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NOTICE OF ANNUAL GENERAL MEETING

NOTICE is hereby given that the 75" Annual General Meeting (AGM) of the Members of the
Company will be held on Wednesday, the 30% day of September, 2026 at 10.00 a.m. at the
Registered Office of the Company at Godrej Genesis, 1404, Block EP&GP, Sector V, Salt Lake,
Kolkata-700091 to transact the following business:-

ORDINARY BUSINESS:-

1. Toreceive, consider and adopt:

a. the Audited Financial Statements of the Company for the year ended 31 March,
2026 together with the Reports of the Beard of Directors and the Auditors
thereon; and

b.  the Audited Consolidated Financial Statements of the Company for the year ended
31 March, 2026 together with the Reports of the Auditors thereon.

2. Reappointment of Mr. Prakash Agarwal (DIN 00249468), as a Director, who retires by
rotation at this AGM and being eligible offers himself for re-appointment.

REGISTERED OFFICE: BY ORDER OF THE BOARD
GODREJ GENESIS, 1404 DS FOR HINDUSTHAN UDYQG LIMITED
BLOCK EP & GP, SECTORYV, 7 g," *’% . .Y

SALT LAKE, KOLKATA-700091 ‘ % Kolkata £ S\»\L‘Q

CIN: L27120WB1947PLC015767 &, s/ [SHIKHA BAIAJ]
DATE: 29™ MAY, 2026 COMPANY SECRETARY

NOTES:

~1. A MEMBER ENTITLED TO ATTEND AND VOTE AT THE AGM IS ENTITLED TO APPOINT A
PROXY TO ATTEND AND VOTE ON A POLL INSTEAD OF HIMSELF/HERSELF AND A
PROXY NEED NOT BE A MEMBER OF THE COMPANY. Proxies m order to be effective
must be received at the registered office of the Company not less than 48 hours before
the commencement of the meeting. Members are requested to note that a person can
act as proxy an behalf of members not exceeding fifty (50) and holding in the aggregate
not more than 10% of the total share capital of the Company carrying voting rights.

2.  The Register of Members and Share Transfer Books will remain closed from 24.09.2026
(Thursday) to 30.09.2026 (Wednesday) (both days Inclusive).

3. The Notice of AGM will be available on the Company’s website at www.hul.net.in BSE
Wehsite at www.bseindia.com and the Website of NSDL at www.evoting.nsdl.com.

Corporate Office : Godre] Genesis, Office No 1404, 14th Floer, Salt Lake, Sector V, Kolkata - 700 091
Phone : +91 33 4052 6000



The Notice of AGM and Annual Report are being sent only through electronic mode to
Members whose e-mail addresses are registered with the Company or Depositories.
Members who have not registered their e-mail addresses are being sent a Letter from
the Company providing the web-link, including the exact path where the complete
details of accessing the Annual Report, is available.

In compliance with provisions of Section 108 of the Companies Act, 2013 read with Rule
20 of the Companies (Management and Administration) Rules, 2014 as amended and
Regulation 44{1) of SEBI (LODR) Regulations, 2015, the Company is providing Members
the facility to exercise their right to vote on resolutions proposed to be considered at
the AGM by electronic means. The facility of casting the votes by the members using an
electronic voting system from a place other than venue of the AGM (“remote e-voting”)
will be provided by NSDL.

The facility for voting through Ballot Paper shall be made available at the AGM and the
members attending the meeting who have not cast their vote hy remote e-voting shall
be able to exercise their right at the meeting through Ballot Paper.

The members who have cast their vote by remote e-voting prior to the AGM may also
attend the AGM but shall not be entitled to cast their vote again.

The remote e-voting period begins on Sunday, September 27, 2026 at 9:00 A.M. and

ends on Tuesday, September 29, 2026 at 5:00 P.M. The remote e-voting module shall be

disabled by NSDL for voting thereafter. The Members, whose names appear in the

Register of Members/Beneficial Owners as on the record date {cut-off date) i.e.

September 23, 2026, may cast their vote electronically. The voting right of shareholders

shall be in proportion to their share in the paid-up equity share capital of the Company -
as on the cut-off date, being September 23, 2026.

- The details of process and manner for remote e-voting are explained herein below:-

“The way to vote electfonically on NSDL e-Voting system consists of “Two Steps” which
are mentioned below:

Step 1: Access to NSDL e-Voting system

A) Login method for e-Voting for Individual members holding securities in demat
mode

'In terms of SEBI circular dated December 9, 2020 on e-Voting facility provided by Listed
Companies, Individual Members holding securities in demat mode are allowed to vote
through their demat account maintained with Depositories and Depository Participants.
Members are advised to update their mobile number and email Id in their demat
accounts in order to access e-Voting facility.

Login methed for Individual members holding securities in demat mode is given below:



Type of Login Method

members

Individual 1. For OTP based login you can click
Members on https://eservices.nsdl.com/SecureWeb/evoting/evotinglogin.jsp.
holding You will have to enter your 8-digit DP 1D, 8-digit Client Id, PAN No.,
securities in Verification code and generate OTP. Enter the OTP received on
demat mode | registered email id/mobile number and click on login. After successful
with NSDL. authentication, vou will be redirected to NSDL Depository site

wherein you can see e-Voting page. Click on company name or e-
Voting service provider i.e. NSDL and you will be redirected to e-
Voting website of NSDL for casting your vote during the remote e-
Voting period.

2. If you are already registered for NSDL IDeAS facility, please visit the
e-services website of NSDL. Open web browser by typing the
following URL: https://eservices.nsdl.com either on a Persanal
Computer or on a mohile. Once the home page of e-Services is
launched, click on the “Beneficial Owner” icon under “Login” which is
available under ‘IDeAS’ section. A new screen will open. You will have
to enter your User ID and Password. After successful authentication,
you will be able to see e-Voting services. Click on “Access to e-Voting”
under e-Voting services and you will be able to see e-Voting page.
Click on options available against company name or e-Voting service
provider i.e. NSDL and you will be re-directed to e-Voting website of
NSDL for casting your vote during the remote e-Voting period. If the
user is not registered for IDeAS e-Services, option to register is
available at htips://eservices.nsdl.com. Select “Register Online for
IDeAS  Portal” or click at  https://eservices.nsdl.com/
SecureWeb/ldeasDirectReg.jsp

3. Visit the e-Voting website of NSDL. Open web browser by typing
the following URL: https://www.evoting.nsdl.com/ either on a
Personal Computer or on a mcbile. Once the home page of e-Voting
system is launched, click on the icon “Login” which is available under
‘Shareholder/Member’ section. A new screen will open. You will have
to enter your User ID (i.e, your sixteen digit demat account number
held with NSDL), Password/QTP and a Verification Code as shown on
the screen: After successful authentication, yvou will be redirected to
NSDL Depasitory site wherein you can see e-Voting page. Click on
options available against company name or e-Voting service provider
- NSDL and you will be redirected to e- Voting website of NSDL for
casting your vote during the remote e-Voting period.

4. Members can also download NSDL Mobkile App “NSDL Speede”
facility by scanning the QR code mentioned below for seamless voting
experience.




' NSDL Mobile App is available on

| " App Store ' Google Play

Individual
Members
holding
securities in
demat mode
with CDSL

1. Existing users who have opted for Easi / Easiest, they can login
through their user id and password. Option will be made available to
reach e-Voting page without any further authentication. The users to
login EasifCasiest are requested to wvisit CDSL Website
https://www.cdslindia.com/ and click on login icon & New System
Myeasi Tab and then use your existing easi username and password.

2. After successful login the EasifEasiest user will be also able to see
the E-Voting option for eligible Companies where the e-voting is in
progress as per the information provided by Company. On clicking the
e-voting option, the user will be able to see e-voting page of the e-
voting Service Provider for casting vote during remote e-voting
period. Additionally, there are also links provided to access the
system of all e-voting Service Providers so that the user can visit the
e-voting Service Providers’ website directly.

3. If the user is not registered for Easi/Easiest, option to register is
available at https://www.cdslindia.ceim/ and click on login & New
System Myeasi Tab and then click on registration option.

4. Alternatively, the user can directly access e-Voting page by
providing Demat Account Number and PAN No. from e-voting link
available on www.cdslindia.com home page. The system  will
authenticate the user by sending OTP on registered Mobile & Email as
recorded in the Demat Account. After successful authentication, user
wifl be able to see the e-voting option where the e-voting is in
progress and also able to directly access the system of all e-voting
Service Providers.

Individual
Members
(holding
securities in
demat mode)
login through
their
depository
participants

You can also login using login credentials of your demat account
through your Depository Participant registered with NSDL/CDSL for e-
Voting facility. Once login, you will be able to see e-Voting option.
Once vyou click on e-Voting option, you will be redirected to
NSDL/CDSL Depository site after successful authentication, wherein
you can see e-Voting feature. Click on options available against
company name or e-Voting service provider-NSDL and you will be
redirected to e-Voting website of NSDL for casting your vote during
the remote e-Voting period. |




Important note: Members who are unable to retrieve User ID/ Password are advised to
use Forget User ID and Forget Password option available at abovementioned website.

Helpdesk for Individual Members holding securities in demat mode for any technical
issues related to login through Depaository i.e. NSDL and CDSL,

Login type Helpdesk details

Individual Members Members facing any technical issue in login can contact
holding securities in NSDL helpdesk by sending a request at evoting@nsdl.co.in
demat mode with NSDL | or call at no.: 022 4886 7000

Individual Members Members facing any technical issue in login can contact
holding securities in CDSL helpdesk by sending a request at helpdesk.evoting@

demat mode with CDSL | cdslindia.com or contact at toll free no. 1800-21-09911

B) Login Method for members other than Individual members holding securities in
demat mode

How to Log-in to NSDL e-Voting website?

1.  Visit the e-Voting website of NSDL. Open web browser by typing the following
URL: https://www.evoting.nsdl.com/ either on a Personal Computer or on a
mobile.

2. Once the home page of e-Voting system is launched, click on the icon “Login”
which is available under ‘Shareholder/Member’ section.

3. A new screen will open. You will have to enter your User ID, your Password/OTP
and a Verification Code as shown on the screen.

Alternatively, if you are registered for NSDL eservices L.e. IDEAS, you can log-in at
https://eservices.nsdl.com/ with your expstmg {DEAS login. Once you log-in to NSDL
eservices after using your log-in credentials, click on e-Voting and you can proceed
to Step 2 i.e. Cast your vote electronically.

4,  Your User |ID details are given below:

Manner of holding shares i.e. | Your User ID is:
Demat (NSDL or CDSL) or
Physical , : -
a) For Members who hold | 8 Character DP ID followed by 8 Digit Client ID
shares in demat account with | For example if your DP ID is IN300*** and
NSDL. Client ID is 12****** then your user D is
|N300***12******.

b} For Members who hold | 16 Digit Beneficiary ID
shares in demat account with | For example if your Beneficiary ID s

CDSL. P2¥#F kbR IERRE  then your user ID s
| 2 HF KR K Ok

c) For Members holding shares | EVEN Number followed by Folio Number




in Physical Form. registered with the company. For example if

folio number is 001*** and EVEN is 101456
then user ID is 101456001 **#

Password details for members other than Individual members are given below:

a)

b}

If you are already registered for e-Voting, then you can user your existing
password to login and cast your vote.

If you are using NSDL e-Voting system for the first time, you will need to
retrieve the ‘initial password’ which was communicated to you. Once you
retrieve your ‘initial password’, yout need to enter the ‘initial password’ and
the system will force you to change your password.

How to retrieve your ‘initial password’?

(i) If your email ID is registered in your demat account or with the
company, your ‘initial password” is communicated to you cn your
email ID. Trace the email sent to you from NSDL from your mailbox.
Open the email and open the attachment i.e. a .pdf file. Open the .pdf
file. The password to open the .pdf file is your 8 digit client ID for NSDL
account, last 8 digits of client ID for CDSL account or folio number for
shares held in physical form. The .pdf file contains your ‘User ID” and
your ‘initial passweord’. ‘

(i)  If your email ID is not registered, please follow steps mentioned below
in process for those members whose email ids are not registered

If you are unable to retrieve or have not received the “Initial password” or have

forgotten your password:
: | :

a)

b)

d)

L - 7‘ . I -
Click on “Forgot User Details/Password?” (If you are holding shares in your
demat account with NSDL or CDSL) option available on
www.evoting.nsdl.com.

Physical User Reset Password?” (If you are helding shares in physical mode)
option available on www.evoting.nsdl.com.

If you are still unable to get the password by aforesaid two options, you can
send a request at evoting@nsdl.co.in mentioning your demat account
number/folio number, your PAN, your name and your registered address
etc.

Members can also use the OTP (One Time Password) based login for casting
the votes on the e-Voting system of NSDL.

After entering your password, tick on Agree to “Terms and Conditions” by
selecting on the check hox.



8.
9.

Now, you will have to click on “Login” button.

After you click on the “Login” button, Home page of e-Voting will open.

Step 2: Cast your vote electronicallv on NSDL e-Voting system,

How to cast your vote electronically on NSDL e-Voting system?

1.

After successiul login at Step 1, you will be able to see ail the companies “EVEN” in
which you are holding shares and whose voting cycle is in active status.

Select “EVEN" of company for which you wish to cast your vote during the remote
e- Voting pertod.

Now you are ready for e-Voting as the Voting page opens.

Cast your vote by selecting appropriate options i.e. assent or dissent,
verify/madify the number of shares for which you wish to cast your vote and click
on “Submit” and also “Confirm” when prompted.

Upon confirmation, the message “Vote cast successfully” will he displayed.

You can also take the printout of the votes cast by you hy clicking on the print
option on the confirmation page.

Cnce you confirm your vote on the resolution, you will not be allowed to modify
your vote.

General Guidelines for members

1.

Institutional members {i.e. other than individuals, HUF, NRI etc.) are required to
send scanned copy (PDF/JPG Format) of the relevant Board Resolution/ Authority
letter etc, with attested specimen signature of the duly authorized signatory(ies)
who are authorized to vote, to the Scrutinizer by e-mail r.vidhya9@gmail.com
with a copy marked to evoting@nsdl.co.in.

Institutional members (i.e. other than individuals, HUF, NRI etc.) can also upload
their Board Resolution/Power of Attorney/Authority Letter etc. by clicking on
‘Upload Board Resolution/Authority Letter’ displayed under ‘e-voting’ tab in their
login.

It is strongiy recommended not to share your password with any other personand -~

take utmost care to keep your password confidential. Login to the e-voting
website will be disabled upon five unsuccessful attempts to key in the correct
password. In such an event, you will need to go through the “Forgot User
Details/Password?” or “Physical User Reset Password?” option available on
www,evoting.nsdl.com to reset the password.

In case of any gueries, you may refer the Frequently Asked Questions (FAQs) for
Members and e-voting user manual for Members available at the download
section of www.evoting.nsdl.com or call on no.: 022 4886 7000 or send a request



10.

11.

