisive e e,

Whicre =
Gl o

ine and Wovse s 20s Bither roc

Fmﬂuual aseels Canried at amogtised (‘m.l 1
itk 2osuts thiat tacets the fellow Ing two conditions i& teasiied at amoiiced cost fnet of
nrder the fair Vi
(i) Busiies Model 1otz The

Comdiactind matuity 1o toalise jts

he zoctis decignaied at faie valie theoogh Stocinent of Profit & L.

jective of the Con Ivllll)"s Business wiodel is to hahd the Fowam il asscts 1o cotleot the conteactiinl Zash Poay (rather thon to sell e st nd pitor LS
fair vahie changes)

(iijl ash o choracterisiis o<t The conlractual levms of the Hivam il a

P T

Tise on spoified dilis to Lol Mow that ue solely payincis Afpinipat o D0t on e iy al

AL TS

Financial assoteat fair value thivugh other comprehensive inceme ;

Finacial aowets js s sequenily easared at Girvalne eooeh otheér comprehensive nooine iF 1t 5 held with in 2 Busfoess poode! whios
cosh Rl g Bramiad s-wols and the Contractual tenns of the Tnanciad s cls give Tise on spevifivd dited to cach fows that are selely B s sEprineipal and ficost onthe
gl :

tive 18 acticucd by ol eatlectins oot bl

Far ity metnimgssds, the G mpaineTivay fiake gn fipevocal S B0 presend it othar compedhenstee noome suhseai vitehanges i the fairvitus The Conguang
AT * Ly |- i i ] W
L BTN R i urent bands, The classification is made 6n i iithon andiis irrevocable.
L the Comjuany devilies 1o closify an equity instrument as at FVTOCL, thim all fairvalue chinges an e fustriment g g divideads, aie ecopnived in the OCL Thoie is fo tecvcting of
i - < & Y t -

the sivounis S OC to FEL. evencon sale af iy s inient, Hessongr, the Covnpony iy tian the yumulative gaiin 2 oss within g ity

soch Sl i gt

Exhiite st indhided withim the FYTPL cate wivy aie fossred at Bir valie with 2t chia cez resopnised Tiihe Statement of Paoslit &1

imancial assois at fair value thoough profit or bss
A B &t whinl fs o ed i any-of the abuve cate ories f5 s davatty Tirvalucd thevudy Sltciment sE POt & 1 o-a,

Devecogni
A Do

tiof, whont apptivalile. & partafa Hnancial ot oF part of @ Company of simifier Tl a0 b} Es iy desens

ol have expiied, or
el lows o the o tor Bas dosumned anabtigation to pay the reccived cosh flows in full witthont weral
islirred sub lyalk the rizh= and sowals afthe o0, or (b) the Coi

ta) THe ripits 1 feve bvs vash fows: from ;heJ
(b} The Covipiny b

s e-th _;-:';'m:..u..; et wmad

Jobay te 20 d gty ohr
wired or Tl ried

tiy Gead ethier oo

it fly all the ik il ienands -_flhe s, hui has fransforred contral ofii'.c aswel,
When the Cin Jrany Yo transfoged 8 tights 1o veceive cavk fows Bom ain aawet orhas eotesediintoa s thr .‘_l'. #riangcient, jt.oyoh s 4 2nc 1ol teat it bas doratngd the rizks ol
acwatds of vy When it has neither tansfomed nor fetained st ity all of the ks and revaids of the o of of the st the v sy ertinues 4o

Feneg iz the ired ot tothe estent of the Crwnpany™s continuing ifivetienwnt, In that wsee, the Com jony alsn sted Tabitie, The s Rl 2o and the
v i rated Bl fare oacisured ana hads thatmofects the rhdts and altivations that the Como i has potained,
On desrecogniion of & fivicial 2t inits entiety, the difference lictween the assel's warrying anonnl and the sunnof the Considerition oo cived fmd 1o v e is o st i the

Sttt o i and

Tovpin ment of finsncial fsseis:

The comipany 2w oes ona forwad wbing b the copecied eredit Too esociated with #5 aceets canticd at Sodtised cost, The pairment et e! apphied dipents on whethier
theie hns beenasipnifoant nvicase i ceedin risk sinwe indtial wecounition, IF¢redititisk Tias mot frigrense wantly, twelvg wouth ECL s id o prinide Forinpainmunts oihviwfac
liftiime ECLis uocd,

Trade Ict.l.lmhlu

The Conpuny appros e painited by Ind AS 109 Flioncial Tostosmends, which i g eprectod it hosses 1o be e i wpon ditial gecognithoes of reu div i es

Lifiifie BCL aacthie cvpovivd 2oodit b s pesubting froa all P sible defiult events sver the expecied Tife offa fivacial fnst-ument,

Thee Cosniguiy Lises this ¢ fed Coodit foss model to asess
pany s
eddand accounted basgd SR o pany s Tistonicad o I.\l....-.\_..,u.‘-..u_ far customiors

ule the expected Zrodit hes 3l iwanve For tradie te

¥ vequined allowances and vsesa P Taioan diain N 0 coing

e id Soa T b ane e 1 of piacive i fabon s for el i

The Covn ot dvffnes dehult 25 an oveat when the e ia! s post die Bor done thany | yeur This defloihwis ood am o goent s enpu il al ihe o peniod Bl wehich iFa
IR an sbiective evidence of i

T cisntide 15 Builhios PRI

II:C q_ e vT_?.; ......I. AATE Ay

Wi 3 S B Py e

£D

i




LA LLIN FABKICALTUKS LIMITED

CIN: U74829DLI9ESPTCN32185

Notes to the financial statements for the year ended March 31, 2026
(All amounts are in INR Inkhs, uniess otherwise stated)
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FIVNLER FABRICATORS LIMITED

CIN: U74829DLI28SPTC A2 TRS

Nodes to the Onancial statemenis for the year ended March 31, 2024
(Al amuunts are in INR lakhs, unless otherwise stated)
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LR LLIS PABICA LUK LIV ED

CIN: UT4899DLI9SKE [ 032185

Notes to the fivancial statements for the year ended March 31, 2026
(Allamounts are in INR lakhs, unless otherwise staded)
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Notes 1o the financial statements for the year ended March 31, 2026
(Al amsunts are in INR lakhs, unless othervise stated)
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A i Y
and Wity pares. Due to the conplesiti samvadved in the valuation and itz Songterm nafe e, adefined homelitabll i is Wl sonsitive 10l s nthesea i, AL o pli
¥ I = s Loty E ' I

aie favicwed 2t cach pop
The parametinmost =
matity ef soch Beed o Legnond
The mwa '.:!-'iy i ds tusrd om ;r--"f;\ Ij

go ds the discount rie. In deteaming

speyied tonn of defoned beneline
1 .

iz ol

2 e appiope e discount rate, the mo ageiment Gonsidere the fnfores

itivin,

maies of gueernment bonds where 1o

s for the specific counirics, Thyss mrmality ties tend to o g ondy at Tnteral B desponst 6 dene g agilic o g5 Pt
iy T cases ang vases are Baced onvexpecied fiture inffativng miles for tho sl ountties,
Further ditai! Hgations age phoen in Note 29,