12,

13.

to Mr. Pritam Dutta, Assistant Manager at pritamd@nsdl.com /[
evoting@nsdl.co.in.

Process for those members whose email ids are not registered with the depositories
for procuring user id and password and registration of e mail ids for e-voting for the
resolutions set out in this notice:

1. In case shares are held in physical mode please provide Folio No., Name of
member, scanned copy of the share certificate {front and back), PAN (self-attested
scanned copy of PAN card), AADHAR (self-attested scanned copy of Aadhar Card}
by email to kkg@hul.net.in.

2. In case shares are held in demat mode, please provide DPID-CLID (16 digit DPID +
CUD or 16 digit beneficiary ID), Name, client master or copy of Consolidated
Account statement, PAN {self-attested scanned copy of PAN card), AADHAR (self-
attested scanned copy of Aadhar Card) to kkg@hul.net.in. If you are an Individual
member holding securities in demat mode, you are requested to refer to the login
method explained at step 1 (A) i.e. Login method for e-Voting for Individual
members holding securities in demat mode.

3. Alternatively shareholder/members may send a request to evoting@nsd|.co.in for ‘
procuring user id and password for e-voting by providing above mentioned
documents.

4.  In terms of SEB! circular dated December 9, 2020 on e-Vating facility provided by
Listed Companies, individual members holding securities in demat mode are
allowed to vote through their demat account maintained with Depositories and
‘Depository Participants. Members are required to update their mobile number
and email ID correctly in their demat account in order to access e-Voting facility.

" The voting rights of members shall be in praportion to their shares of the paid up equity

share capital of the Company as on the cut-off date of September 23, 2026.

Any person, who acquires shares of the Company and becomes a member of the
Company after dispatch of the notice and holding shares as of the cut-off date i.e.
September 23, 2026, may obtain the login ID and password by sending a request at
evoting@nsdl.co.in or to Issuer at kkg@hul.net.in.

A person, whose name is recorded in the Register of Members as on the cut-off date
only shall be entitled to avail the facility of remote e-voting as well as veting at the AGM -
through ballot paper.

Ms. Vidhya Baid, Company Secretary in Practice (Membership No. FC5-8882) has been
appointed as the Scrutinizer for providing facility to the Members of the Company and
to scrutinize the voting and remote e-voting process in a fair and transparent manner.

The Chairman of Meeting shall, at the AGM, at the end of discussion on the resolutions
on which voting is to be held, allow voting with the assistance of scrutinizer, by use of
“Ballot Paper” for all those members who are present at the AGM but have not cast
their votes by availing the remote e-voting facility.



14. The Scrutinizer shall after the conclusion of voting at the AGM, will first count the votes
cast at the meeting and thereafter unblock the votes cast through remote e-voting in
the presence of at least two witnesses not in the employment of the Company and shall
make, not later than two working days of the conclusion of the AGM, a consolidated
scrutinizer’s report of the total votes cast in favour or against, if any, to the Chairman or
a person authorized by him in writing, who shall countersign the same and declare the
result of the voting forthwith. The Results declared along with the report of the
Scrutinizer shall be placed on the Company’s website and on the website of NSDL
immediately after its declaration and shall also be communicated to the Stock
Exchange.

BY ORDER OF THE BOARD
REGISTERED OFFICE: FOR HINDUSTHAN UDYOG LIMITED
GODREJ GENESIS, 1404 ‘ .
BLOCK EP & GP, SECTOR V, Skﬁ\l‘q | .
SALT LAKE, KOLKATA-700091
[SHIKHABAJAJ]
COMPANY SECRETARY

CiN: L27120WB1947PLCO15767
DATE: 29™ MAY, 2026



DISCLOSURE OF DETAILS OF DIRECTORS SEEKING RE-APPOINTMENT PURSUANT TO REGULATION
36{3) OF SEBI (LODR]} REGULATIONS, 2015

Name of the Director MR. PRAKASH AGARWAL

Date of Birth 14.07.1971

Date of 1% Appointment 09.12.1998

Qualifications | B. Tech from Manipal Institute of Technology

No. of shares held including shareholding Direct holding of 8,60,537 {13.89%) &

as beneficial owner Indirect Shareholding of 20,47,399 (33.05%) as a
Significant Beneficial Owner

Relationship with other Directors He is son of Mr. V.N. Agarwal

Nature of Expertise Having extensive experience in the overall

Management of Engineering Industry and EPC
Projects along with wide experience in Global
Marketing & Overall Business Management
including acquisitions and turnarounds

. WPIL Limited

. Bengal Steel Industries Limited

. HSM Investments Limited

. Hindusthan Parsons Limited

. Spaans Babcock India Limited

. Morgan Finvest Private Limited

. Livelife Buildcon Private Limited
8. Clyde Pumps India Private Limited

Other Directorships in Indian Companies

~ kR WN e

Other Committee Memberships/ In WPIL Limited , R
Chairmanships ‘ | (a) Risk Management Committee - Chairman
(b) Stakeholders Relationship Committee — Member
(c) Share Transmission & Issue of Duplicate Shares
Committee — Member

(d) Corporate Social Responsibility Committee -
Member ‘

Skills and capabilities required for role Not Applicable
| and manner in which the proposed : :
person meets such requirements (For
Independent Directors only)




DIRECTORS' REPORT
TO THE MEMBERS OF HINDUSTHAN UDYOG LIMITED

Your Directors have pleasure in presenting their 79'" Annual Report together with the Audited
Accounts of the Company for the financial year ended 315 March, 2026.

COMPANY PERFORMANCE:
2025-26 2024-25
FINANCAL RESULTS ' RS. INLAKHS RS. INLAKHS
Total Income 132818 1,316.49
EBITDA 1,064.02 104868
PAT 344.51 653.38

The PAT improved during the year on account of decrease in the Finance Cost and other
Administrative Overheads. The EBITDA Margins in the Current Year continued to be stable and

in line with that of previous year.
DIVIDEND

The Directors have considered to plough back the profits in business for better financial strength
and as such they have not recommended any dividend for the year under review.

MANAGEMENT DISCUSSION AND ANALYSIS REPORT

Management Discussion and Analysis Report for the year under review is appended helow:-

A. BUSINESS

The Company was engaged in the manufacturing of Alloy and Stainless Steel Castings required in
Turbines, Metal Shredding, Earth Moving and Mining Equipment, Power Plants, Pumps, Valves,
Cbmp:‘es‘sors‘ and other Heavy Engineering Industries. The Company is also engaged in real
estate business including leasing cut of buildings/properties, purchase, sale, occupation
construction and development of buildings/praperties.

B. REVIEW OF OPERATIONS & FUTURE PROSPECTS

The Board is presently exploring options to diversify its operations for long term growth.

C. OPPORTUNITIES AND THREATS, RISKS AND CONCERNS

Your Company is exposed to threats and risks, as faced by Organizations of similar size and
nature like adverse changes in the general economic and market conditions, changes in
government policies and regulations etc.

D. INTERNAL CONTROL SYSTEM

The Company has internal control procedures commensurate with the nature of its business and
size of its operations. The objective of these procedures are tc ensure efficient use and
protection of the Company’'s resources, accuracy in financial reports and due compliance of
statutes and Company policies and procedures. The Internal Audit function is conducted by a
Senior Management Team of the Company.



The adequacy of internal control systems are reviewed by the Audit Committee of the Board in
its periodical meetings.

E. HUMAN RESOURCES AND INDUSTRIAL RELATIONS

There was no human resource or industrial relation related problem during the year.

f. SIGNIFICANT CHANGES IN KEY FINANCIAL RATIOS

The explanation for significant changes, if any, in the Key Financial Ratios in terms of the Listing
Regulations and the Campanies Act, 2013 are given in the Notes to the Financial Statements.

CORPORATE GOVERNANCE

The principles of good Corporate Governance through professionalism, accountability,
transparency, trusteeship and control have always been followed by your Company and it has
complied with all the applicable provisions of Corporate Governance as per the Listing
Regulations. A separaie Report on Corporate Governance forms part of the Annual Report
2025-26 along with the Auditors’ Certificate on its compliance in Annexure A.

DIRECTORS

Mr. Prakash Agarwal, Director (DIN: 00249468) retires by rotation at the ensuing AGM and
being eligible offers himself for re-appointment. His Brief Resume forms part of the Notice of

the AGM.

NQ. OF BOARD MEETINGS HELD

During the year Six Board Meetings were held on 29" May, 2025, 14™ August, 2025, 19" August,
2025, 14t November, 2025, 14 February, 2026 and 26" February, 2026.

 DIRECTORS’ RESPONSIBILITY STATEMENT '

_Pursuant to the requirement of Section 134(5) of The Companies Act, 2013, the Directors state
as follows that:-

(i) in the preparation of the Annual Accounts for the financial year ended 31" March, 2026,
the applicable accounting standards had been followed along with proper explanation
relating to material departures; ‘

(ii) the Directors had selected such accounting policies.and applied them consistently and
made judgements and estimates that were reasonable and prudent so as to give a true
and fair view of the state of affairs of your Company at the end of the financial year and
of the profit or loss of your Company for that period,;

(iiiy  the Directors had taken proper and sufficient care for the maintenance of adequate
accounting records in accordance with the provisions of The Companies Act, 2013 for
safeguarding the assets of the Company and for preventing and detecting fraud and
other irregularities; '

(iv) the Directors had prepared the accounts for the financial year ended 31% March, 2026
on a “going concern” basis;



(v) the Directors had laid down internal financial contreols to be followed by the Company
and such internal financial controls are adequate and were operating effectively; and

[vi)  the Directors had devised proper systems to ensure compliance with the provisions of all
applicable laws and that such were adequate and operating effectively.

POLICY FOR DIRECTORS APPOINTMENT

The Company believes that in order to ensure that the Board of Directors can discharge their
duties and responsibilities effectively; it aims to have a Board with optimum combination of
experience and commitment with the presence of Independent Directors. Such Board can
provide a long term plan for the Company’s growth, improve the quality of governance and
increase the confidence of its shareholders,

The Company has a policy in terms of Section 178(3) of The Companies Act, 2013 on directors’
appointment and remuneration including the criteria for determining their gualifications,
positive attributes and independence.

BOARD EVALUATION

The Board evaluated the effectiveness of its functioning and that of the Committees and of
Individual Directors by seeking inputs on various aspects of Board/Committee Governance and
considered and discussed in details the inputs received from the Directors.

The aspects covered in the evaluation included the contribution to and monitoring of corporate
governance practices, participation in strategic planning and fulfillment of their obligations
including but not limited to their participation in the Board/Committee Meetings.

INDEPENDENT DIRECTORS DECLARATION

The Independent Directors meet the criteria of being. Independent (as prescribed in The
Companies Act, 2013 and the Listing Regulations) and an Independency Certificate from them '
have been obtained. '

CHANGE IN REGISTERED OFFICE

During the year for better infrastructural facilities, the address of Registered Office of the
Company was changed from Trinity Plaza, 3rd Floor, 84/1A, Topsia Road (South), Kolkata-70046
to:Godre] Genesis, 1404, Block EP & GP, Sector V, Salt Lalge, Kolkata-700091.

ANNUAL RETURN

As provided under Section 92(3) read with Section 134(3)(a) of The Companies Act, 2013, the
Annual Return as on 31 March, 2026 in Form MGT-7 is available on the Website of the

Campany.

STATUTORY AUDITORS

M/s Salarpuria & Partners, Chartered Accountants {Firm Registration No. 302113E) were re-
appointed as the Statutory Auditors of the Company for a second term of 5 years commencing
from the Financial Year 2022-23 till the conclusion of the AGM to be held in the year 2027.



SECRETARIAL AUDITOR

M/s Vidhya Baid & Co., Practising Peer Reviewed Company Secretary was appointed as the
Secretaria! Auditor of the Company for a period of 5 consecutive financial years commencing
from the Financial Year 2025-26. The Secretarial Audit Report for the financial year ended
31.03.2026 issued by her is annexed herewith as Annexure B, as part of this Report.

COST AUDIT

The Company is not required to maintain cost records in terms of Section 148(1) of The
Companies Act, 2013,

PUBLIC DEPOSITS

The Company has not accepted any deposits from the public within the meaning of Section 73
of the Companies Act, 2013 and the Companies (Acceptance of Deposits) Rules, 2014 and no
public deposits were outstanding or remained unclaimed as on 31* March, 2026.

RELATED PARTY TRANSACTIONS

All contracts/arrangements/transactions entered by the Company with its Related Parties
during the financial year were on arm’s length basis and in the ordinary course of business.
Hence, the provisions of Section 188 of The Companies Act, 2013 and disclosure in Form ADC-2
are not applicable. The transactions with Related Parties are disclosed in the Notes to the
Financial Statements.

PARTICULARS OF LOANS, ENVESTMENTS AND GUARANTEES

Details of Loans, Investments and Guarantees, if any, given/made by the Company are disclosed
in the Notes to the Financial Statements.

VIGIL MECHANISM

Pursuant to the provisions of section 177(9) & (10} of the Companies Act, 2013, a Vigil
Mechanism of Directars and Employees has been established, details of which are given in the
Corporate Governance Report. '

SUBSIDIARY 8 ASSOCIATES

Pursuant to Section 129(3) of the Companies Act, 2013 and the Rules thereunder, a Statement
containing the salient features of the financial statements of the Company’s Subsidiary and
Associates in Form AOC-1 has been enclosed with the Consolidated Financial Statements of the
Company. The overall performance of the Company and its Subsidiary’s and Associates’ share
during the period under review is detailed in Form AOC-1.

RISK MANAGEMENT

Risk Management is the process of identification, assessment and pricritization of risks to
minimize/mitigate/monitor the probability and/or impact of unfortunate events. Risk
iManagement Policy enables the Company to manage such uncertainties and changes in the
internal and external environment to reduce their negative impact. The Board of Directors of



the Company, as and when needed, develops such policies for assessing and managing the risks
in accordance with the requirements of the Companies Act, 2013.

PARTICULARS OF EMPLOYEES

Information required tc be given pursuant to the provisions of section 197(12) of The
Companies Act, 2013 read with Rule 5(1) of the Companies (Appointment and Remuneration of
Managerial Personnel) Rules, 2014 is annexed as Annexure C. There were nc employees who
were in receipt of remuneration in excess of limits provided in Rule 5(2)(i to ii) of said Rules.

CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION, FOREIGN EXCHANGE EARNINGS &
ouUTGO

Particulars relating to Conservation of Fnergy, Technology Absorption, Foreign Exchange
Earnings and Outgo, as required under section 134(3)(m) of The Companies Act, 2013 read with
Companies (Accounts) Rules, 2014 were not applicable to the Company during the year.

CODE OF CONDUCT

Your Company has formulated a Code of Conduct which applies to Board Members and Senior
Management Personnel of the Company. Confirmations towards adherence to the Code during
the Financial Year 2025-26 have been obtained from all the Board Members and Senior
Management Personnel in terms of the Listing Regulations and a declaration relating to
compliance of this code during the year by all Board Members and Senior Management
Personnel has been given by the Executive Director of the Company which accompanies this
report.

MATERIAL CHANGES AND COMMITMENT

There were no material changes and commitments affecting the financial position of the
Company which has occurred between the financial year to which these Financial Statements
relate and date of this report. ‘ A ' ‘

ACKNOWLEDGEMENTS

Your Directors would like to thank shareholders, customers, suppliers, bankers, employees and
all other business associates for the support given by them to the Company and their confidence
in its management.
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ANNEXURE A

REPORT ON CORPORATE GOVERNANCE

The Directors present the Company’s Report on Corporate Governance:-

1)

2)

THE COMPANY'S GOVERNANCE PHILOSOPHY

Corporate Governance is based on the principles of integrity, fairness, equity,
transparency, accountability and commitment to values. Good Governance practices stem
from culture and mind set of the organization. As stakeholders across the country evidence
keen interest in the practices and performance of Companies, Corporate Governance has
emerged on the centre stage.

The Company has always believed in conducting its affairs in a fair and transparent manner
and in maintaining the highest ethical standards in its dealings with all its constituents. It
aims to constantly review its systems and procedures at all levels to achieve the highest
level of Corporate Governance in the overall interest of all the Shareholders.

The details of compliances made by the Company for the year ended 31 March, 2026 are
as follows:

BOARD_OF DIRECTORS

The Board of Directors is the apex body constituted by the shareholders for overseeing the
overall functioning of the Company. The Board provides and evaluates the strategic
direction of the Company, management policies and their effectiveness and ensures that
long term interests of the shareholders are being served.

The Company’s pollcy is to maintain an optimum combination of Executive and Non-
Executive Directors. As on 31.03.2026 the Company’s Board consisted of Six Directors who
are eminent Professionals with experience and expertise in Business, Industry, Finance and
Law.

The Non-Executive Directors (other than Independent Directors) are ligble to retire by
rotation. One-Third of such Directors retire by rotation every year and are eligible for
reappointment.

Criteria for identification of core skill/expertise/competence of Board Members

The Company aims to have a Board with an ideal combination of experience and
commitment to ensure that it discharges its duties and responsibilities effectively. In this
regards, the Board of Directors have identified the following core skills/expertisef
competencies that shall enable it to function effectively and are actually available with it:-

(i) Leadership
(ii) Familiarities with the business of the Company

(iii) Exposure on various laws



(iv}
(v)
(vi)

Expertise in Operations

Analytical skills

Experience of administration and finance functions

The Board is satisfied that the current Board composition meets the requirements of
skills/expertise/competencies, as identified abave.

The Composition of the Board as on 31.03.2026 are as follows:-

Sl. | Category Nos. % of Total
1. | Executive Director 1 16.67
2. | Non-Executive Director & Promoter 2 33.33
3. | Non-Executive & Independent Director 3 50.00
TCTAL 6 100.00

Details relating to the Composition of the Board as on 31.03.2026 are as follows:-

Sl Name of Category No. of No. of other No. of other
Board other Board Board
Member Directorshi | Committee(s) | Committee(s)
ps of which he/ | of which he/f
In Indian sheisa sheisa
Companies Member Chairperson
1. [ M. GK . Executive 4 - --
Agarwal Director )
DIN: 00752191 :
2. | Mr. V. N. Non - Executive & 3 2 -
Agarwal Promoter
DIN:00408731
3. | Mr. Prakash Non - Executive & 8 1 -
Agarwal Promoter
DIN:00249468 "
4. | Mr. S.K. Non - Executive & 2 2 2
Roychowdhury Independent
DIN: 09116850 (Chairperson)
5. | Mr. B.K. Non - Executive & 2 2 -
Mawandia Independent
DIN:08770046
6. | Mrs. Kiran Non - Executive & 1 -- -
Darolia Independent
DIN:08240886 (Weoeman Director)




3)

The Committee Memberships/Chairmanships considers Audit Committee and
Stakeholders Relationship Committee only.

Mr. Prakash Agarwal is the son of Mr. V.N. Agarwal

The Non-Executive Directars do not hold any shares in the Company except for Mr.
Prakash Agarwal whose shareholding in the Company is 8,60,537 shares.

Mrs. B.K. Mawandia was reappointed as an Independent Director on the Board on
expiry of his term for a further period of 5 years with effect from 6" July, 2025.

The Board of Directors at their meeting held on 26" February, 2026 have approved,
subject to approval of Shareholders to be obtained through Postal Ballot, the
reappointment of Mr. 5.K. Roychowdhury as an Independent Director for a further
period of 5 yvears with effect from 2" April, 2026.

In the opinion of the Board of Directors the Independent Directors fulfill the
conditions as specified in the SEBI (LODR) Regulations, 2015 and are independent of
management.

Details regarding the directorships of the Board Members in Listed Entities as on 31%
March, 2026 are given below:-

SL. | DIRECTOR NAME LISTED ENTITY NAME CATEGORY OF
DIRECTORSHIP
1. | Mr. G.K. Agarwal a) Hindusthan Udyog Limited Executive Director
2. | Mr.V.N. Agarwal | a) Hindusthan Udyog Limited Non-Executive & Promoter
- | b} Asutosh Enterprises Limited - | Non-Executive & Promater
c} Bengal Steel Industries Limited | Non-Executive & Promoter
3. | Mr. Prakash a) WPLL Limited Managing Director
Agarwal b) Hindusthan Udyog Limited Non-Executive & Promoter
c} Bengal Steel Industries Limited | Non-Executive & Promoter
4. | Mr.S.K. a) Hindusthan Udyog Limited Independent
Roychowdhury b) Asutosh Enterprises Limited Independent
; ' ¢} Bengal Steel Industries Limited | Independent
5. | Mr. B.K. Mawandia | a) Hindusthan Udyog Limited Independent
b) Asutosh Enterprises Limited Independent
c} Bengal Steel Industries Limited | Independent
6. | Mrs. Kiran Darolia a) Hindusthan Udyog Limited Independent

BOARD MEETINGS & AGIV HELD DURING THE FINANCIAL YEAR 2925 - 26

(i)

During the Financial Year 2025-26 Six Board Meetings were held on:-




4)

5)

6)

(i}

29" May, 2025, 14% August, 2025, 19*" August, 2025, 14" November, 2025, 14
February, 2026 and 26™ February, 2026.

Attendance record of the Directors at the Board Meetings and the last AGM are as
follows:-

Name of Board Member No. of Board -Attendance at last
Meetings Attended AGM i.e. 26.09.2025
Mr. G.K. Agarwal 6 Yes
Mr. V. N. Agarwal & Yes
Mr. Prakash Agarwal i No
Mr. S.K. Roychowdhury 6 Yes
Mr. B.K. Mawandia 6 Yes
Mrs. Kiran Darolia 6 No

BOARD MEETINGS

i)

1 iii)

The Company’s Governance policy requires the Board te meet at least four times in
a year with a8 time gap between any two Board Meetings not exceeding one

hundred and twenty days.

In terms of Company’s Corpeorate Governance Policy, all statutory, significant and
material information (including compliance reports of all laws applicable to the
Company as well as steps taken by the Company to rectify instances of non-
compliances) are placed before the Board to enable it to discharge its responsibility.

The Internal Guidelines for Beard Meetings faglltate the decision making process at

“the Meeting of the Board inan informed and efficient manner.

BOARD AGENDA

Meetings are governed by structured Agenda. The Board Members in consultation with the
Chairman may bring up any matter for the consideration of the Board.

BOARD PROCEDURE

(i)

(if)

The Members of the Board are provided with requisite information as required by
Part A of Schedule Il read with Regulation 17(7) of SEBI (LODR) Regulations 2015
well before the Board Meetings and the same were dealt with appropriately.

All Directors who are in various committees are within the permissible limits in
terms of Regulation 26(1) of SEBI (LODR) Regulations, 2015. The Directors from
time to time have intimated to the Company their Memberships/ Chairmanships in
various Committees in other Companies.



7)

8)

9)

10)

11)

POST MEETING FOLLOW UP SYSTEM

The Governance process in the Company includes an effective post-meeting follow up,
review and reporting process for action taken/pending on decision of the Board/Board
Committees.

SEPARATE MEETING OF INDEPENDENT DIRECTORS

The Independent Directors held a Meeting on 26t February, 2026 without the presence of
any Non-Independent Directors and Members of Management wherein they (i} reviewed
the performance of Non-Independent Directors and the Board as a whole (i) review the
performance of the chairperson, taking into account the views of Executive Director and
Non-Executive Directors and (i) assessed the quality, quantity and timelines of flow of
information between the Company Management and Board that was necessary for the
Board to effectively and reasonably perform their duties.

FAMILIARIZATION PROGRAMME

The Company takes steps to familiarize its Independent Directors about the Company’s
organization structure, operations, business model, procedures and practices, industry in
which it operates and their role and responsibilities through necessary documents, reports
and internal policies. The details of such programs are available on the Company's website.

VIGIL MECHANISM/WHISTLE BLOWER POLICY

The Company has established a vigil mechanism for the Directors and Employees which
enable them to report concerns about unethical behavior, actual or suspected fraud or
violation of the Company’s Code of Conduct or Ethics Policy. The mechanism also provides
for adequate safeguards against victimization of Directors/Employees who avail the

mechanism. ‘
. |

This functioning of this Policy is reviewed by the Audit Committee and it is ensured that no
employee is denied access to the Committee. During the year ended 31% March, 2026,
there was no instance where an Employee was denied access to the Audit Committee in
this regards. -

COMMITTEES OF THE BOARD

Currently there are three Board Committees - the Audit Committee, Stakeholders
Relationship Committee and Nomination and Remuneration Committee. The Terms of

reference of the Board Committees are determined by the Board from time to time.
Meetings of each Board Committee are convened by the respective Committee Chairman.
Signed Minutes of Board Committee Meetings are placed at the Board Meetings for the
information of the Board.

i) AUDIT COMMITTEE

Audit Committee of the Board, inter alia provides re-assurance to the Board on the
existence of an effective internal control environment that ensures:-



(b)

(c)
(d)
(e)
(f)
(g)
(h)
(i}
(i)
(k)
(1)
(m)
(n)
(o)

{p)

Overseeing the Company’s financial reporting process and the disclosures of
its financial information to ensure that the financial statements are correct,
sufficient and credible.

Compliance with Listing and legal requirements concerning financial
statements.

Recommending t¢ the Board the appointment/re-appointment of Statutory
Auditors, terms of appointment/reappointment, fixation of their Audit Fees,
and approving payments made for any other services rendered by them.

Reviewing with the Management the Quarterly and the Annual Financial
Statements along with Audit Report before submission to the Board for
approval.

Reviewing with the management the independence and performance of the
Statutory Auditors and the adequacy of internal control function and risk
management systems.

Discussion with the Statutory Auditors before the audit commences, about
the nature and scope of audit as well as post-audit discussions to ascertain
any area of concern.

Reviewing the modified opinion, if any, in the Draft Audit Report.

Reviewing the Internal Audit function and the progress in the implementation
of recommendations contained in the Internal Audit Report, if any.

Efficiency and effectiveness of operations.
Valuation of undertakings or assets of the Company, wherever it is necessary.

Reliability of financial and other management information and adequacy of

‘disclosures

Compliance with all relevant statutes.

Review/Approval of Company’s Related Parties Transactions, including
subsequent modifications thereon, including inter-corporate loans and
investments, if any.

Reviewing the functioning of Whistle Blower mechanism.

Approval of appointment of Chief Financial Officer after considering his/her
gualifications, experience, background etc.

Considering and commenting on rationale, cost benefits and impact of
Schemes involving merger, demerger, amalgamation etc of the Company and
its Shareholders.



i)

The composition of Audit Committee as on 31.03.2026 was as follows:-

Name of the Director Chairman/ Member Category

Mr. S.K. Roychowdhury Chairman Non-Executive & Independent
Mr. Prakash Agarwal Member Non-Executive & Promater
Mrs. Kiran Darolia Member Non-Executive & Independent

During the Financial Year 2025-26, Four Audit Committee Meetings were held on
29t May, 2025, 14™ August, 2025, 14" November, 2025 and 14" February, 2026.

The Attendance of the Members at the said Meetings is given below:-

Name of the Director No. of meetings attended
Mr. S.K. Roychowdhury a
Mr. Prakash Agarwal 2
Mrs. Kiran Darolia 4

STAKEHOLDERS RELATIONSHIP COMMITTEE

The Stakeholders Relationship Committee oversees redressal of Shareholders
grievances relating to transmission of shares, non-receipt of Annual Report, general
meetings and other various aspects of interests of shareholders,

The said Committee as on 315 March, 2026 consisted of Mr. B.K. Mawandia, Mr.
Prakash Agarwal and Mrs. Kiran Darolia with Mr. B.K. Mawandia as the Chairman of

~ the Committee.

Ms. Shikha Bajaj, Company Secretary acts as the Compliance Officer of the
Company.

A Meeting of the Members of Stakehclders Relationship Committee was held on
26t February, 2026.

During the year ended 31 March 2026, no complaints/queries were received and
no complaint/query was pending to be resolved as on 315 March, 2026.

NOMINATION AND REMUNERATION COMMITTEE

The terms of reference of Nomination and Remuneration Committee involves:-

(a) Formulation of criteria for determining qualifications, positive attributes and
‘independence of Director and recommend to the Board a policy relating to



{b)

(d)

the remuneration of the Directors, Key Managerial Personnel and Senior
Management.

Identifying persons who are qualified to become Directors and who may be
appointed in Senior Management in accordance with the criteria laid down
and recommend to the Board their appointment, remuneration and
removal.

Formulation of criteria for evaluation of performance of independent
Directors and Board of Directors.

Considering the extension or continuance of terms of appointment of an
Independent Director on the basis of report of performance evaluation of
Independent Directors.

The composition of Nomination and Remuneration Committee as on 31.03.2026
was as follows:-

Name of Director Chairman/Member
Mrs. Kiran Darolia Chairman
Mr. Prakash Agarwal Member
Mr. 5.K. Roychowdhury Member

During the Financial Year 2025-26, Three Meetings of Nomination and
Remuneration Committee were held on 14 August, 2025, 19" August, 2025 and
26" February, 2026.

The Attendance of the Members at the said Meetings is given below:-

Name of the Director No. of meetings attended
Mrs. Kiran Darolia : : 3
Mr. Prakash Agarwal 2
Mr. S.K, Roycﬁowdhury 3

The Criteria for performance evaluation of Independent Directors is given below:-

(a)

(b)
(c)

(d)

{e)

Updated on skills, knowledge, familiarity with the Company, its business and
the external environment in which it operates.

Participates in development of strategies.

Committed to the fulfilment of Directors obligations and fiduciary
responsibilities.

Quality of analysis and judgment related to progress, opportunities and
need for changes.

Contributes adequately to address the top management issues.



iv}

12)

(f)
(g)

(h)

(i)

()

Considers adequately before approving any Related Party Transactions.