(v) Tair value measurement of financial instruments
1

Wihien the fiir vabies of fii assetz pid financial lialililics peovided in the bt e sheet canpot be s od based om o st prives B0 vz ot ots their Firvatee isaeied ising
valuation teehoies T hidlng the Disconnted Cash Flow (DCF) model. The fnputs o these medele aee tahen fom aliscy At Ararkets where possibie, butwhere this s st foible, advgice
afjud juitedin e tablishi

Asautiplived i linde considerations of inpits auch 25 B

wnl is Wi vahies,

iy sk credit risk and voluiting Chos snptions ahwiglthese fofives coubd alfect the repoied Birvalie of Souiiial

nsdrests,
(Vi) Beprecintion on property, plant snd equipment
Dhugnes Ttion on puL.|-._1l:.;|.|'...;3 i

sescts of the Gy any is salcubatod-om @ staiphtling Yaed s the Takes annived at bood an the weofil Tives e lad by the

management. Themanuge cd wpnin the matiie o 2ot the dperating cond 11 of the 20000, the et et of the vt past history of replaceiont anid anti ipated wechnodgioal
changes, holieres that dogoe fition ates curently used Sy reflect its estimpte of e e Fubtives andd s flud vabies of propenty, phant and equlpoenl,

NEER FASRICATOZS L

NEER FABRIS
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PIONEER FABRICATORS LINITED
CIN: UTHE00D L1088 PTL 032185
Nastes to the financial stptemenis for the vear ended March31, 2016

{All 3 + are in INR Jakhe. nobess atherwise stated)
6 Other Non-Cusvent T il 250005
Parbiculurs As ar Asat
31 Mar202s 31 Mar 2023
Sevurity Depmsiis
Hnseomed; coniidered pod
1
o fon Security Dpiosin® i
44n 52
*Oin of ihess, 3235 Hip e #Ex Kaz Yeen pros ided for vy wding Watancet where recovery i i ul.
T Deferved tax ascis / (lishifittes) fuel)
Partioolars Asat Asal
31 Mar 2026 31 Mar 2025
Defenved X Gvvcis acising o gos oot of:
Pre w far I
Py b sl Intangiides
Lo Ind AS 116
Prosiminfor Capiial A i
P: o for S ty Bey e
Provitwin for il iy
Pro ission for dut
Net defeesed tax 20eel / (liabithiv)
8§ Cuveent tax asset ! Babilities {nef)
FPartivulass Asat
31 Mar 2026
Fery Il 7 (R e alilz)
Tolal Jxent
SA  Other Non-Cuvent aveeis
Paviinlars Asat Asat
31 Mar 2026 31 Muayr 2025
Other Advasoes'aviets vecoyernble
e 13736
! {137 )
11435
i G nitho ieg® (114.25)

*Outafiioe: T11423 0,

“Onrplihe e 35750

9B Other Cusvcnt avsets

Pastivndars

Asat
31 Mar 2026

Az at
31 May 203

i

Oty Ady aoves savpin gevurer able

= Bt Nat Ol

0okl these 054 dhes (PY: 101 Gt Nar e i idesd Ban 1eg v Jongoutitanding bulunces sahei

0 Dy eniniies

Pastivnlass

Asan
31 Mar 2026

At
31 Mar 2035

]

Valued attower of cost or net reslisable yalug

Row Material 2

Wkl ip ¢ = f

Finisheid Choandz B

Toinl 7.2 50

*1i farmet eatihis e g e b s ssere e ised dussiy the e

*ar e crer to Narg 17

PRt A g et Batanee d2 L 20 21 the poporting dite

As at As ar
31 Mar 1074 31 Mar 2023
6123 1% 3FT R
61240 A GRZ RN
(g Iy 147y
381479 3400 3%




PIONEER FABRICATURS LIMITED
CIN: U74899DL10S$PTC 032183

Nutes to the financial staiewenls far the year eoded March 31, 2025

(Al amonnis are in INR lakhe wnless athery jse sHated)

12 Cash and cash equivalenis

Fo

Thiis spuce fus ine

wdiy Bl ek

Paviicudors Asat Asai
31 Mar 2026 31 Mar 2023
Balanves with baoks
=In corren s
2rh an dad
Tatal 307
= Bank balwnwes athr than cash and cish eyuivalenis
Plsivnbars Az at Asat
Al Mar2026 31 Mar 26033
Buok hatinces ather than cash and cash aquivalents
=Bk depurits withoedis Hing matiuniv ofmere, thiss 3 murilis bl e thian 12 muonthe =T T7z.08
Tatal 297.11 8108
=dil
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PIONEER FABRICATORS LIMITED

CIN: U74899D L1985 T 052185

Nuies to the finaocial statemients for the year ended March 31, 2026
(Allameunts are in INR lakhs. unfess otherwise stated)

13 Equity Share capiial
Particalars As :“,. As at ~
31 Mar 2026 31 Mar 2035
Autharised Capital
L3n o Eguity Shares Marh 31, 3035 15000 s of INR. 10/- ek 1 3000 1300 i
Issued, Subscribed and Paid up share capital
LA700.000 Eguity Shoves ( MaaJi 31, 2034:1.33 S8 5001 af INR 10/ enchy 1,470 00 | 355 85
Tolal 1,470 () 1,339.85
a) Reconciliation of the shaves outstanding at the beginning and at the end of the year
E'.;--"y shnics
i As at As at
articular
e 31 Mar 2026 31 Mar 2025
5l catthe beginning of the year 133 99 120
Sl il o  the voar 1302 13 99
Shares ouistanding at the end of the year 147.01 133.99

by

Detuils of shareholders holding more than 5% sharces in the Company
= pan)

Asat3l M

2036

Particulurs

Noof shares

Yo of holding in the clacs

Equity shires of INR 10 each fully paid

Ms, St A wal 5365
Mr. Pyabher By 36.71
M Khvati A owal® 2701 10 iy,

Asat3l M

ar 2025

Particulars No of shires Yo of holding in the clas
Equity shires of INR 10 each fully paid
Ms, Scena Aganwal FAAS 40 040y
Mr. Prahbior Bojees iz e | 19 ':'-Jr"-ul
M. Brasoy Raje 2701 20 187
As i the Ciunpony, tichuli z holidor=re 5 anid other dechwatioms reccived Bom shurchodders regar ding henchivial Titcresl, theabove daeahildi 2
Fepi et il Benefivial pwners!
c) The Covpany bzt [o, Te din b mow has fssicd by shie g and-penhernivdeit sk off Buy=hae & of 2y ol st shategin the laet Hve *
Mrmediat W plened A
d) Details of shaves held by Promnters at the end of the yoar
As at 31 Mar 2026
arti : Yo change duri it
Farticulexy No of shares Yo of hediding in the class o "’_ ‘:””g e
Equity shares of INR 10 cach fully paid
M. 8. Agarwal 53185 33 =821
Mr. Prabter Rijeoy 367 18175 o
Ms. Klwati-Apurwal® 27.01 1R37%4 4. 14%%;
As at 31 Mar 2025
Liculars . o change ing the
Fanticubine No of shares W of holding in the class vt "-i” d:""g =
L)
Equity shares of INR 10 each fully paid
Ms. Scema Agorwal SRS 40 4%, g RTe
Mr. Prakler R 26,71 T 94% ~.’..32"i.|
Me. Pranoy Rujeey 27.01 201650 =230
FCumec gt 1 the desnive of Mr. Pranov R g i the Conpony v tanslvied to Mrs, Kliva Apan al.