Acts within authority and assists in protecting the legitimate interests of
Company, Shareholders and its employees.

Ensures that vigil mechanism has been properly implemented and
monitored.

Reports concerns about unethical behavior, actual or suspected fraud or
violation of the Company’s Code of Conduct or Ethics Policy.

Does not disclose confidential information, commercial secrets,
technologies, unpublished price sensitive information unless such disclosure
is approved by the Board or required by law.

Details of Remuneration paid to Executive Directors during the year 2025-26 are as
follows:-

Name’ Designation Salary

Mr. G.K. Agarwal Executive Director Rs. 36,00,000

Apart from Sitting Fees, ne other remuneration is paid/payable to the Non-
Executive Directors. Sitting fees paid to the Non-Executive Directors for the financial
year ended 31 March, 2026 were as follows:-

Name of the Director Sitting Fees paid
Mr. V.N. Agarwal Rs. 6,000/-
Mr. Prakash Agarwal Rs. 4,000/-

| Mr. S.K. Roychowdhury ‘ Rs. 6,()\0(.}/"-l

: IVI.r. B.K.‘Mawandia 7- Rs. 6,000/-
Mrs. Kiran Darolia Rs. 6,000/-

SENIOR MANAGEMENT

There was no change in the Senior Management of the Company since the close of
previous financial year. '

GENERAL MEETINGS

Details of Annual General Meeting (AGM) held in the last three years are as under:-

Financial Year Location Date Time
2024-2025 Registered Office at : 26" September, 2025 | 10.00 a.m.
Trinity Plaza, 3™ Floor, -
2022 -2023 | Kolkata-700046. 29t September, 2023 | 10.00 a.m.




ii) Whether any Special Resolutions were : Yes
passed in the previous Three AGMs
At AGM held on 26.09.2025

a) Reappointment of Mr. V.N. Agarwal
as Director an retirement by rotation
and pursuant to Regulation 17(1A) of
SEBI {LODR) Regulations, 2015

b} Reappointment of Mr. G.K. Agarwal
as an Executive Director for a period of
two years w.e.f. 1% October, 2025

c) Reappointment of Mr. B.K
Mawandia as an Independent Director
for a further period of five years w.e.f.
6" July, 2025

At AGM held on 30.09.2024

a) Reappointment of Mrs. Kiran Darolia
as an Independent Director for a
further period of five years w.ef 1%
October, 2024

At AGM held on 29.08.2023

a} Alteration of Object Clause of
Memorandum of Association {(MOA)

iii) Whether Special Resolutions were put : No
through Postal Ballot last year

v) Are Special Resolutions proposed to be put : Yes. The same is for reappointment of
through Postal Ballot this year Mr. S.K. Roychowdhury as an
Independent Director for a further

pericd of five years w.e.f. 2" April,

2026
vi) Procedure to be followed for Postal Ballot : In accordance with the applicable
(if applicable} provisions of the Act read with the

Rules made thereunder.

13) DISCLOSURES

i) There are no materially significant transactions with the Related Parties that may have
potential conflict with the interests of the Company at large, except as disclosed in the
Notes to the Financial Statements. The policy on dealing with Related Parties is available on
the website of the Company at www hul.net.infinvestor.php



i)

Vi)

vii)

viii)

{ii)

(iii}

No penalties or strictures have been imposed on the Company by the Stock Exchanges or
SEBI or any Statutory Authority on any matter related to the capital markets during the last
three years.

Your Company has a well laid out Code of Conduct and Business Ethics for the Board of
Directors and Senior Management Personnel. It is one of the best means for increasing the
transparency in the working of the Companies. The Board Members and the Senior
Management Personnel of the Company adhere to this principle and compliance with the
same is affirmed by each of them annually. '

The Company is in compliance with the requirements of the Corporate Governance,
specified in Regulations 17 — 27 and clauses (b) to (i) and (t} of sub-regulatien (2) of
Regulation 46, which reflects in this Report.

The Members of the Company at their AGM held on 15.09.2022 had authorized the Board
of Directors to fix the remuneration payable to the Statutory Auditors in consultation with
them. Based on the recommendation of the Audit Committee and after conhsulting the
Statutory Auditors, the Board of Directors have approved Rs. 5.45 Lakhs towards
remuneration payable to the Statutory Auditors of the Company for the services rendered
by them during the Financial Year 2025-26.

In line with the amended SEBI regulations, a Certificate from a Company Secretary in
Practice is obtained by the Company confirming that none of the Directors cn the Board of
the Company have been debarred or disqualified from being appointed or continuing as
Directors of Company by SEBI/Ministry of Carporate Affairs or any other statutory
authority.

There was no complaints filed during the year in relation to the Sexual Harassment of
Weomen at Workplace (Prevention, Prohibition and Redressal) Act, 2013 nor were there any

such complaints pending to be resolved as on 31° March, 2026. 5

The Company has not given any Loans or Advances in the nature of loans to
Firms/Companies in which the Directors of the Company are interested. :

The Company did not have any material Subsidiary during the year.

MEANS OF COMMUNICATIONS

Quarterly Results: - Quarterly Results are generally announced within a period of 45 days
from the end of the relevant Quarter (except for the last quarter) and are published in The
Financial Express (English) and Ekdin (Bengali) Newspapers. In place of the results for the
last quarter, the Company opts to submit the Audited Financial results for the entire
financial year.

Annual Reports: - Audited Annual Accounts, Directors’ Report, Auditors’ Report and other
important information are circulated to members and others entitled thereto.

Website: - The Quarterly Results are displayed on the Website of the Company
{www.hul.net.in}.



(iv)

(V)

15)

(i)

(ii)

{iii)

(iv)

(v)

(vi)

Official News Releases: - Official News Releases, if any, are displayed on the Website of the

Company.

Displays, Presentations etc: - Displays, presentations etc are not made to Institutional
Investors/Analysts and hence not displayed on the Company’s Website.

GENERAL SHAREHOLDERS' INFORMATICON

Company Registration Details

The Company is registered in the State of West Bengal. The Corporate Identification
Number (CIN) allotted to the Company by the Ministry of Corporate Affairs is
L27120WB1947PLCO15767.

Annual General Meeting to be held — Day, Date, Time and Venue:

Sl. No. | Particulars Remark
A, Day Wednesday
B. | Date 30" September 2026
C. Time 10.00 a.m.
D Venue Registered Office at:
Godrej Genesis, 1404, Block EP & GP,
Sector V, Salt Lake, Kolkata-700091

Financial Calendar for the Year 2026 - 27

Sl. | Particulars Remarks
A. | 2* Quarter ending 30" June, 2026 Before 14 August, 2026

B. | 2 Quarter and Half-year ending 30™ | Before 14™ November, 2026
September, 2026 ‘ ‘ ‘
ard Quarter ending 315 December, 2026 Before 14" February, 2027
D. | 4% Quarter & Year ending 31 March, 2027 | Before 30" May, 2027

O

Dates of Book Closure: 24.09.2026 to 30.09.2026
{(Both days inclusive for the purpose of AGM)

Dividend payment date: Not applicable since no dividend has been recommended for
the year ended 31 March, 2026.

Name of the Stock Exchange at which Equity Shares are listed and Scrip Code assigned to
the Company’s shares at the Stock Exchange:

The Equity Shares of the Company are listed on BSE Limited with Scrip Code: 513039. The
listing fees for the Financial Year 2026-27 has been paid to the Stock Exchange.



(vii)

(viii)

(ix)

{x)

Registrars and Share Transfer Agents:

M/s MUFG Intime India Private Limited {Formerly Link Intime India Private Limited) are the
Registrar and Share Transfer Agents (RTA) of the Company.

Shareholders may address all their correspondences/queries relating to Dematerialization
of Shares, transfer/transmission of physical securities i.e. those permitted as per SEBI
(LODR) Regulations, 2015, change of address, updation of KYC, non-receipt of dividend or
any other query relating to the Shares of the Company to them at the below mentioned

Address:-

MUFG INTIME INDIA PRIVATE LIMITED

Rasoi Court, 5" Floor,

20, Sir R.N. Mukherjee Road,

Kolkata — 700001

Tel : 033 6906 6200

E-mail ID : investor.helpdesk@in.mpms.mufg.com

Common and simplified norms for Investor Service Request:

In terms of the SEBI Master Circular dated 17*" May, 2023 and amendments thereto, the
Shareholders, holding shares in physical form, are required to update all details (namely
PAN, email address, mobile number, bank account details, specimen signature and
nomination) with the RTA and failing to do so the concerned Shareholder shall not be
eligible to lodge any grievance or avail any service request. Shareholders are accordingly
requested to update the said details by submitting the prescribed forms with the Company
orits RTA.

Share Transfe“rfTranSmissiron System: -

All work relating to transfer/transmission of Physical Shares, as permissible under SEBI
Regulations, are processed by the Company’s RTA at their above mentioned Address within

the stipulated timeframes.
Dematerialization of Equity Shares:-

The Equity Shares of the Company are admitted with Central Depaository Services (India)
Limited (CDSL) and National Securities Depository Limited (NSDL) for enabling the Investors
to hold and trade in the shares of the Company in dematerialized form.

The ISIN Number as activated by both CDSL and NSDL in respect of our Equity Shares is
INES82K01018.

As on 31° March, 2026, 52,72,348 Equity Shares representing 85.10% of the Company’s
Tota! Equity Shares were held in dematerialized form.



QOutstanding GDRs/ADRs/Warrants or any Convertible instruments, conversion dates and
like impact on Equity:

{xi}
NOT APPLICABLE [The Company has not issued any GDRs/ADRs/ Warrants or any other
Convertible Instrumenits]

(xii) Distribution Schedule:

The Distribution Pattern of the Equity Shares of the Company as on 31% March, 2026 is

given below:-
sl. No. of Equity No. of % of total No. of % of
No. Shares held Holders holders Shares Shareholding
1. 1 - 5000 38 43.18 75,185 1.21
2. 5001 - 10000 13 14.77 96,936 1.56
3. 10001 - 50000 29 32.96 7,28,326 1176
4. 50001 - 100000 2.27 1,10,267 178
5. | 100001 - 500000 1.14 3,67,333 5.93
b. 500001 - above 5.68 48,16,249 77.76
Total 88 100.00 61,94,996 100.00
(xiii) Shareholding Pattern as on 31* March, 2026:-
Category Nos, %
A. Promoters’ holding :
1. Indian Promoters
-~ Individuals '8,60,537 1389 |
-- Corporate Bodies 32,71,519 52.81
Sub-Total 41,32,056 66.70
B. Non-Promoters’ holding :
1. Institutional Investors e
2. Others: .
- Corporate Bodies 2,498,485 4.03
-- Indian Public 18,13,455 29.27
Sub-Total 20,62,240 33.30
GRAND TOTAL 61,94,996 100.00

{xiv)

Commodity price risk or foreign exchange risk and hedging activities

NOT APPLICABLE [The Company has got no significant exposure in respect of commodity
price risk or foreign exchange risk and has not undertaken any hedging activity]




(w)  Credit Ratings obtained by the Company on its debt instruments or any fixed depeslt
programme of ahy scheme or proposal involving mabillzation of funds

NOT APPLICABLE [The Company has no debt Instruments or any fixed deposit programme
or any scheme or proposal involving mobllizatlon of funds]

(wl}  Plant Locations:

Ganlpur and DakshIndarl in {otkata, West Bengal

(xvll} Address for correspondence:

Sharehclders should address thelr correspondence to Company’s RTA at their above
mentioned Address or to Secretarial Department of Company at the followIng address:-

HINDUSTHAN UDYOG LIMITED
Godre] Genesis, 1404,

Block EP & GP, Sector V, Salt Lake,
Kolkata-700091

Tel :033 4052 6000

E-mail 10 : kkg@hul.net.in

The above report has been placed before the Board at its Meeting held on 29th May, 2026 and the
same was approved.

PLACE: KOLKATA
DATE: 29™ MAY, 2026

DECLARATION BY THE EXECUTIVE DIRECTOR ON THE CODE OF CONDUCT

| hereby conflrm that the Company has obtalned from all Board Members and Senlor
Management Personnel affirmation that they have complied with Code of Business Conduct and
Ethics for Directors and Senior Management Personnel In respect of the Financial Year 2025-26

FOR HINDUSTHAN UDYOG LIMI
=l

PLACE: KOLICATA [G.K. AGARWAL]
DATE: 28™ MAY, 2026 EXECUTIVE DIRECTOR




MSME UAM Ne. : WB10D0026692
Tel. Addrass : "Checkchart{C)"

: !NDIA

Cal. Office : 2237 5400/5401
Chartered Accountants 2236 0580, 4014 5400

E-mail . salarpuria.jajodia@rediffmail.com
office@salarpuriajajodia.com .

7, CHITTARANJAN AVENUE, KOLKATA - 700 072

ALSQ AT : 1008, CHIRANJIVI TOWER, 43, NEHRU PLACE, NEW DELHI - 110018, TELEFAX : 2623 3894

Independent Auditor’s Certificate on compliance with the conditions of Corporate Governance as per
provisions of Chapter IV of Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015 as amended

The Members of

Hindusthan Udyog Limited,

Godrej Genesls, 1404, 14th Floor,
Sector- V., Kolkata, Saltfake - 700091,
West Bengal, India

L

The Corporate Governance Report prepared by Hindusthan Udyog Limited {hereinafter the
“Company”), contains details as required by the provisions of Chapter IV of Securities and Exchange
Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (“the
Listing Regulations”) {‘Applicable criteria’) with respect to Corporate Governance for the year ended
March 31, 2026. This certificate is required by the Company for annual submission to the Stock
Exchange and to be sent to the Shareholders of the Company. '

MANAGEMENT’S RESPONSIBILITY

2.

The preparation of the Corporate Governance Report is the responsibility of the management of the
Company including the preparation and maintenance of all relevant supporting records and documents.
This responsibility also includes the design, implementation, and maintenance of internal control
relevant to the preparation and presentation of the Corporate Governance Report.

The management along with the Board of Directors of the Company are also responsible for ensuring
that the Company complies with the conditions of Corporate Gevernance as stipulated in the Listing
Regulations, issued by the Securities and Exchange Board of India.

AUDITOR’S RESPONSIBILITY

4,

Pursuant to' the requirements of the Listing Regulations, our responsibility is to express a reasonable
assurance in the form of an opinion whether the Company has complied with the specific requirements
of the Listing Regulations referred to in paragraph 3 above.

We conducted our examination of the Corporate Governance Report in accordance with the Guidance
Note on Reports or Certificates for Special Purposes (Revised) and the Guidance Note on Certification
of Corporate Governance, both issued by the Institute of Chartered Accountants of India (“ICAI”). The
Guidance Note on Reperts or Certificates for Special Purposes (Revised} requires that we comply with
the ethical requirements of the Code of Ethics issued by the Institute of Chartered Accountants of India.

We have cormnplied with the relevant appllcabie requnrements of the Standa Quahty Control (SQC)

Other Assurance and Related Services Engagements.




MSME UAM No. : WB10D00266%2
“ Tel. Address : "Checkchart(C)"
Cal. Office : 2237 5400/5401
INDIA Chartered Accountants 2936 0560, 4014 5400
E-mail ; salarpuria.jajodia@redifimail.com
office@salarpuriajajodia.com

7, CHITTARANJAN AVENUE, KOLKATA - 700 072
ALSO AT : 1008, CHIRANJIVI TOWER, 43, NEHRU PLACE, NEW DELHI - 110019, TELEFAX : 2623 3894

OPINION

7. Based on the procedures performed by us and according to the information and explanations given to
us, that we are of the opinion that the Company has complied in all material respect with the
conditions of Corporate Governance as stipulated in the Listing Regulations, as applicable for the year
ended March 31, 2026, referred to in paragraph 1 above.

DTH.i.-'R MATTERS AND RESTRICTION ON USE

8. This report is neither an assurance as to the future viability of the Company nor the efficiency or
effectiveness with which the management has conducted the affairs of the Company.

9. This certificate is addressed to and provided to the Members of the Company solely for the purpose of
enabling it to comply with its obligations under the Listing Regulations with reference to compliance
with the relevant regulations of Corporate Governance and should not be used by any other person or
for any other purpose. Accordingly, we do not accept or assume any liability or any duty of care or for
any other purpose or te any other party to whom it is shown or into whose hands it may come without
our pricr consentin writing. We have no responsibility to update this report for events and circumstances
cccurring after the date of this certificate. '

For Salarpuria & Partners
Chartered Accountants
Firm Registration NO.: 302113E

ash K Dey

Al pal ‘;‘f;_
Chartered Accountant

Mambership No.-053851
Pattner

uoin: 2606 344 §U2eNLLS 20
Place: Kolkata

Date: 290 C. QOZL



’ ANNEXURE - B
VIDHYA BAID & CO

ny Secretaries
SECRETARIAL AUDIT REPORT Company
FORM No. MR-3
; (For the financlal year ended 31 March, 2026)
- [Pursuant to Sectlon 204(1) of the Companies Act, 2013 and Rule No, 9 of the Companles
(Appointment and Remuneration of Managerial Personnel) Rules, 2014]

The Members
. 'HINDUSTHAN UDYOG LTD
CIN: L27120WB1547PLC015767
-Reglstered Office: Godrej Genesls, 1404, 14th Fioor, Bleck EP & GF, Sector V, Kolkata,
Sech Bhawan, North 24 Parganas, Ssltlake, West Bengal 700091

We have conducted the secretarial audit of the compllance of applicable statutory provisions and the adherence
to good corperate practices by HINDUSTHAN UDYOG LTD (hereinafter called the “Company"), Secretarial
Audit was conducted In & manner that provided us a reasonable basis for evaluating the corporate
conducts/statutary compliances and expressing cur opinion thereon.

Based on our verlfication of the Company's books, papers, minute books, forms and returns filed and other
records maintained by the Company-and also the Information provided by the Company, its officers, agents and
authorized representatives during the conduct of secretarial audit, we hereby report that in our opinjon, the
Company has, during the audit period covering the financial year ended on 31% March, 2026 complied with
the statutory provisions listed hereunder and also that the Company has proper’ Board-pracesses and
compliance-mechanism in place to the extent, in the manner and subject to the reporting made hereinafter:

We have examined the books, papers, minute books, forms and returns filed and other records maintalned by
the Company for the financlal year ended on 31% March, 2026, to the extent applicable, according to the
provisions of: ‘ '
1. The Companies Act, 2013 (the Act) and the Rules made thereunder;
IL The Securities Contracts (Regulation} Act, 1956 ("SCRA) and the Rules made thereunder;
[I. The Depositaries Act, 1996 and the Regulations and Bye-laws framed thereunder;
IV, Forelgn Exchange Management Act; 1999 and the Rules and Regulations made thereunder to the extent of
Foreign Direct Investment, Overseas Direct Investment and External Commerclal Borrowings;
V. The following Regulations and Guidelines prescribed under the Securities and Exchange Board of India Act,
1992 ('SEBI Act’) to the extent applicable to the Company ;-
a. The Securities and Exchange Board of India {Substantial Acquisition of Shatres and Takeovers)
Regulations, 2011; ‘
b. The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015;
¢. The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Reguiations, 2018: 7 )
d. Securities and' Exchange Board of Indla (Share Based Employee Benefits and Sweat Equity)
Regulations, 2021 7 .
e. Securities and Exchange Board of India (Issue and Listing of Non- Convertible Securities)
Regulations,2021; '
f. The Securities and Exchange Board of India (Reglstrars to an Issuwe and Share Transfer Agents)
Regulatlons 2025; :
9. The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2021;
h. The Securities and Exchange Board cf India (Buyback of Securities) Reguiations, 2018;
l. The Securitles and Exchange Board of India (L'sting Obligation and Disclosure Requirements)

Regulations, 2015

We have also examined compliance with the applicable cfauses of the following:-

(I} Secretarial Standards Issued by The Institute of Company Secretaries of India ,
(1) Listing Agreements entered Into by the Company with the Bombay Stock Exchange Limited read-with
Securitles and Exchange Board of Indla (Listing Cbligation and Disclosure Requirements) Regulations, 2015,

During the period under review the Company has generally complied with the provisions of the Act, RuI'es,f
Regulations, Guidelines, Standards, etc-mentioned above: < '

Registered Address : 35, Armenian Street, 3rd Floor, Kolkata - 700 001
Tel: 033-4066 0171 (M) +31 9007450898, +91 9830705261
E-mai! : vidhyabaid@gmail.com, finsearchprofessionals@yahoo.com
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We have not verifled the correcthess, appropriateness and bases of financial records, books of accounts -and
declsions taken by the -Board and by various committees of the Board during the perlod under scrutiny. We
have checked the Board process and compliance management system to understand and to form an opinion as
to whether there Is an adequate system of seeking approval of respective committees of the Board, of the
members of the Company and of ather authorities as per the provisions of varlous statues as mentloned above,

We further report that

a) The Board of Difectors of the Company Is duiy constituted with proper balance of Executive Directors, Non-
Executive Directors and Independent Directors, The changes In the composition of the Board of Directors
that took place during the period under review were carried cut in compllance with the provisions of the
Act.

b) Adeguate notice is glven to all directors to schedule the Board Meetings, agenda and detalled notes on
agenda were seht at least seven days in advance, and a system exists for seeking and obtalning further
infarmation and clarifications on the -agenda items before the meeting and for meaningful participation at
the meeting.

c) As per the minutes of the meetings of the Bqa_rd duly recorded and signed by the Chalrman, the majority
decision of the Board were unanimous and ne dissenting views have been recorded.

We further report that there.aie adequate systems and processes in the Company commensurate with the size
and operations of the Company to monitor-and ensure compliance with applicable laws, rules, regulations and
guidellnes. We further report that with regard to internal financlal controls, the Report of Statutory Auditors of
the Company may be referred to (n this regard. ,

We further report that during the audit period, the Company has the following specific events/actions having
major bearing on the Company’s affairs in pursuance of the above referred laws, rules, regulations,
guldelines, standards, etc.

» The Company has passed Speclal resolution for re-apbolhtment of Mr. Bal Krishna Mawandia as an
Independent Director for a further period of 5 years with effect from 6th July, 2025,

» The Company has -passed Special resolution for re-appointment Mr. Vishwa Nath Agarwal as Director
{belng appointment beyond the age of 75 years) liable to retirerment by rotation,

» The Company has passed Special resolution for re-appointment of Mr. Gopal Krishna Agarwal as an
Executive Director for & period of two years w.e.f. 15t October, 2025,

« The Board of Directors at its mesting held an 26th February 2026 declded to shift the Reglstered Office
of the Company from Trinity Plaza, 3rd Floor, 84/1A, Topsla Road (South), Kolkata-70046 to Godre]
Genesis, 1404, Block EP & GP, Secter V, Salt Lake, Kolkata-700091,

¢ As confirmed, the Company has responded appropriately to notlces received from varlous statutory
fregulatory-authorities including Initiating actions for corrective measures, wherever found necessary.

This Report Is to be read with our letter of even date which is annexed as "Annexure A" and forms integral
part ¢f this Report, .

Place: Kolkata For VIDHYA BAID & CO,
Date: 29th May ; 2026 Company Secratar|es
UDIN: FOO8BB2H000516774 UIN: S2014WB254300

d
robae o
VIDHYA BAID
(Proprlator)

FCS No. 8882
CP No. 8686

PR NO, 6354/2025




VIDHYA BAID & CO

Company Secretaries

"Annexure A"

To,
- HINDUSTHAN UDYOG LTD
CCIN: L27120WB1947PLCO15767 ‘
Registered Office: Godrej Genesls, 1404, 14th Floor, Block EP & GP, Sector V, Kolkata,
Sech Bhawan, North 24 Parganas, Saltlake, West Bengal 700091

Our report of aven date Is to be read along with this letter.

1. Maintenance of secretarial records s the responsibility of the management of the Company. Our
responsibllity is to express an opinlon on these secretarial records based on our audit.

2. We have followed the audit practices and processes as were"appropriate to obtain reasonable assurance
about the correctness of the contents of the Secretarial records, The verification was done on test basls to
ensure that correct facts are reflected in secretarial records, We belleve that-the processes and practices, we
followed provide a reasenable basis for our opinion,

3. We further report that the compllance by the Company of applicable financial Iéw_s like direct and indlrect tax
laws and maintenance of financial records and books of accounts has not been reviewed in this Audit since the
same have been subject to review by statutory financial audit and other designated professionals,

4, Wherever required, we have obtalned the Management representation about the compliance of laws, rules
and regulatlons and happening of events etc.

5. The compliance of the provisions of Corporate and other applicable laws, rules, regulations, standards s the
respansibility of management. Our examination was |imited to the verification of pracedures on test basls.

6. The Secretartal Audit report is neither an assurance as to the future viabllity of the Company nor of the
efficacy or effectiveness with which the management has cenducted the affairs of the Company.

7. We have not verified the correctness and approprlateness of financlal records and books of account of the
Company as well as correctness of the values and figures reported In various disclosures and returns as
required to be submitted by the Company under the specified laws, though we have relied to a certaln extent
oh the Information furnished In such returns

Place: Kolkata For VIDHYA BAID & CO.

Date: 29th May , 2026 : Company Secretaries
’ UIN: S2014WB254300

Vid o Alotd =

VIDHYA BAID
(Proprietor)
FCS No. 8882
C P No. BG8G
PR RO, 6354/2025.

Registered Addresa : 35, Armenian Street, 3rd Floor, Kolkata - 700 001
Tel : 033-4066 0171 (M} +G1 9007450898, +91 9830705261
E-mail ; vidhyabaid@gmail.com, finsearchprofessicnalsgiyahoo.com




ANNEXURE C

PARTICULARS OF EMPLOYEE AND RELATED DISCLOSURES

(a) Ratio of remuneration of each Director to the median remuneration of Company's
employees for the financial year.
SL. | DIRECTCR NAME | DESIGNATION RATIO TO MEDIAN
REMUNERATION
1 | Mr. G.K. Agarwal Executive Director 7.78
The Other Directors of the Company only received Sitting Fees for attending the Board
Meetings and accordingiy their remuneration and ratio of same to median remuneration are
very negligible, hence not reported separately.
{b) Percentage increase in remuneration of each Director and KMP during the Financial Year
5. | Name Designation Remuneration Remuneration Increasein
paid FY 2025-26 | paid FY 2024-25 | remuneration
(Rs. In Lakhs) (Rs. In Lakhs) (Rs. In Lakhs)
1. | Mr. GK. Executive 36.00 36.00 -
Agarwal Director
2 ! Ms. Shikha | Company 20.96 18.29 2.67
Bajaj Secretary & CFO

There was no increase in the remuneration of the Other Directors of the Company as they are
not paid any remuneration except for Sitting Fees for attending the Board Meetings.

(c) The percentage increase in the median remuneration of employee during the Financial Year
was around 5% ' :

(d) The mimber of Permanent employees on the rolls of the Company is 6.

(e) Average percentile increase already made in the salaries of employees other than
managerial personnel in the last financial year and its comparison with the percentile
increase in the managerial remuneration and justification thereof and whether there are any
exceptional circumstances for increase in managerial remuneration.

The average annual increase in the salaries of employees is around 5% and the same is on
account of yearly increments. There was no‘increase in the managerial remuneration during
the year.

FOR AND ON BEHALF OF THE BOARD

s ) Re 1)

CIRECTORS

PLACE: KOLKATA
DATE: 297" MAY, 2026






Salarpuria & Partners

“ _ CHARTERED ACCOUNTANTS
INDIA , : 7, C. R. AVENUE, KOLKATA - 700 072
Phone : 2237 5400 / 5401, 4014 5400-5410

Waebsite : www,salarpurlajajodia.com
E-mail ; salarpuria.jajodia@rediffmail.com
office@salarpuriajajodia.com
Branch at New Delhi

INDEPENDENT AUDITOR’S REPORT

To The Members of Hindusthan Udyog Limited
Report on the Audit of the Standalone Ind AS Financial Statements

Opinion

We have audited the accompanying Standalone Ind AS Financial Statements of Hindusthan Udyog Limited
{“the Company®), which comprise the Standalone Balance Sheet as at 31st March, 2026, and the Standalone
Statement of Profit and Loss [including Other Comprehensive Income), the Standalone Statement of Cash
Flow and the Standalone Changes in Equity for the yearthenended, and notes to the Standalone Ind AS Financlal
Statements, including a summary of material Accounting Policies and other explanatory information
(hereinafter referred to as the “Standalone Financial Statements”).

In our opinion and to the best of cur information and according to the explanations given to us and based on
the consideration of reports of other auditors on separate Financia! Statements, the aforesaid Standalone Ind
AS Financial Statements give the information required by the Companies Act, 2013, as amended (“the Act”) in
the manner so required and give a true and fair view in conformity with the 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, its Cash Flows and the changes in Equity for the year ended on that date.

Basis for Opinion

We conducted our audit of the Standzalone Ind AS Financial Statements in accordance with the Standards on
Auditing (SAs) specified under section 143(10) of the Act. Qur responsibilities under these Standards are
furtherdescribed in the ‘Auditor’s Responsibilities for the Audit of the Standalone Ind AS 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 Standalone Ind AS Financial Statements under the provisions of the Companies Act, 2013 and the
Rules made thereunder, and we have fulfilled our other ethical responsibilities in accordance with these
requirements and the ICAI's Code of Ethics. We believe that the audit evidence we have cbtained is sufficient
and appropriate to provide a basis for our audit opinion on the Standalone Ind AS Financial Statements.