ALV CADILA LU LIV B

CIN: UT4829DL 1988 P TC 032185

Nates to the finsncial stalements for the year ended March 31, 2016
(Al amounts are in INR lalkhs, unle<s otherwise stated)

e} Terms/vights attached to equity shaies

is enitled to-one vole por shive. The O gy et es and pay s
in the 2. ng-Annial Geieranl Mgt I

The Connpany bas anly ane class af eouity shases having a par value of INR 10 per shure, Esoh Holder of coiity sl
dividend in Wl upecz The dividend proposed by the Deacd of Directos i 3100t to the appinval of the shandhioh

During the yoar sided Mardli 31, 2036, the acount of dividind per shure revogniced ag s iluins 6 ¢ Jitvshchiolders v Nl (Mo h 31, 2005 2 Nil)

In the evant of Bjuitation of the Compuy, the holders of cquity shares will be entitled to peveive rom ing assets of the Company, affer distiibition 8Eall e frenial ammis The
distrotin will be in progetig ta the nuiibar of eypuity shares held by the shareholdis.

For Fic

P;W LIMITED

This space has intentionaliy feft blank



FIUNEER FABRICATORS LIMITED

CIN: UT4899DL19SSP T 032185

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

14 Other eyuity

Particulars

As at
31 Mar 2026

Asat
31 Mar 2025

Security premium

Balunce at beginning and crid of the year 1,035,658 6370
2 the year 1,495.73 HTRDS
Transaction wost on jssue of Shares (15000 (310

Balance at beginning and end of the yvear

233538

1,03%.65

Retained Earnings

Balumwe azat the beginning of the year 6,177.28 4,443,593
Add: Profiy {loso} for the vear 256225 173487
Add: Qther Compreticnisive Income/Laos) 3.80 11.53)
Balance at the end of the year 8,74533 6,177.28
Total 11,131.71 7.216.93
Securities Preminm: This Boocive repros s the premniim en fssue of shares and can be ulilized in aciondinee Wit the piovisios 57 the Co panics Aot 2013,
Retained earnings: Rotined curnln s aie the profiis that the Co iy dias carnad till date, 1o scral reeosve, dividemd: or other dis s paidio

vied costof land 2 E adkasalwobeen

sharchodders, Mais T, e Ind AS teansition (1 Ai'.ril 2633 Be valuation g

transfored o rotained e ings, thi an

indue io j._i..ln_'

it is pol free for distribution of dividends.

This space has intentionaliy left Blauk




PIUNEER FARRICATORS LINITED

CIN: UT4209D L1988 PT L 032185

Nostes to the Guancial staivments for the year ended March 31, 2026
(AL ammnis are in INR Lakhs. unless otherw ise stated)

15 Lesse Liabiljties

Non-Cuiirent Cun i eint
Faviivalars Asat Asat Asar Asat
31 Mar 2026 31 Mar 2025 31 Mar 2036 31 Mar 2025
Leuse liabiifishes {rofiF mote 38§ 5114 78,18 2406
Total 62.14 TR AR 24 iy
16 Provisions
Non=Current Curvent
x Asar As at Asat Asat
Paiticulurs 31 Mar 2026 31 Mar 2025 31 Mar 2026 31 May 2025
ision for employee benelits
Py i Bt 3TT 4% 50 14.52 1234
Tuial 50,77 4030 14,29 12.24
17 Buorruwings
Paibinbars Asal Asar
31 Mar 2026 31 Mar 2022
Secuwietl
HUFC Dk 2
i ank 54777
i I 17550
Unisevured Jnan From Ginanial s iutions
Wanakt Toos s aflionee i ag® 12,83
Uneevneed fomn from rebated pasty
Rulated Pan E 3
Tutal 260003
d 15 aggropatin 8 Vear: Re 500 Tac) . Ceailit Fun iy i Bancd an
< Curediip Aet by war Makeslal, SIT, Finlihed £
i 8 seca gregsiing upse Re300m Lass us Year - Re, 30w La= ) Tose <5 upio TR L0 Rape Bates havey
T7 ol 78, 119,

woh H

no-2FE 2520 the name

and e o
= €l Mucgin @ 1550 for Nom-Fuy
*The b is i

18 Other Coarvent Bnenclal liahiiiiise

ity Cli e an

Paitivntars

Asat
31 Mapr 2026

Arar
31 Mgy 2825

St
£

T

Total

1% Othier cunrent liahilisies

;2!@

Paviioulars

As at
31 Mar 2816

Asat
31 Mar 2028

T —
ol Bt et e

il G

ihie

i3
5375
4
21540

14 51

1324 og

165,74

20 Trade payahley®

Pavticulars

Az at
31 Mar 2034

Agat
31 Mzr 225

Todal

* hoclides seade




PLONEER FARRICATORS 1IMITED

CING UTas DL 9nap [y
Neptaes 10 thie Tnin iad dlaion

145

(AT A aee in INR Bk anle oo ol cian ki)

< fur the vear endod Masch 31,2075

Teide Pay able Aging Sehedule for the year ended 55 on 31 Mar 2026 i Tallnn;

Paviivulars Not due Less Fhan | sear 12 vears 23 hear M than 3 vuses Tustal
Unilisgunied Bas
o - - - 08
: £z 3 fe12 341 ey
or ik Saonafh Favie - - - =
Ui Miciii i o - - = - 3
W53 15 50 341 1075 B |
Trade Payable Awcing S¢hadole for the veir coded a6 on 31 Mar 2002 jy 1 Frllows:
Not due Lese Than 1 yuar T2 years 33 sear Music than 33 cars Tuial
3 E - - 6.78
ik (i Wi ze - = LR - - [
Disgoierd Puyalile
_ | R37 35 dn a3 a: =
o, Seunall el Mookimm Fuie sy fust Develogrmeat Ags Fibe CNMSMED AyiTee
As at 31 Mar 2676 Ax ot 3] Mur 3025
vt Jawd (b e £ i horcem fhin A Slumics scps se IeY eimanmetie iy andd i By s 5 Az withe oo of AR b i
I 7s fr 78
=ih H -
b wd ol b i scanneal” i M saepmifie T b ol B gnuinnd b T C: :
o e anel oo oble okt o siend 2 5 ot ddag-din et et andar the - -
di oo e bmas b vy b = ang -
e The o ol Tl licr s v dug wsan il whon te iieercst-dinee 30 v 2 322w bably, e 10 T =
dis T R o [ . e =
NGde This (e 5 4l e i e el sl g hg hesm el i Mo oy thic fnsir al i ahie wilh il Crompranr. Ioniroog shall Bz oo pomcet B ar and wWha frowill bz joank oy o i =
= habg: ot B e wahilled,
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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)

21 Revenue from operations

Particulars

For the year ended
31 Mar 2026

For the year ended
31 Mar 2025

Sale of products

- Works Conlract Revenue 12.375.02 1033491
- Sale of Fabrivated Steel Products 5,984.71 3.749.29
-Scrup / Wasie 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 Canpany has petfornicd a divaggregaied anatysis of revenues considering the nature, amount, timing and uncertainty of revenies. The revenies of the

Company are entirely domestic. This includes disclosuce of revenwes by timing of rocognition:

Revenue from operations

For the year ended
31 Mar 2026

For the year ended
31 Mar 2025

Revenue by time

Revenne recognised at point in time 6.252.63 3.906.58
Rf;\'cutif IL'L-t_Iglli\-_ d over thine f2‘37_‘—r.0| |0.334.9 |
Total 18.,627.64 14,241.49

(b) Contract Balances
The Company bas revognised following o

cts and liahilities related to coniracts with customers,

Particulars

For the year ended
31 Mar 2026

For the year ended
31 Mar 2025

Opening Balance 20.94 241.92
Advance received during the vear 1,712.14 63681
Revenue recovnised during the year (736.04) \&F7T7)
Closing batance 997.06 20.96

(¢) Performance Obligation

The Campany dues not provide any matesial wamanties, rights of return, or variable consideration ar Al ZIMenis Tequiring sepatate disclosore wnder Tnd AS

115.

The Company dics not have any reiaining performance obligations as at the reporting daie e guiring discliocure under parageaph 120 of Ind AS 115,

(d) Transaction Price Allocated to Remaining Performance Obligations

The pecfutmance obligations are part of contracts that have an original expected duzaion of loss than one yuar. Ac
praciival eapedient permitied under the applicable accounting standards and has not disclosed the ta

nhll vitions for such coniracts,

(e) Contract Balances
The Company has the following Contract Balances

cordingly. the Company Foas 5

plied the

ohion price allncaiod to the Teiaiing pofornmiee

Particulars As at As at

31 Mar 2026 31 Mar 2025
Advance from Customers (Refer Note 19) 997 06 30,96
Trade Revevables (Refer Nuie 11) 3.814.79 340033
Total 6,811.85 3421.29




FIUNLEK FABRICATORS LIMITED

CIN: U74899DL1988PTC032185

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

22 QOther income

Particulars

For the year ended
31 Mar 2026

For the year ended
31 Mar 2025

Intetest invonie on depesiis & tux refund 19.31 19.68
Government Grant* .73 -
Liahlity Written Back 61.10 4864
Rebaie, Arbitration and discounts B 310.45
Total 81.14 378.77
* During the ycar, the Company received a governiment grant of Rs. 5.00 lakhs (Macch 31, 2025 Nil) towards the puichiose of <t Out of the total

giahtfuceived, Rs. 0.73 lakhs bas been recopnized in the Statcment of Profit and Loss dur ing the yeur ended March 31, 2026 (Muaich 31, 2025 Nil). As at

March 31, 2026, there e no unfulfilled conditions or contingencies aitached to the

23 Cost of materials consumed (including spares)

Particulars

For the year ended
31 Mar 2026

For the year ended
31 Mar 2025

Invenionics at beginning of year 1,592.46 1,320.97
JAdd: Purchioses during the year 15,620.71 10,783.25
Total 17,213.17 12,104.22
Loss Invenioies at the end of yeur 2.290.63 1.592.46
Total 14.922.54 10,511.76

24 Changes in inventories of finished goods and Work-in-progress

For the year ended

For the year ended

Farvinacs 31 Mar 2026 31 Mar 2025
Opening stock
Wark-in-progi. s 1.794.50 1.144.83
302.25 03 48
2,296.75 1,448 31
Closing stock
Work-in-progicss 4.182.06 1,754.50
Finistied gonds 817.90 50225
4,999.96 2,286.75
Total (2,703.21) (848.44)




FIUNELK 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)

25 Employee benefit expenses

Particulars

For the year ended
31 Mar 2026

For the year ended
31 Mar 2025

Salaries, wages and honus 26771 197.14
Coniributions (o

- Provident fund and ESI 6,90 449
- Other wellare fund 1.16 0.94
Gratnity expenscs (Refer note no. 29) 14.60 12.06
Staff welfare expeniacs 1.34 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

Banke Interest and Chir ges 186 00 224,90
Tnicicst on Inconnie tux 41.30 27.00
Interest o leose linhilities (Refer note no. 38) 766 7.95
Othirs = Finanice 54.86 5943
Total 299.82 319.28

27 Depreciation and amortisation expenses

For the year ended

For the vear ended

hustiodisn 31 Mar 2026 31 Mar 2025

Deprociaiion on property. plant & equipmicnt (refer note to, 3) 10826 4409
Amortisaiion of infangible & ts (refer note no, 3) 3.01 0.16
Depreiation of right of use s cts (refer note no, 4) 083 .83
Total 112.10 45.08

Tl
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TIUNEER FABKILALURS LIMITED

CIN: U74899DL198SPTC032185

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

28 Other expenses

Evtili For the year ended For the year ended
31 Mar 2026 31 Mar 2025

Advertising Promotianal Expenscs 5,90 3.64
Audit Fee Expenses 5.00 2T
Caicting Cantecn Expenses 5.92 253
(‘L|||||||fx~il\l1 E\'pc‘n--. £ 227 6.44
Electrivity Expenses 10057 79.82
DG Running and Maintenance Experscs 1.46 0.57
Ditecions Sitting Foes Experiscs 145 0.18
Fee & Taves Expenses 7.72 0.73
Frieght and Forwarding Charzes 1713 10,582
Freight & Cattage Qutward Expeiises 163 RO 136,87
Hydra I{Llilll;ng and Maintenance Expiiags 1.35 248
Insurance Expenses 13.06 11.40
Intceest, Ponalty ete 26.26 20000
liternel Expenses 0.23 045
Labwour Charges etc 1.375.25 1.035.59
Labuour Coss Expenscs 37.66 41.97
LE&,:I and Profoscdonal E)\'i"-i Tisws 5435 74.72
Machiiie, Tools and Taclkes Hiring Clarges 26640 145.32
Miscellaneons eapeiaes 46.40 15.03
Rent Expensis 2855 10.51
Mutor Cycle Running and Maintenance Expenses 1.22 0.53
Orfice Maintenance E:\'p-\.‘irn.i 3.32 2.14
Other Manulaciuing Expenscs 36.05 20,59
Pustige Exponas 0.26 (.09
Piinting and Staiionary Expeises 345 249
Repair and Mainicnance Expenscs 23.40 20,97
Bad debt wiitien off - 215.54
Telephione Expenses 040 (182
Travelling Expenses 26.99 16,80
S|||'-&._“|;i|'n||il Meinber Feus EN‘{'--.‘I'H». 3 0.60 0446
Tender Foes 0.63 0.73
SR Experses 28 M1 700
Pivvision for Duobilful Debis 2330 7.18
Vehicle Running and Maintenance Expenss 8§43 20,14
Total 2,313.38 1,916 66
Note A : Payment to auditor

4 For the year ended For the year ended
Particulars 31 Mar 2026 31 Mar 2025
As auditor
-Audit fues 2.50 L.oo
=Tax andit free 1.50 030
= Othier a-~uance servioes .00 .42
In other capacity
- Tasabivi tnatiers, certifivation fee and other services - (.25
Total 5.00 2.17




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)

29 Employee Benefits

(a) Defined contribution plan

The Company makes contribution towards provident fund to a defined contribution retirement benefit plan for qualifying employees. The
Company's contribution to the Employee Provident Fund is deposited with the Regional Provident Fund Commissioner.