Emphasis of Matter
We draw attention to the following matters in the Notes to the Financial Statements:

a) Note No. 2 to the Financial Statements which describes that no provision for amortization has been made
for long term Leasehold Land at Durgapur.

b) The Company filed a lawsuit against Mahanadi Coalfields Ltd. for recovery of ¥ $1.93 lacs at Cuttack High
court for which no provisien has been made in the accounts {Refer Note 3(d} of Standalone Financial

Statements).

c) As the Company’s business activities fall mainly within a single primary business segment viz. Engineering
(Steel Castings & Alloys); there are nc operations under this segment (Refer Note No. 22.3 of Standalone

Financial Statements).
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Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit
of the Standalone Ind AS Financial Statements for the Financial year ended March 31, 2026. These matters
were addressed in the context of our audit of the Standalone Ind AS Financial Statements as a whole, and in
farming our opinion thereon, and we do not provide a separate opinion on these matters. For each matter
below, our description of how our audit addressed the matter Is provided in that context.

We have determined the matter described below to be the key audit matter to be communicated in our report.
We have fulfilled the responsibilities described in the Auditor’s responsibilities for the audit of the Standalone
Ind AS Financial Statements section of our report, including in relation to this matter. Accordingly, our audit
included the performance of procedures designed to respond to our assessment of the risks of material
misstatement of the Standalone Ind AS Financial Statements. The results of audit procedures performed by
us, including the procedures performed to address the matter below, provide the basis for our audit opinion
on the accompanying Standalone Ind AS Financial Statements.

The Key Audit Matter How was the maiter addressed in our audit

Assessment of litigation and contingent liabilities and their related disclosures (refer note 22.1 to the
Standalone Ind AS Financial Statements)

s As at 31st March, 2026, Company has exposure | Our procedures included the following:

towards litigations related to Direct Tax and
Indirect Tax. The Company's management
performs an assessment of pending litigations and
mixed decision therecf. As the ultimate outcome used as well as the operating effectiveness of
of the matters are uncertain and the positions such control.

taken are based on application of the best | ¢ Discussed with Company’s tax/legal team, the

e Tested the design and implementation of internal
control over the quantification of the estimates

judgement including those relating tc interpret-
tation of laws/regulations and Company’s status
to bear such litigation related to Direct Tax and

recent developments and status of the material
litigations matters relating to Direct Tax and
Indirect Tax which were reviewed and noted by

Indirect Tax, it is considered to be as the Key Audit Management.

Matter. | s Assess the
disclosure.

¢ Based on the above work performed, Company’s
tax/ legal team’s assessment in respect of litiga-
tions related to Direct Tax and Indirect Tax and
related disclosures under contingent liability in
the Financial Statements are considered to be
reasonable.

adequacy of the Company's

Information Other than the Ind AS Financiai Statements and Auditor’s Report Thereon

The Company’s Board of Directors is responsible for the preparation of other information. Th

other informa-

Annexures to Board’s Report, Corporate Governance and Shareholder’s Information, /4
standalone Ind AS Financial Statements and our auditor’s report thereon. ;
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Our opinion on the Standalone ind AS 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 Standalone Ind AS Financial Statements, our responsibility is to read the
other information and, in doing so, consider whether the cther information is materially inconsistent with the
Standalone Financial Statements or our knowledge obtained during the course of 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 te report in this regard.

Respohsibi.'ities of Management and Those Charged with Governance for the Standalone Ind AS Financial
Statement.

The Company's Board of Directors is responsible for the matters stated in section 134(5) of the Act with
respect to the preparation of these Standalone ind AS Financial Statements that give a true and fair view of
the Financial position, Financial performance, including other comprehensive income, changes in equity and
Cash Flows of the Company in accordance with the accounting principles generally accepted in India, including
the Indian Accounting Standard (Ind AS) specified under Section 133 of the Act read with the Companies (Indian
Accounting Standards) Rules, 2015, as amended. This responsibility also includes maintenance of adequate
accounting records in accordance with the provisions of the Act for safeguarding of the assets of the Company
and for preventing and detecting frauds and other irregularities; selection and application of appropriate
Accounting Policies; makingjudgements and estimates that are reasonable and prudent; and design, implemen-
tation and maintenance of adequate internal Financial contrels, that were operating effectively for ensuring
the accuracy and completeness of the accounting records, relevant for the preparation and presentation of
the Standalone Ind AS Financial statement that give a true and falr view and are free from material misstate-
ment, whether due to fraud or error.

In preparing the Standalone Ind AS Financial Statements, the Board of Directors is responsible for assessing
the Company’s ability to continue as agoing concern, disclosing, as applicable, matters related to going concern
and using the going concern basis of accounting unless management either intends te liquidate the Company
or to cease aperations, or has no realistic alternative but to do so.

Those Board of Directors are also responsible for overseeing the Company’s Financial reporting process.
Auditor’s Responsibilities for the Audit of the Standalone Ind AS Financial Statements

Our objectives are to obtain reasonable assurance about whether the Standalone Ind AS 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. Reascnable assurance is a high level of assurance, but Ts 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
Standalone Ind AS Financial Statements.

As part of an audit In accordance with SAs, we exercise professnonal judgement and maintain professional
skepticism throughout the audit. We also:
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¢ Identify and assess the risks of material misstatement of the Standalone Ind AS Financial Statements,
whether due to fraud or error, design and perform audit procedures responéive to those risks, and cbtain
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 coliusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

¢ Obtain an understanding of internal control relevant to the audit in order to design audit procedures that
are appropriate in the circumstances. Under section 143(3)(i} of the Act, we are also respensible for
expressing our opinion on whether the Company has adequate internal Financial controls with reference
to Standalone Financial Statements in place and the operating effectiveness of such controls.

s Evaluate the appropriateness of Accounting Policies used and the reasonableness of accounting estimates
and related disclosures in the Standalone Financial Statements made by the management and Board of

Directors.

¢ Conclude onthe appropriateness of management’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 opinion, Qur
conclusions are based on the audit evidence obtained up to the date of our auditor’s report. However,
future events or conditions may cause the Company to cease to continue as a going concern,

¢ Evaluate the overall presentation, structure and content of the Standalone Ind AS Financial Statements,
including the disclosures, and whether the Standalone Ind AS 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 alsc 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 reascnably be thought to bear on our independence, and where applicable, related safeguards.

From the matters communicated with those charged with governance, we determine those matters that were
of most significance in the audit of the Standalone Ind AS Financial Statements for the Financial year ended
March 31, 2026 and are therefore the key audit matters. We describe these matters in our auditor’s report
unless law or regulation precludes public disclosure about the matter or when, in extremely rare circumstances,
we determine that a matter should not be communicated in our report because the adverse consequences of
doing so would reasonably be expected to outweigh the public interest benefits of such communication.

Report on Other Legal and Regulatory Requirements

1. As reqwred by the Companles (Auditor’s Report) Order, 2020(”the Order"), issued by the Central Government
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2. Asrequired by Section 143 (3) of the Act, we report that:

(a) We/the otherauditorswhose reports we have relied upon, have sought and cbtained all the information
and explanations which to the best of our knowledge and belief were necessary for the purposes of
our audit.

(b} In our opinion, proper books of account as required by law have been kept by the Company so far as
it appears from our examination of those books and report of the other auditors;

{c) The Balance Sheet, the Statement of Profit and Loss including other comprehensive ihcome, the Cash
Flow Statement and Statement of Changes in Equity dealt with by this Report are in agreement with

the books of account;

(d) In our opinion, the aforesaid Standalone Ind AS Financial Statements E:omplv with the Accounting
Standards specified under Section 133 of the Act, read with Companies {Indian Accounting Standards)
Rules, 2015, as amended;

(e} On the basis of the written representations received from the directers of the Company as on March
31, 2026 taken on record by the Board of Directors, none of the directors is disqualified as on March
31, 2026 from being appointed as a director in terms of Section 164 (2) of the Act;

(f) With respect to the adequacy of the internal Financial controls over Financial reporting of the Company
with reference to these Standalone Ind AS Financial Statements and the operating effectiveness of
such controls, refer to our separate Report in “"Annexure-B” to this report.

{g) With respect to the matter to be included in the Auditors’ Report under Section 197(16) of the Act: In
our opinion and according to the information and explanations given to us, the remuneration paid by
the Company to its directors during the current year is in accordance with the provisions of Section
197 of the Act read with Schedule V of the Act,

(h) 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, as amended, in our opinion and to the best of our
information and according to the explanations given to us:

i. TheCompany hasdisclosed the impact of pending litigations on its Financial position in its Standalone
Ind AS Financial Statements— Refer Note 22.1 to the Ind AS Financial Statements.

ii. The Company did not have any long-term contracts including derivative contracts for which there
were any material foreseeable losses.

ill. There was no amount which was required to be transferred to the Investor Education and Protection
Fund by the Company
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iv. {a) The Management has represented that, to the best of its knowledge and belief, no funds (which

(b)

(c}

are material either individually or in the aggregate) 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 or entity, including foreign entity (“Intermediaries”), with
the understanding, whether recorded in writing or otherwise, that the Intermediary shall,
whether, directly or indirectly lend orinvest in other persons or entities identified in any manner
whatscever by oron behalf of the Company (“Ultimate Beneficiaries”) or provide any guarantee,
security or the like on behalf of the Uitimate Beneficiaries.

The Management has represented, that, to the best of its knowledge and belief, no funds (which
are material either individually or in the aggregate) have been received by the Company from
any person or entity, including foreign .entity (“Funding Parties”), with the understanding,
whether recorded in writing or otherwise, that the Company shall, whether, directly or indirectly,
lend or invest in other persans 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
behaif of the Uliimate Beneficiaries. ‘

Based on the audit procedures that have been considered reasonable and appropriate in the
circumstances, nothing has come to cur notice that has caused us to believe that the representa-

_ tions under sub-Clause (i} and (ii} of Rule 11(e), as provided under (a) and (b) above, contain any

material misstatement,

v. The Company has not declared or paid any dividend during the year. and also has not proposed flnal
dividend for the year.

vi.

Based on our examination which inciuded test checks, the Company has used an accounting

software for maintaining its books of account for the Financial year ended March 31, 2026, which
has a feature of recording audit trail (edit log) facility and the same has operated throughout the
year for all relevant transactions recorded in the software. Further, during the course of our audit
we did not come across any instance of the audit trail feature being tampered with and the audit
trail has been preserved by the Company as per the statutory requirements for record retention.

For Salarpuria & Partners
Chartered Accountants
Firm ICAI Reg. No. 302113E

P

ubiN: 2606399 17 NHOGT5406

Place: Kolkata

ash X Dey
=
dé}id&ﬁ?;mu n
Mombership No.-053891

Partner

Date: 29th May, 2026
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To the best of our information and according to the explanations provided to us by the Company and the hooks

of accounts and records examined by us in the course of audit, we state that:

i. (a}(A) The Company has been maintaining proper records showing full particulars, including guantitative
details and situation of Property, Plant and Equipment,

(B) The Company has no intangible assets. Hence, reporting under this Clause is not required.

(b) Asexplained to us, the Property, Plant and Equipment, according to the practice of the Company, has
been physically verified by the management at reascnable intervals, in a phased verification
programme, designed to cover all the items cver a period of three years, which in our opinion, is
reasonable having regard to the size of the Company and nature of its business, Pursuant to the
programme, a portion of the Fixed Assets has been physically verified by the management during
the year and no material discrepancies between the book records and the physical Fixed Asset has

been noticed.

(c) The title deeds of Immovable Property disclosed in Financial Statements are held in the name of the
Company, however title deed of the immovable property disclosed below is held in name of
Neptune Exports Limited (Transferor Company which is amalgamated with the Company with effect

from 01.04.2019).
Description Gross Held in name of Whether | Period held— | Reason for not
of property | carrying promoter, indicate being held in
value director or | range, where name of
their appropriate Company
relative or
employee
Building Rs.364.55 Neptune Exports "NA 01-04-19 The Company
lakhs Limited has acquired cn
(Transfercr Company account of
which Is amalgamation
amalgamated with and is in the
the Company with process of
effect from registration.
01.04.2019.)

(d) The Company has not revalued its Property, Plant and Equipment during the year. Hence, reportlng
under this Clause is not applicable.

(e)

As per the information and explanation given to us, ne proceedings have been initiated during the

year or are pending against the Company as at March 31, 2026 for holding ap
under the Benami Transactions (Prohibition) Act, 1988 (as amended i

thereunder.

gpami property

T
n 2018 Snd yles made
AN '7,9
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ii. {a) As per the information obtained by us, the inventories have been physically verified by the manage-
ment at reasonable intervals by the management and in our opinion, the coverage and procedure of
such verification by the management is appropriate; no discrepancies of 10% or more in aggregate
fer each class of inventory were noticed on such physical verification.

(b) The Company has notbeen sanctioned working capital limits in excess of five crore rupees, in aggregate,
from banks on the basis of security of current assets during any point of time of the year. Hence
reporting under Clause 3(ii){b} of the Order is not applicable.

iii, The Company has not 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.

{a) So comment under Clause 3 (iii}{a){A) and (B) does not arise.

{b) The Company has not made any investments during the year, so reporting under Clause 3(iii}(b) of the
Order is not applicable.

Other Clauses i.e. (c), {d), (e) and (f) are not applicable.

iv. In our opinion and according to the information and explanations given to us by the management, the
Company has complied with the provisions of section 185 and 186 of the Companies Act, 2013, where
applicable, with respect to the loans, investments, guarantees and securities made.

" v. According to information and explanation given to us, the Company has not accepted any deposits within
the meaning of Sections 73 to 76 of the Act and the Companies (Acceptance of Deposits) Rules, 2014(as
amended) and ne such crder has been passed by Company Law Board or National Company Law Tribunal or
Reserve Bank of Iindia or any court or any other tribunal. So, comment on Clause 3(v) of the said Order does

not arise.

vi. Maintenance of Cost Records under sub-section (1) of section 148 of the 'Companies Act, 2013 is not
applicable to the Company at present as there is no Revenue from Operations. Therefore, the reporting
under Clause 3(vi) of the Order is not applicable to the Company.

(a) According to the records of the Company and as per the information and explanations given to us, the
Cempany is regular in depositing undisputed statutery dues including Goods and Services tax, provident
fund, Employee state insurance, Income Tax, sales Tax, Service Tax, duty of customs, duty of excise, Value
added tax, cess and any other Statutory dues as applicable to the appropriate authorities during the year.
According to the information and explanations given to us, no undisputed amounts payable were in
arrear as at 31® March,2026 for a period of more than six months from the date they become payable
save and except Professional tax of Rs. 2.85 (Rs in lacs).

vii.

(b) According to the records of the Company, the dues outstanding (net of amount paid under dispute) of
income-tax, sales-tax, service tax, goods and services tax, duty on custom, duty of excise, value added tax
and cess on account of any dispute, are as follows:
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Name of the statute Nature of Amount (Xin | Related Forum in which Dispute is
dues lacs) Year Pending
West Bengal Sales Tax Assessed 4,14 2004- - WBCT(A/R) Board
Act, 1994 Dues 2005
Central Sales Tax Assessed 1.81 2004- WBCT(A/R) Board
Act, 1956 Dues 2005
Central Sales Tax Assessed 16.34 1998- Registrar Maharashtra Sales
Act,1956 Dues 1939 Tax Tribunal, Mumbai
Central Sales Tax Assessed 59.26 1999- | Deputy Commissioner of Sales
Act,1956 Dues 5 2000 Tax(Appeal), Nagpur
Bombay Sales Tax Assessed 10.45 2000- | Deputy Commissioner of Sales
Act, 1959 Dues 2001 Tax(Appeal), Nagpur
Central Sales Tax Assessed 13.89 2000- | Deputy Commissianer of Sales
Act, 1956 Dues 2001 Tax(Appeal), Nagpur
Central Sales Tax Assessed 12,02 2001- Registrar Maharashtra Sales
Act, 1956 Dues 2002 Tax Tribunal, Mumbai
Bombay Sales Tax Assessed 9.49 2002- | Deputy Commissioner of Sales
Act,1959 Dues 2003 Tax(Appeal), Nagpur
Central Sales Tax Assessed 3.01 2002- | Deputy Commissioner of Sales
Act,1956 Dues 2003 Tax[Appeal), Nagpur
Central Sales Tax Assessed 62.70 2007- Maharashtra Sales Tax
Act, 1956 Dues 2008 Tribunal, Nagpur
Income Tax Act, 1961 Assessed 8.10 2001- | Income Tax Appellate Tribunal,
Dues 2002 ' Kolkata
Income Tax Act, 1961 Assessed 45.64 2003- | Income Tax Appellate Tribunal,
‘ Dues (Net of 2004 | Kolkata
Advance Tax) ‘
& others of Rs.
2.37
Central Goods and Assessed 0.31 2020- The Superintendent, GST &
Services Tax Act, 2017 Dues 2021 Central Excise Range —
Butibori-l, Nagpur
Income Tax Act, 1961 Assessed 22.65 2024- Commissicner of Income Tax
Dues 2025 {Appeals)

viii. As per the informaticn and explanation given to us, the Company has not surrendered or disclosed any
transactions, previously unrecorded as income in the books of account, in the tax assessments under
the Income Tax Act, 1961 {43 of 1961) as income during the year. Hence comment on Paragraph 3(viii)
of the said Order does not arise,

ix. (a) As per information and explanation given to us, the Company has not defaulted in repayment of
loans or other borrowings or in the payment of interest thereon to ang=Ignder except deferred
sales tax loan which is not moved since a long period. ¥ a \
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(b) The Company is not declared as wilful defaulter by any bank, or Financial institution or lender.
Hence reporting under Clause 3(ix){b) of the Order is not applicable.

(c) The term loans taken by the Company were applied for the purpose for which the loans were
obtained. Hence reporting under Clause 3(ix){c} of the Order is not applicable.

(d) The Company has not raised any funds on short term basis during the year. Hence reporting under
Clause 3{ix)(d) of the Order is not applicable.

(e) The Company has not taken any funds from any entity or person on account of or to meet the
obligations of its subsidiary or associates during the year. Hence reporting under Clause 3(ix)(e}
of the Order is not applicable.

{f) According to the information and explanations given to us and procedures performed by us, we
report that the Company has not raised loans during the year on the pledge of securities held in

its subsidiary or associate companies.
x. (a) According to information and explanaticn given to us, the Company has not raised any money by
way of initial public offer or further public offer (including debt instruments) during the vear.

Hence reporting under Clause 3(x}{(a) of the Order is not applicable,

(b) According toinformation and explanation given to us, the Company has not made any preferential
allotment or private placement of shares or convertible debentures (fully, partially or optionally
convertible) during the year. Hence reporting under Clause 3(x)(b) of the Order is not applicable,

xi. ({a) According to the information and explanations given by the management, we report that no
" fraud by the Company or on the Company by the officers and employees of the Company has
been noticed or reported during the year.

(b} No report under sub-section (12) of section 143 of the Companies Act has been filed by the
auditors in Form ADT-4 as prescribed under rule 13 of Companies {Audit and Auditors) Rules,2014

with the Central Government during the year.

{c) No whistle blower complaints has been received by the Company during the year (and upto the
date of this report), hence comment under the said Clause does not arise.

xii. The Company is not a Nidhi Company. Therefore, reporting under Clause 3(xii) of the Order is not
applicable.

Xili. According to the informaticn and explanations given to us and based cn our examination of the
records of the Company, all the transactions with the related parties are in compliance with Sections
177 and 188 of the Companies Act, 2013, where applicable and such transactions have been disclosed
inthe Standalone Ind AS Financial Statements asrequired by theapplicable Indian Accounting Standards.

xiv. {a) Inour opinion the Company has an adequate internal audit system commensurate with the size and
the nature of its business.
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xv. To the best of our knowledge and belief and as per the information and explanations given to us, the
Company has not entered into any non-cash transaction with directors or persons connected with him.
S0, comment on Clause 3{xv) of the said Order does not arise.

xvi. {a) The Companyis not required to obtain registration under section 45-IA of the Reserve Bank of Indiza
Act, 1934. Hence, reparting on Clause 3{xvi} (a)of the Order is not applicable.

(b)The Company has not conducted any Non-Banking Financial or Housing Finance activities during the
vear. Hence, reporting on Clause 3{xvi) (b)of the Order is not applicable.

(¢) The Company Is not a Core Investment Company (CIC) as defined In the regulations made by the
Reserve Bank of India. Hence, reporting on Clause 3(xvi) (c)of the Order is not applicable.

{d) According to the information and explanations given by the management, the Company has not
more than one CIC in the group. Hence, reperting on Clause 3{xvi) (d)of the Order is not
applicable. -

xvil. The Company has not incurred cash losses in the Financial year covered by our audit and in the
immediately preceding Financial year. Hence, comment on Clause 3{xvii} of the Order does not arise.

xviil. There has been noresignation of statutory auditors of the Company during the year. Hence, comment
on Clause 3(viii} of the Order does not arise.

¥ix. On the basis of the Financial ratios, 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 assumpticns, 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 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 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.

xx. As the criteria mentioned in section 135 of the Companies Act, 2013 are below the threshold limit.
Hence, compliance of section 135 of the Companies Act, 2013 is not applicable to the Company.

For Salarpuria & Partners
Chartered Accountants
Firm ICAI Reg. No. 302113F

Palash X Dey

olaa o
Charterad Accountan
Mambership No.-053891
Partnar

UDIN: 260C3991 2 VHO (T 5406

Place: Koikata
Date: 29" May, 2026
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ANNEXURE "B’ TO THE INDEPENDENT AUDITOR'S REFORT ‘
Report on the Internal Financial Controls under Clause (i} of Sub-section 3 of Section 143 of the Companies

Act, 2013 (“the Act”).

i

{Referred to Paragraph 2{f) of Report on Other Legal and Regulatory Requirements of our Report of even
date). ‘

We have audited the internal Financial controls cver Financial reporting of Hindusthan Udyog Limited ("the
Company"} as of 31* March, 2026 in conjunction with our audit of the Standalone Ind AS Financial Statements
of the Company for the year ended on that date.

Management's Responsibility for Internal Financial Controls

The Company's Management is responsible for establishing and maintaining internal Financial controls based
ontheinternal control over Financial reporting with reference to these Standalone Ind AS 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 issued by the Institute of
Charterad Accountants of India ('ICAI'). 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 informaticon, as required under the Companies Act, 2013.

Auditors' Respansibility

Our responsibility is to express an opinion on the Company's internal Financial controls over Financial reporting
with reference to these Standalone Ind AS Financial Statements based on our audit. We conducted our audit
in accordance with the Guidance Note on Audit of Internal Financial Controls over Financial Reporting (the
"Guidance Note") and the Standards on Auditing prescribed under section 143{10} of the Companies Act,
2013, to the extent applicable to an audit of internal Financial controls with reference to Standalone Financial
Statements, both issued by the Institute of Chartered Accountants of India. Those Standards and the
Guidance Note require that we comply with ethical requirements and plan and perform the audit to obtain
reasonable assurance about whetheradequate internal Financial controls over Financial reporting with reference
to Standalone Ind AS 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 system over Financial reporting with reference to Standalone Ind AS Financial Statements
and their operating effectiveness. Our audit of internal Financial controls over Financial reporting with
reference to Standalone Ind AS Financial Statements included obtaining an understanding of internal
Financial controls over Financial reporting with reference to Standzlone Ind AS 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 judgment,
including the assessment of the risks of material misstatement of the Ind AS Financial Statements, whether

due to fraud or error.

audit opinion on the Company’s internal Financial controls over Financial reporting ;'
Standalone Ind AS Financial Statements. '
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Meaning of Internal Financial Controls over Financial Reporting with reference to these Standalone Ind AS
Financial Statements

A Company's internal Financial control over Financial reporting with reference to these Standalone Ind AS
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 over Financial reporting with
reference to these Standalone Ind AS 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 authorisations of management and
directors of the Company; and

(3) provide reasonable assurance regarding prevention or timely detection of unauthorised acquisition, use, or
disposition of the Company's assets that could have a material eifect on the Financial Statements.

Inherent Limitations of Internal Financial Controls over Financial Reporting with reference to these Standalone
Ind AS Financial Statements .

Because of the inherent limitations of internal Financial controls over Financial reporting with reference to
these Standalone Ind AS 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 over Financial reporting with reference to these
Standalone Ind AS Financial Statements to future periods are subject to the risk that the internal Financial
control over Financial reporting with reference to these Standalone Ind AS Financial Statements may become
inadequate because of changes in conditions, or that the degree of compliance with the policies or procedures
may deteriorate.

Opinion . :
In our opinien, the Company has, in all material respects, an adequate internal Financial controls system over
Financial reporting with reference to these Standalone Ind AS Financial Statements and such internal
Financial controls over Financial reporting with reference to these Standalone Ind AS Financial Statements
were operating effectively as at 31st March 2026, based on the internal control over Financial reporting
criteria established by the Company considering the essential components of internal control stated in the
Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by the Institute of
Chartered Accountants of India.
For Salarpuria & Partners
Chartered Accountant
Firm ICAl Reg. No. 302113EF

Palash K Dey
o Laxtd <
Chartered Accodntant

Membarship No.-053991
Partner

UDIN: 2605390142 VHOGTS106
Place: Kolkata
Date: 29" May, 2026
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The accomponving notes are an Integral part of the standealone IndAS Fiffdl
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For SALARPURIA & PARTNERS
Chartered Accountants
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Place : Kolkata Company Secrethry & CFO
Date : 29th May, 2026

. As At As At
ASSETS Notes | 34932026 | 31.03.2025
NON CURRENT ASSETS
{a} Property, Plantand Equipment 2 6,808.88 6,868.32
{b) Finoncial Assets

() investments 3(A) 6,912.57 7,124.32
(i} Trade Receivables 3(B} 50.11 50.11 |
{iif) Other Financial Assets 3(C} © 0.00 18.96
{¢) Deferred Tax Assets (Net) 4 - -
{d) Other Non-Current Assets 5 3.72 15.44
Total Noit- Current Assets 13,775.28 14,077.15
CURRENT ASSETS
{a} Inventories 6 24,34 25.63
(b} Financial Assets
(i} Trade Receivables 3({D} 150.88 185.29
{i) Cash & Cash Equivalents 2{a) 149,50 128.83
(i) Bank balences other than (i) above 7(B) 35,53 16.57
{iv}] Others Financial Assets 7(C) 1,107.90 206,13
{c} Current Tax Asset (Net} 8 737.04 750.83
{d) Other Current Assats 9 239.48 215,29
Total Current Assels 2,444.67 1,528.62
Total Assels 16,219.95 15,605.77
) As At As At
EQUITY AND LIABILITIES h{gtes "4 .03.2026 31.03.2025
EQuUITY
{a) Equity Share Capital 10(A) 6519.50 519.50
{b) Other Equity 10{B) 14,130.31 13,346.67
Total Equity 14,749.81 13,966.17
LIABILITIES
Non Current Habilitles
fa) Financial Liabillties
(i} Borrowings 11(A) 756.50 853.43
{ii) Other Financial Liabilities ‘ ) - -
{b) Provisions ) ' : e 12 16.27 ! 13.48
{c} Deferred Tax Liabilities (Net) 4 143.47 251,58
Total Non- Current Liabilities 916,24 1,118.,49
Current Liabilities
fa} Financial Liabifities
{ij Borrowings 13(A) 89.466 71.76
(i) Trade Payahles 11(8) -
(A) Total Outstanding dues of Micre Enterprises and Small Enterprise - -
(B} Total Qutstanding dues of creditors other than Micro Enterprises and Smal! Enterprise 41.45 41.45
{iif} Other Financlal Liabilities 13(B} 13.90 . 15.07
(b} Other Current Liabilities 14 403.27 | . 388.01
{c) Provisions 15 5.62 4.82
Total Current Liobilities 553.90 521.11
Total Liabilitles 1,470.14 1,639.60
Total Equlty and Liabliitles 16,215.95 15,605.77
Material Accounting Policies & Other Notes 1%22

For and on behalf of the Board of Dikectors

?MJ———J

Diractors

Chartared Accountant
Masbarship No.-053991
Partner
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Rs. In Lakhs except EPS

For the For The'
Particulars Notes | YearEnded | Year Ended
31.03.2026 | 31.03.2025
I.  Revenue from Operations - -
II. Other Income 16 1,328.18 1,313.27
i, Totof incame (1 +11) 1,328.18 1,313.27
IV, Expsnses:
Cost of Materials Consumed 17 1.29 172
Changes in Inventories of Finished Goods, Stock in Trade and Wark in Progress - -
Employee Benefit Expenses 18 102.91 101.71
Finance Costs 19 72.40 86.40
Depreciation and Amortization Expense 20 £0.93 65.69
Qther Expenses 21 152.96 161.15
/. Totoi Expenses 397.49 416.67
V. Profit/(Loss) before Tax {lil-1V) 830.69 896.60
VI. Tax Expense:
1 Current Tax 170.18 199.78
2 Taxforearller years (Met)
3 Deferred Tax {84.00) 43.44
Net Tax Expense (Vi) 86,18 243.22
VII. Net Profit/(Loss} aftar tax (V-1 §44.51 653.38
VIIl. Other Comprehensive Income for the period
{a) {1} Item that will not be reclassified to Profit or Loss
—Changes In Fair Valuation of Equity Instrument {143.75) 278.60
—Net Gain/(Loss) on disposal of investments in Equity Shares 74.26 -
—+Remeasurement of Defined benefit Plans (0.24) {1.46)
{ii) Income Tax relating to items that will not be reclassified to Profit or Loss B.84 (34.63)
(B} {1} Items that will be reclassified to Profit or Loss
{ii) Income Tax relating to items that will be reclassified to Profit or Loss -
IX. Total Other Comprehensive Income for the pericd {60.88) 242.51
¥.  Total Comprehensive Income for the period [VII+HX) 783.62 895,89
Earnings per Equ‘ity Shore: 22.6
(1) Basic earning per Equity Share (Rs}) 13.63 10.55
(2) Diluted earning per Equity Share (Rs) 13.63 10.55
Material Accounting Policies & Other Notes 1822
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Rs in Lakhs