The Campany has recognised INR 8.06 Lacs (31 March 2025: INR 5.43 Lacs) for provident fund and other funds contribution in the Statenient
of Profit and Loss. The contribution payable to the plan by the Company is at the rate specified in the rules to the scheise.

(b) Defined benefit plan

The Company has a defined benefit gratuity plan. Every employee who has completed five years or more of service gets a graiuity on departure
at 15 days salary (last drawn salary) for each completed year of service. The Scheme is unfunded and accrued cost is recognized thiough 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
Current service cost 10.30 8.09
[nterest 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 m
Effect of change in financial assumptions (2.56) 0.99
Experience adjusiments (3.19) 1.03
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 65.46 62.04
Changes in the present value of the defined benefit obligation
Gratuity
31-Mar-26 31-Mar-25
Present value of ebligation 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 Obligution (7.73) 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

’f/—-ftw




FIUNEEK FABRICATORS LIMITED

CIN: U74899DL1988PTCN32185

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
Retirement aze 538 Years 38 Yeurs
Discount rate 6.93%% 6.93%%
Mortality rates 100% of IALM (2012 - 14) 100% of IALM (2012 -
14)

Salary Escalation Rate 7007 7.00%;
Withdrawal rate:

- upto 30 years 5.009
- fiom 31 10 44 years ; 3.0077,
- aboye 44 years 3.0004 S.000

The cstimates of future salary increascs. considered in actuarial valuation. take account of inflation, seniority, promotion and

stich as supply and demand in the employment market.

A quantitative sensitivity analysis for significant assumption is as shown below:
Impact on DBO

other relevant faciors,

Assumptions Sensitivity Level 31-Mar-26 31-Mar-25
: +0.50%4 (1.62) (1.72)
sodnt Kate N - !
Discouit Rate -0.50% 1.73 1.84
Fiitiiie ifary Sivcrease +0.507% 1.73 1.70
C Saildry s £
RIS -0.50% (1.64) (1.62)
Sensitivities due to mortality & withdrawals are not material & hence impact of change due to these not calou!ated.
Sensitivities as rate of increase of pensinis in payment, rate of increuse of pensions before retirement & life expectancy are not applicable,
The expecied cantribution for the next reporting period is Rs 16.61 Laes (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 31-Mar-25
Oto 1 Year 14.69 12.24
102 Year 16.00 4.05
2103 Year 3.08 14.78
Jto4 Year 2.13 2.38
41035 Year 2.33 3.49
Sto6 Year 5.07 1.34
6 Year onwards 22.26 23,77

This space has intentionally left blank




PIONEER FABRICATORS LIMITED
CIN: U74899DL1988PTC032185
Notes to the financial statements for the yvear ended March 31, 2026

(Allamounts are in INR lakhs, unless otherwise stated)

30 Earning per share
Basie EPS amonnis are caliluied by dividing the profit for the year attribnt

onistanding during the year.

Diluted EPS amounts are caleulated by dividing the piofit atiributsble to equily holdess of the parent (a
debeninies) by the weighted averaze numbir of Equity shares oulsiandin

on convensivn of all the dilutive potential Equity shares into Equity shares.

The following table reflects the loss and share data usod in the bavic and diluted EPS compuiaiions:

ible to equity halders of the puent by the weighied aver 2¢ nuanher of Equity shares

fer adjusting for intesest an the compalsory convertible
£ during the year plus the weighied averuze nuaher of Equity shures thai would be i-ued

Earnings per equity share

For the ycar ended
31 Mar 2026

For the year ended
31 Mar 2025

Profit ativibuiable to equity shareholders for colc wlating basic carnings per share (3) 2,562 25 1.734.87
Weiplited averaze number of equity sharcs vuist wding during the year to o wipuie basic
carnings per shase 144,753,358 1,.27.77. 796
Nowninal value Ofcquil}’ shares (z) 10 10
Basic and Diluted earnings per share (3) 17.70 13,58
31 Contingent liahilities and Commitments
31.1 Contingent Liablity in respect of :-
Particulars As at As at
31 Mar 2026 31 Mar 2025
(a) Claims not acknowledged as debis -
- Incoine Tax 12,39 12.39
- Veiulors and other pastiies £2.10 82,10
(b) Letier of Credit including Bank Guranice in favor of others 1,326 34 1.405.85

The ahove imaltees are subjuct to legd procecdings in the ordinary conse of busine . P

capecied to have any material impact on the Company’s opes ations or financial position.

31.2 Theie has bocn a Supreing Court (SC) Judginent daied Febroary 28, 201

sod on T gennetil’s aasy

sent, thoese conbinge ot lakitiiies ace ot

9, refating to componenis of salury strucluse that need to be fakeit ik 1ecount while

cornpuling the comiribulion to provideat fund under the EPF Act, There are infcipretutive aspecis refuted to the judgment including the elfective dute af applivation.

Pending devision on the subject review petition and directions from the EP

effcct was given in the hooks of account,

31.3 The Cade on Social Security, 2020 (*Code’) relal ing to employee bunelits during employment and frost=canyg
Gasrette on 29th Sepierber 2020, The deaft rules were robeased on Noyerihe
considerition by the Ministry. The inpact of the chanze will be 2«

31.4 Changes in liabilities arising frum financing activities

[0, the impact for the past periad, if any, wus not asccrtainable and conse guenily no

oymicnt bunelits his boen nodified in the Gificial
r 13, 2020 and suggestions were invited frong stuke hoddurs, which are onder
wosed and acconnicd for in the period in which the suid rules are poiified for traplonicadation

Short term boriowings

Particulars Avat At

31 Mar 2026 31 Mar 2025
Opening 2,732.49 1,722.48
Changes due to cash movement
Addition: Cash inflow(ner) (131.56) 10,01
Closing 2.600.93 1,732.49

L

i
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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 others ise stated)

32 Details of Corporate Social Responsibility (CSR) expenditure

Detaile of expenditure on corporate swial respansihility activities as per Section 1335 of the Companies Act, 2013 read withSehedule VIl ate as below:

Particulars For the year ended | For the vear ended
31 Mar 2026 31 Mar 2025

Grvss Amont reyuired to be spent as per Scoiion 133 2800 7.00

Add  Amount unspenl fiom previous year 700 =

Loos : Excensamount cury forwaded - -

Total Gross amaunt reyuired to be spent during the year 35.00 7.00

Details of Amount spent :

For the ycar ended
31 Mar 2026

Particulars

For the year ended
31 Mar 2025

At spent on edveation, healthuie, and livelibood support for marginalized communities 35 00

Total Gross amount required to be spent during the year 35.00

There ace no dngoing CSR prujects in process that are buing caevuted by the Conipany

During the cuntent year. the Counpiaiy lias spent 235 lakhs towards Carpuraie Sacial Responsihility activities (228 1hihs fur the yuaf ended Marchi 31, 2024 and 27

Inkhs for the yeur ended March 31, 2025),

33 Segment Reporting

Boocd on the goiding principles given in Ind AS 108 — Opcraiing Sczmenis, the Conmnpany's busing . otivity fatls within a single opeiing s
12 Devision Maker monitirs the apecating resulis of the business as

avenedingly, theie are no svparate reportahle segtiwnis. The Chief Ope

P Pnose OI"in'dHIlg decisiuig about resouice allon ition and performance assessment.

The Company’s aperations are predominanily cartied out within India and a0 adingly, no sepaniie g

o ___': | : ._‘.'."‘__',‘T[:;E‘T‘ LI I=ER

Fw. NP
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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 ouistinding balances are as follows:
a) List of related parties

Key management personnel

Smt. Sceina Agarwal (Direcior w.e.f 04.07.2001)

Mr. Ajay Kumar Sharma (Director w.e.f 01 .01.2015)

Mr. Piakher Rajecv (MD w.e.f 07.05.2022)

CS Sonal Jain (CS w.e.f01.04.2024)

Mr. Pranav Rajecv (CFO w.e.f 30.04.2025 till Octobier 7, 2025)"
Mr. Sunil Kumar Tyagi (Indepdent Direcionr w.e.f 30.04.2025)
Mr. Manoj Kumar Agarwal (Indepdent Director w.e.f 14.08.2025)
Ms. Khyati Agarwal (Add Director w.e.f 10.01.2026)

Ms. Megha Saran (Indepdent Director wee.f 10.01 .2026)

Mr. Rajiv Kumar Agarwal (CFO 10,01 .2026)

Relatives of Key Managerial Personnel

Ms. Sakshi Jain (Wife of Prakher Rajeev)

Entities Controlled / Significantly Influenced by KMP

Brickbay Technologies LLP Prakher Rajecv is a Partner

M/s Gauri Maotor Seema Agarwal's Brother entity

Kanak Instaliment Ltd, Secma Agarwal and Pranav is a Director
Madhur Installment Private Limited Prakher Rajecv is a Direcior of Company

b) Transactions with related parties
Particulars Year ended Year ended
31 March 2026 31 March 2025

(i) Key Managerial Personnel
Short-terin emplovee benefits

Director remuneiation

Smt. Sceima Agarwal - 5.00
Mr. Prakher Rajeev 16.00 12,00
Mr. Ajay Kuniar Sharma 6.72 6.34

Salaries

Mr. Pranav Rajecv 6.23 6.00
Ms. Ms. Khyati Agarwal 2,00 -
CS Sanal Jain 3.30 2.00
Director Sitting Fee
Mr. Sunil Kumar Tyagi 0.30 -
Mr. Manoj Kumar Agarwal 0.72 -
Ms. Megha Szarun 0.23 -
Smt. Seema Agarwal - 0.06
Mr. Prakher Rajeev - (.06
Mr. Ajay Kuiiar Sharmia - (.06
Rent Paid
Smt. Seeina Agzarwal 8.00 -
Mr. Prakher Rajeev 8.00 -
Mr, Pranav Rajecy 4.67 -
Ms. Khyvati Azarwal 333 -

FOrPIONEER Erpmimprmms




FIUNELK FABRIUA TUKS LIMITED
CIN: U74899DL198SPTC032185

Notes to the financial statements for the year ended March 31, 2026

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

(ii) Entities Controlled / Influenced by KMP

Unsecured loans received*
Mr. Prakher Rajesv

Mr. Pranav Rajeev

Ms. Sakshi Jain

Ms. Seeina Agarwal

Ms. Khyati Agarwal

Repayment of unsecured loans®
Smt. Sceima Agarwal

Mr. Prakher Rajeey

Mr. Pranav Rajecy

Ms. Satshi Jain

M/s Kanak Instalment Lid.

Madhur Installment Private Limited

Sale of services and goods
M/s Brickbay Technologies LLP
M/s Gauri Mator

Purchase of services and goods
M/s Brickbay Technologies LLP
M/s Gauri Motor

porearte-

51.00




FIUNLEK 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)

35

¢) Balances with related parties

Particulars

As at
31 March 2026

As at
31 March 2025

Unsecured Loan*
Smt. Secina Agarwal
Mr. Prakher Rajeev
Mr. Pranav Rajecy
Ms. Sakshi Jain

Ms. Khyati Agarwal

M/s Kanak Instalment Ltd.

Advance to Supplier

M/s Brickbay Technologies LLP

Trade Payable

Trade Receivable

M/s Brickbay Technologies LLP

M/s Gauri Motor

Technologies LLP

Short-term emplovee benefits pavable

Director reinuneration
Smit. Seema Agarwal
Mr. Praldier Rajeev

Mr. Ajay Kumar Sharma

Salary Pasable
Mr. Prainav Rajeev
Ms, Khyati Agarwal
C8 Sonal Jain
Direcior Sitting Fee

Mr. Sunil Kumar Tyagi

Ms. Megha Saran

All transactions and outstanding balances with these related parties are di
busis and are 1o be settled within the credit period allowed as per the policy. All

ng_'uj.

*Terms of Loan

Name

M/s Kanak Instaliment Lid,
Smit Scemna Azarwal

Mr. Piaiher Rajeey

Mr. Pranay R.ljuu'v’

Ms. Sakshi Jain

Ms. Khyati Agarwal

Sanctioned Amount (In Lakhs)

~ Mr, Pranav Rajeev served as the Chief Financ
Kumar Aggarwal was appointed as Chief Financial Officer effective January 10. 2026,

Capital Commitments

Asat March 31, 2026 (March 31. 2025 — NIL)

ot [

SCIOSC
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Rate of Interest
[nteivat Frec
Iniciest Free

Inteicst Tice

Inicicst Free
Inteicst Free
Inteiest Free

» the Company has no capital conunitmeénts outstanding.

h oo

Ly

L}
o e
3

7.00
6815
12.83

54.78

5.81
(.62

182.69
45,80
44.15
38.00

2
=]
L]

1,073.87

d at undiscounted values, are priced on at arm's length
related parties balances are unsceured and considered

Repayment
On Deiiand
On Dennand
On Deinand
On Denand
On Deinand
O Desnand

ial Officer of the Company until Octoher 07, 2025, Fallowing his demise. Mr. Rajiv
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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)

37 Fair values
Set out below, is a cumparison by ¢lus of the ¢. wrying ammints and fair value of the Company’s financial instruments.

Carrying value Fair value
Asat As at As at As at
31 March 2026 31 March 2025 31 March 2026 31 March 2025
Financial assets carried at amortised cost
Trade Receivable 5.814.79 340033 3.814.79 3.400.33
Cash and cash equivalents 0.57 3.07 0.57 307
Bank halances other than cash and cush equivalents 297.11 293.08 297.11 293.08
Secuily deposils 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 liahilities carried at amortised caost
Borrowings 2.600.93 2.732.49 2.600.93 2.732.49
Levse liahilities 86,14 102.48 Ra.14 102 48
Trade puyahles 3,083.71 1.886.60 3.083.71 1.88A.60
Other firancial liahilitics 337.19 321.63 337.19 321.63
Total 6.107.97 5,043.20 6,107.97 5,043.20
The management assessed that trade receiyables, cash and cash equivalents, baik balaoces other than csh & cash equivatents, other financial oowis,

bosrowings, trade pay o hlc: and other finaocial lability approximaie their carrying amonrits largely due to the short-terin miaturities of the

The fair value of the financial as-cts and liabilities is included at the price that would be reveived 1o sell an sset or paid to transfer a liability in an
arderly traniiction between market participants at messurement date. The following methods and o snptions were tswid to estimaie the fair s alues.,

a) The [uir values of the Company’s intervst-bearing borrowings and loans are detenmined by using DCF method using discount rate thal reflets the

isouer’s borrowing rate as at the end of the reporting peciod,

b) The fair value of security deposit has been estimated using DCF model which consider certain a-sumptions viz, forecast cosh lows, Discount rate.
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PIONEER FABRICATORS LIMITED

CIN: U74899DL1988PTCN32185

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 Company has taken various sites under cancellable and non-cancellable loises. Leascs of building and other sites gencrally have le e terms
between 11 month to 29 yeurs. The Conipany’s obligations under its leases are sceured by the lessor’s tile to the leosed a-oots. There are scveral | &
contiacis that include estension and termination options, which are further disciowod below.

Practical expedient opted by Company:
On transition Company has elected, for leass previously accounied for as operating leases with a temaining lease tenn of less than 12 months, not
recognise right-of~use a-sets but to account for the lease eapeise ona stiaight-line basis over the remaining leose term,

Exemptions availed by Company:
The Campany has elecied not to recognise right-of-use ss<cts in below mentivned cuscs but to account for the lease expense on a stea
over the remaining lease term or on another systematic basis if that basis is more representative of the paticrn of the Company’s henefit:

>

a) Aleoe that. at the commencement date, has a o se term of 12 months or less pe. short-term leascs and
b) Leaseas for which the underlying ool is of low value,

I)  Right of use Assets

31 March 2626 31 March 2025

Gross carrying value

As at beginning of your 605 6.03
Madificition of leases during the veur - -
Additions - -
Dispeile E -
Gross carrying value at end of year 6.05 6.05

Accamulated depreciation

As at beginning of year 1 66 083
Deprecintion charge for the yeur (183 0 R3
Dispeesils - -

‘Gross Accumulated Depreciation at end of year 2.49 1.66
Net Carrying Value at end of Year 3.56 4.39

[T} The following is the movement in lease liabilities

31 March 2026 31 March 2025

As at beginning of the yuar 102,49 95.62
Additinns - -
Finance cost acorued during the yoar 7.66 7.95
Payment of leise liabilitics {109 {128
Madification of leases during the year - -
Termination of leise 5 E
109.06 102.49

The following is the break-up of current and non-current lease liabilities

31 March 2026 31 March 2025

Non-cursent lease liahilities 62,14 78.48
Current ¢ se liahilities 240} 24.00)
86.14 102.48

The foliowing are the amounts recogniscd in profit or Inss:

31 March 2026 31 March 2025

Deprecintion of Right-of-use 2+ -ots (refor Note 4) 083 083
Interest expense on leuse liabilities (refer Nute 26) 7.66 7.95
Expenses relaied to short term leose 28.55 10.51

For PIC™ 253 FAST cATE RS Lnersgy _ 37.04 19.29

‘Eﬁaij,’m 51 lacs for the your ended 31 Mach 2025,
AR
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PIONEER FABRICATORS LIMITED
CIN: U74899DL1988PTC 032185
Notes to the financial statements for the year ended March 31, 20246

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

39 Fair Value Hierarchy

All asseis and lishitities for which flir value is nicasured or disclosed in the stundalone finuncial stutemcits are call gatiscd within the fiir velue hicrarcliy, devsibed as
follows, bused on the lowest level inpuit that is-significant te the Fair value predsurerment 254 whala:
Level 1 — Quuicd (unadjusted) market prices in active markets for identical asaets or liahilities

Level 2 — Vahution teclinigues for which the low oot level input that is significant to the fair value
Level 3 — Viluation techniques for which the Jowest level gt that is significant to the falr valve mcs

urement1s unobseryahle

The following table provides the fair value measurement hierirchy of the Company's asscts and liabilities,

Quantitative disclosures of fair value measurement hierarchy for assets as at 31 March 2026:

Financial assets carried at amortised cost

Trave Ruvepvahle

Coshand ¢osh equivalonis

Dk balunces giher than covli and Cash equivalents

Sevu ll\" dr‘} WisiS

Fair value measurement using

it s divectly ar indine thy ohaeiyahle

Quuted prices in active Significant ohservable
Total

Significant unohservable

maikels inputs inpuls
{Level 1) (Level 2) (Level 3)
381479 - 581479
0.37 e 0.57
257.11 - 297.11
1,184.44 - 118444

These have bovn o transfes botveen Level 1 and Level 2 duting the yeur.

Quantitative disclosures of fair value measurement hierarchy for aseets as at 31 March 2025:

Financial assets carried at amortised cost

Trade Reven ihlg

Cash and coh equivalonts

Birk halances ather thin casl and cush cipuivations

Sccunity depuosiis

Fair value measurenient using

Quuted prices in active Significant observable

Significant unabscrvable

Total markels inputs inpuis
(Level 1) (Level 2) (Level 3)
3.400.33 - 340033
307 - 3.07
293 % - .
1,010.49 - 101049

There have been no tiansives between Level 1 and Level 2 during the year.
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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 measuiement using

Quuted prices in active Significant ohservable Significant unobscrvable
Total markets inputs inputs
{Level 1) (Level 2) {Level 3)
Financial liabilities carried at amortised cost
Borrowing 2 #00.G3 = - 2,600 93
Lease lia s 26 14 - - 8a 14
Trade puyubles 3.083.71 - = 3,083.71
Other financial lubilities 337.19 - - 337.19

Thcee have becn no translirs betwcen Level | and Level 2 du ing the period,

Quantitative disclosures fair value messurement hierarchy for liabilities as at 31 March 2025:

Fair value measurement using

Quuted prices in active Significant observahle Significunt unobscrvable
Total miarkets inputs inputs
{Level 1) (Level 2} (Level 3)
Financial liabilities carried at amortised cost
Donowi 2.732.4 - - 273249
Leuse Hahilities - - 10248
Trade po ahlos 1554 - - [LEE480
Qther finangial Hakilities - - 32143

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)

40 Financial risk management objectives and policies

The Company’s principal financial liabilities coinprise loans and barowings, trade and other payables and other financial liabilitics. The niain
purpose of these financial liabilitics is to finance the campany’s operations. The Company’s principal financial a-«ets include loans, investments
irade and other receivables, cash and cash equivalents and other financial as-ets,

The Company is exposed to market risk, credit risk and liquidity risk. The Company’s senior Hianageineit oversees the management of these
rishs. The Board of Directors reviews and agrecs policies for managing euch of these risks, which are sumnugised below.

Market risk

Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes in nuwcket prices. Market
risk comprises three types of risk; intercst rate risk. Curtency risk and other price risk. Financial instruments alfecied by market risk include loans
and borrowings, deposits,

Interest rate risk
Interest rate risk is the risk that the fair value of future cash flows of a financial insirument will fluctuate bevause of changes in market interest

rates. The company’s exposure to the risk of changes in market interest rates relates primarily to the company’s long-tern debt obligations with
Roating inteiest rates.

Financial instruments comprise of loans to related parties which are fixed interest bearing. Reémaining financial a-<cts and liabilities 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 bearing Total
31 March 2026 instruments instruments i
Financial a-scts = - 7.296.9] 7,296.91
Financial liahilities 2,267.27 - 3.840.70 6,107.97

The exposire of the company's financial instruments as at 31 Masch 2023 to interest rate risk is as follows:
i iy

Asat Floating rate financial Fixed rate financial Noiinterest Bearin Total
31 March 2025 instruments instruments g
Financial a..ts - - 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 com pany either carrics Nil intercst or a fixed rate of interest,
Credit risk
Credit risk is the risk that counterparty will not mect its ablizations under a financial instrument or customer contiact, leading to a financial loas

The Conpany is exposed to credit risk from their opcraling activities (primarily trade receivables) and from its financing activities, including
deposits with banks and financial institutions and other financial instruments,

Trade receivables

Customer credit risk is managed on the basis of Company’s estihlished policy, pracedures and contral relating 10 costumer eredit risk
manageient. Quistanding eustomer receivahles are regnlasly monitored. The Company evaliates the concenliation of Fisk with spect to trade
receivables as low, as its customers are located in several Jurisdictions and industries and operate in lar gely independent markats.

An imnpairment analysis is performed at each reporting date on an individual busis for major clients. In addition, a latge number of minoy
receivables are grouped into homogenous groups and asseesed for impairment collectively, The calculation is based on historieal data, The
fuaximum exposure to credit risk at the reporting date is the cartying value of each cluss of financial asscts. The Company does not hold
collateral as sceurity,

The Company has g w~wod the impainment requirements under Ind AS 109 — Financial Instruments and based on historical Py menl patierns,
creditworthiness of counterparties and nianagement asses
receivables and other financial a-~cts as at the reporting date,

AL no provision for expected eredit loss is considered nece avai iade
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Notes to the financial statements for the year ended March 31, 2026

(All amounts are in INR lukhs, unless otherwise stated)

Financial instruments and cash depaosits

Credit risk from balances with banks and financial institutions is managed by the Couipany’s treu
Company’s policy. Investments of surplus funds are made only with appioved counterpartics
counterpaity. The liniits are set to minimise the concenti ation of risks and therefore mitigate financial loss thiough counter

failure to make paymenis,

Liquidity risk

Liquidity risk is the risk that Company will encounter in meeting the obligations a-
deliveting cush or anather financial assct. The approach of Company to mai
sufficient liquidity to meel their respective liahilities when they

unaccepiahle In.cs or risk damage to their reputation.

The Cotpany a--csned the concentration of risk with respect to refinancing its debt and concluded it to be low. T
sufficient variety of saurces of funding and debt maturing within 12 months.

The table below sumiariscs the maturity profile of the Compuny’s financial liahilitics ba-cd

and within credit limits 2+ Tzned to cuch

sury departinent in accondance with the

party’s potential

wociated with its financial liabilities that are seitled by

iage liquidity is to ensire . as far as pe
are due. under both nonual and stresod conditions. without incurring

on contraciual undizcoanted pa ments.

Jble, that those will have

he Company has accessto a

As at 31 March 2026
Leise liahilities
Bonowings
Trade puy ables
Other financial liahilities

As at 31 March 2025
Lease lishilities
Bv.‘;mm-‘ing_s
Trade payables
Other financial liahilities

Less than 1 year I to 5 years > 5 years Total
24.00 78.00 - 102.00
2.600.93 - - 2.600.93
3.083.71 - - 308371
337.19 - - 337.19
6,045 .83 78.00 - 6,123 83
24.00 96.00 6.00 126.004)
2,732.49 - - 2.732.49
1.886.60 - - 1.886 60
321.63 - - 321.63
4,964.72 96.00 6.00 5.066.72
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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)

41 Capital management

For the purpose of the Company’s capital management, capital includes issued equity share capital, securities preiiium and all other
equity reserves attributable to the equity helders of the company. The primary cbjective of the Company’s capital managemeint 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 payment to shareholders,
return capital to shareholders or issue new shares. The Company monitors capital using a gearing ratio, which is net debt divided by
total capital plus net deht. 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
Borrowings 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 8.536.78
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, amaongst other things, aiins to ensure that it meets
financial covenants attached to the interest-bearin g loans and borrowings that define capital structure requirements. Breaches in
meeting the financial covenants would permit the bank to immediately call loans 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, palicies or processes for managing capital during the years ended 31 March 2026 and 31
Maich 2025.

o

This space has intentionally left blank



FHINEER FAGRICATORS LIMITED

CIN: Uammp L I wssp 1 s 118

Nt Tis thee T 40 sbatenenis for the vear eoded Macch 31, 06
LA wrweniis e Tn INR Jabhs anless pihe i staivl)

42 Do Tae and Deforved Tax

42,0 Do 145 Cocsmaised in the staseont of peafit and fose:

FPasiivadors

For the Year aneler
Mavih 31, Jidg

Fur the Yer coniei
Moaiih 35 208

Cucrcnt Tax:

In st BT Tt il

Tuiul

Ty
n7Sd

422 oo s s ek i the e comprehessdie Tmes

Pari ES

For the Year cnfed
March 31, 70706

Cur vt Tas:

T

For e Yosr embied

P iiiubars Maicli 31,202

Poeelit Bofore Tin JATXIE

i {4 10 e
87403

Al

Twlkzr all Haslra i 3557

1 - sgnisaad in the Seas ot off Prodit wrsgd Loss HARIR ]

AZA I fa Hnhillies (net)

L‘.- Huulars

March 31, 2075

b Mg fom v

I

425 Iniene fas 5

Asal
Masch 30 M6

seh 35, 205

w5h geacnial i the Batonee abets

Asai
Marils 3T M6

Misedls 31, 25

=

[ERE) {95}
18702 19t |
Recrgeinad in
oiliep
Ojnening e
Bii I g Byvwgnived b wiher Eiquiiy | Cliniii Bt e
t!
Adv e from 3 "
wncift A lewivies
19162 (195 A

Meon casvoeiat i dofisoctd B fwes b wnd Habiittes for the swar entlod March 33, 023

O

Balsiie

Compreli

bivu v

s BigiTE

7533

(LR

Nuwe:

Tl wawp el s

< i el oy 000 Jae 5 8

Ml il b zzs o

ook L Fiphifiiis




FIUNEEK FPABKICATORS LIMITED
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Nutes to the financial statemients for the year ended March 31, 2026

(Al amuounats are in INR lakhs, onless otherwise stated)

43 Other Statulory Information

(1) The Connpuny do ot have aity Boood propeity, whee any pioceeding has bedn initiuted ot pending against the Counpany for balding any Beosin gty

(i) Details aF transaction witls weinipames stouck off unde

(31st Mk 2025 Nily

tm) - The Compuny domet have any chizes or safifiction which is vetto be registored with
(iv) - The Counpny have nof aded ar ine - otd in Crypte cutenny of Virtual Casency during the froiciad 3
() The Connpany huve not advamed ar founed or o o

(vi)
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