‘ For the For the

PARTICULARS Year Ended Year Ended

31.03.2026 31.03.2025

A. CASH FLOW FROM OPERATING ACTIVITIES

Profit before tax 930.69 896.60
Adjustment for :
Depreciation & Amortisation 60.93 65.65
Interest Expense 72.40 86.40
Interest Income {7.79) (12.43)
Dividend Income (807.33} (807.33)
Profit on sale of Investments - (23.33)
Profit on sale of Property Plant and Equipment {4.70) -
Operating Profit before Working Copital Changes 244.20 205.10
Movements In Working Capital :
Increase/(Decrease) in Other Liabilities 16.58 (470.21)
(Increase)/ Decrease in Inventories 1.29 1.72
{Increase)/ Decrease in Trade Receivables 34.41 13.53

(Increase)/Decrease in Other Assets (12.80) 22.85
Lash Generated fromf{used in) Operations 283.68 (227.01)
Direct Taxes Paid (MNet) (171.65) (201.71)
Net Cash from/{used) in Operating Activities 112.03 (423.72)

B. CASH FLOW FROM INVESTING ACTIVITIES :
Sale of Property, Plant and Equipment 7.01 -

Interest Received ' 6.39 15.84
Dividend Received 807.33 807.33
Movement of Advances (900.00) (200.00)
Sale of Investments 14225 34.00
Purchase of Property, Plant and Equipment (3.78) (1.74)
{Increase)/Decrease in Bank Deposits (0.00) 5.51
Net Cash from Investing Activities | 59.20 £60.94 |

C. CASHFLOW FROM FINANCING ACTIVITIES :

Interest paid {71.53) (86.15)
Repayment of Long Term Berrowings {79.03) (65.60)
Net Cash used in Finoncing Activities {150.56) (151.75}
Net [Decrease)/ Increase in Cash and Cash Equivalents (A+B+() 20.67 80.47
Cash and Cash Equivalents at the beginning of the year 128.83 48.36
Cash and Cash Equivalents at end of the year 149.50 128.83

Cash & Cash Equivalents :

Balances with Bank

Current Account 125.92 105.36

Cash on Hand 23.58 23.47
Total 149.50 128.83




Note ;
{a) Previous year's figures have heen regrouped/recasted wherever necessary.
(b} The above cash flow has been prepared under "Indirect Method" as per Ind AS 7, "Statermnent of Cash Flows", as prescribed

under section 133 of the Companies Act, 2013 (“the Act”), as notified under the Companies {Indian Accounting Standards)
Rules, 2015 and Companies (Indian Accounting StangaedsFBragpdment Rules, 2016,

FOR SALARPURIA & PARTNERS Fer and on behaif of the Board of Directors

CHARTERED ACCOUNTANTS L
Firm ICAI Reg. No.302113€ ot AP0,
Palash K Dey | v T

;?aoa.ea_‘})q:f__r N _:‘ k

ot ILQJ

Place : Kolkata Q,_k
Date : 29th May, 2026 Company Secretary]& CRO Directors
Chartared /n.coniatant U |

Membership No.-053891
Partner
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HINDUSTHAN UDYOG LTD

Notes to Standalone Financial Statement As At 31.03.2026

NOTE 1 (A): CORPORATE INFORMATION

The Company {"Hindusthan Udyog Limited") is an existing public company incarporated on 3rd September, 1947 under the Indian
Companies Act, and deamed to exist within the purview of the Companies Act, 2013, having its registered office at Godrej Genesis,
1404, 14th Floor, Block EP & GP, Sector V, Saltlake, Kolkata — 700091. The Equity Shares of the Company are listed on BSE Limited
("BSE"). The Financial Statements are presen‘;ed in Indian Rupeas.

NOTE 1 (B) : MATERIAL ACCQUNTING POLICIES.

A summary of the significant accounting policies applied in the preparation of the financial statements ara as given below. These
accounting policies have been applied cansistently to all the periods presented in the financial statements.

]

"

BASIS OF PREPARATION

The financial statements of Hindusthan Udyog Ltd {“the Company™) comply n all material aspacts with Indian Accounting
Standards (“Ind-AS”) as prescribed under section 133 of the Companies Act, 2013 (“the Act”), as notified under the
Companies {Indian Accounting Standards) Rules, 2015, Companies {Indian Accounting Standard) Amendment Rules 2016
and other accounting principles generally accepted in India.

The Company follows the mercantile system of accounting and recognises income and expenditure on an accrual basis. The
Financial Statements are prepared under the histarical cost convention, except in case of significant uncertainties and
except for the following:

1 Certain financial assets and liabilities that are measured at fair value.
2 Assets held for sale which are measured at lower of carrying value and fair value less cost to sell.

3 Defined benefit plans where plan assets are measured at fair value.

The financial statements for the year ended 31st March, 2026 have been approved by the Beard of Directors of the
Company In their meeting held on 2%th May, 2026.

All assets and liabilities have been classified as current or non-current as per the Company’s normat operating cycle. An
operating cycle is the time between the acquisition of assets for processing and their realisation in cash or cash equivalents,
As sef out in the Schedule lll to the Companies Act, 2013, the normal operating cycle cannot be identified and hence it is
assumed to have a duration of twelve months.

The financial statements are presented in INR and all values are rounded off ta the nearest lacs {INR 00,000), except when
otherwise indicated.

Use of Estimates and Management Judgement
In preparing the financial statements in conformity with accounting principles generally accepted in India, management is
required to make estimates and assumptions that affect reported amounts of assets and liabilities and the disclosure of
contingent liabilitias as at the date of the financial statements and the amounts of revenue and expenses during the
reported perlod. Actual results could differ from those estimates. Any revision to such estimates is recognised in the period
in which the same is determined.

Revenue Recognition

Revenus is measured at the fair value of the consideration received or receivable. Amounts disclosed as revenue are
Inclusive of excise duty and net of returns, allowances, rebates, value added taxes, goods and services tax and amounts
collected on behalf of third parties. The tompany recognizes revenue when the amount of Revenue can be reliably
measured and it s probable that future economic benefits will flow to the company.

1 Sales are recognised when significant risks and rewards are transferred to the buyer as per the contractual terms or on
dispatch where such dispatch coincides with transfer of significant risks and rewards to the buyer.

2 Export incentives are accounted for on export of goods if the entitlements can be estimated with reasonable acevracy
and conditions precedent to claim our fulfilled.




HINDUSTHAN UDYOG LTD

Notes to Standalone Financial Statement As At 31.03.2026
/11

)

v

Vi)

Orther Income:

1 Interast Income on Financial Assets is recognised using the effective interest rate method. The effective interest rate is
the rate that exactly discounts estimated future cash receipts through the expected life of the financial assets to the
gross carrying amount of the Financial Asset. When calculating the effective interest rate, the Company estimates the
expected cash flows by considering all the contractual terms of the financial instruments.

2 Dividends are recognized in the statement of profit and loss only when the right to receive payments is established, it
is probable that the economic benefits associated with ihe dividend will fiow to the Company, and the amount of the
dividend can be measured reliably.

3  Profit/Loss on sale of Investments is recognised on the contract date.

4 Others: The Company recognizes other income {including rent and misc receipts) on accrual basis. However, where the
ultimate collection of the same lacks reasonable certalnty, revenue recognition is postponed to the extent of
uncertainty.

Current versus Non -current classification
The Company presents assets and liabilities in the balance sheet based on current/ non-current classification.
An asset is treated as current when it is:

Expected to be realised or intended to be sold or consumed in Company's operating cycle

Held primarily for the purpose of trading
Expected to be realised within twelve months after the reporting period, or

. Cash and cash equivalent unless restricted from being exchanged or used to settle a liability for at least twelve months
after the reporting period

All other assets are classified as non-current
A liability is current when;
It is expected to be settled in Company’s operating cycle
It is held primarily for the purpose of trading
Itis due to be settied within twelve months after the reporting period, or
+  There is no unconditional right to defer the settlement of the liability for at least twelve manths after the
reporting period ‘
The Company classifies all other liabilities as non-current.
Deferred tgx assets and liabilities are. classlfled as non-current assets and liabilities.  _ _

The operatlng cycle is the time between the acgquisition of assets for processing and the|r reallsation in
cash and cash equivalents. The Company has identified twelve months as its operating cycle.

Non -current asseils held for sale

Non -current assets and disposal groups are classified as held for sale if their carrying amount Is intended to be recovered
principally through a sale (rather than through continuing use) when the asset (or disposal group} is available for immediate
sale in its present condition subject only to terms that are usual and customary for sale of such asset {or disposal group}) and
the sale is highly probable an Is expected to gualify for recognition as a completed sale within ane year from the date of

classification.
Non -current assets and disposal group classified as held for sale are measured at lower of their carrying amount and fair

value less rosts to sell.

fnvestment Prapefty

Invastment properties held to earn rentals or for capital appreciation or both are stated in the balance sheet at cost, less
any subsequent accumulated depreciation and subsequent accumulated Impairment losses. Any gain or loss on disposal of
investment property is determined as the difference between net disposal proceeds and the carrying amount of the
property and is recognised in the statemant of profit and loss. Transfer to, or from, investment property is done at the
carrving amount of the property.
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Notes to Standalone Financial Statement As At 31.03.2026
Vi)

viti)

ix)

intangible Asset

Intangible assets acquired separately are measured on initial recognition at cost. The cost of intanglble assets acquired In a

‘business combination is their fair value at the date of acquisition. Following initial recognition, intangible assets are carried

at cost less any accumulated amortisation and accumulated Tmpairment losses. Internally generated intangibles, excluding
capitalised development costs, are not capltalised and the related expenditure is reflected in profit or loss in the perlod in
which the expenditure is incurred.

The useful lives of intangible assets are assessed as either finite or indefinite.

Intangible assets with finite lives are amortised over the useful economic life and assessed for impairment whenever there
is an indication that the intangible asset may be impaired. The amortisation period and the amortisation method for an
intangible asset with a finite useful life are reviewed at least at the end of each reporiing period, Changes in the expected
useful life or the expected pattern of consumption af future economic benefits embodied in the asset are cansidered to
modify the amortisation period or method, as appropriate, and are treated as changes in accounting estimates. The
amortisation expense on intangible assets with finite lives is recognised in the statement of profit and loss unless such
expenditure forms part of carrying value of another asset.

Intangible assets with indefinite vseful lives including Goodwill are not amortised, but are tested for impairment annually,
either Individually or at the cash-generating unit level. The assessment of indefinite life s reviewed annually to determine
whether the indefinite life continues to be supportable. If not, the change in useful life from indefinite {o finite is made on a
prospective basis.

Gains or losses arising from derecognition of an intangible asset are measured as the difference between the nat disposal
proceeds and the carrying amount of the asset and are recognised in the statemant of profit or loss when the asset is
derecognised.

Foreign currency Tronsactions

Items included in the financial statements are measured using the currency of the primary economic environment in which
the entity oparates ("the functicnal currency”). The financial statements are presented in India Rupee which is Hindusthan
Udyog Limited's functional and presentation currency.

a) Oninitial recognition, all forelgn currency transaction are recorded at foreign exchange rate on the date of transaction.

b) Monetary items of currents assets and liabilities in foreign currency ouistanding at the close of financial year are

revalorisad at the appropriate exchange rates prevailing at the close of the year.
¢) The gain or loss on dacrease/increase in reporting currency due to fluctuation in foreign exchange rate, in case of

monetary currant assets and liabilities in foreign currency, are recognised in the Statement of Profit and Loss

Finoncial Instraments
All financial assets are recognised on trade date when the purchase of a financial asset is under a contract whose term

requires delivery of the financial asset within the timeframe established by the_market concerned. Financial assets .are. ..

Initially measured at fair value, plus transaction costs, except for those financial assets which are classifted as at fair value
through profit or loss (FVTPL} at inception. All recognised financial assets are subsequently measured in their entirety at
either amortised cost or fair value.

Classification of Financial Assets
Financial assets are classified as ‘equity Instrument’ if it is a non-derivatlve and meets the definition of ‘equity’ for the
issuer. All other non-derivative financial assets are ‘debt instruments’.
Finoncial assets at amortised cost and the effective interest method
Debt instruments are measured at amortised cost if both of the following conditions are met:
* The asset is held within a business model whose objective is to hold assets in order to collect contractual cash flows;
and ‘ )
« the contractual terms of the instrument give rise on specified dates to cash flows that ara sclely payments of principal
and interest on the principal amount cutstanding.

Dabt instruments meeting these criteria are measured initially at fair value plus transaction costs. They are subsequently
measured at amortised cost using the effective Interest method less any impairment, with interest recognised on an
effactive yield hasis in investmentincome,
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Mates to Standalone Fingncigl Statement As At 31.03.2026

The effective interest method is a method of calculating the amortised cost of a debt instrument and of allocating interest
over the relevant period. The effective Interest rate is the rate that exactly discounts the estimated future cash receipts
{incdluding all fees on points paid or received that form an integral part of the effective interest rate, transaction costs and
ather premiums or discaunts) through the expected life of the debt instrument, or (where appropriate) a shorter period, to
the net carrying amount on initial recognition.

The Company may irrevocably elect at initial recognition to classify a debt Instrument that meets the amortised cost criteria
above as at FVTPL if that desiznation eliminates or significantly reduces an accounting mismatch had the financial asset
been measured at amortised cost.

Finonclol ossets at fuir vealue through other comprehensive income (FVTOCH)
Debt instrumeants are measured at FVTOCI i bath of the following conditions are met;
+ The asset is held within a business model whose objective s to hold assets in order to collect contractual cash flows
and selling assets; and
¢ The contractual terms of the instrument give rise on specified dates to cash fiows that are solely payments of principal
and interest on the principal amount outstanding. '
Debt instruments meeting these criteria are measured Initially at fair value plus transaction costs, They are subsequently
measured at fair value with any galns or losses arising on Remeasurement recognised in other comprehensive income,
except for impairment gains or losses and forelgn exchange gains or |psses. Interest calculated using the effective interest
'method is recognised in the statemnent of profit and loss in investment income. When the debt instrument is derecognised
the cumulative gain or lass previously recognised in other comprehensive income is reclassified to the statement of profit
and loss aceount as a reclassification adjustment.

At initial recognition, an irrevocable election is made {on an Instrument-by-instrument basis) to designate investments in
equity instruments other than held for trading purpose at FVTOC|.

Afinancial asset is held for trading if:
s it has been acquired principally for the purpose of selling it in the near term; or
o oninitial recognition it is part of a portfolio of identified financial instruments that the Company manages together and
has evidence of a recent actual pattern of shori-term profit-taking; or

e itis a derivative that is not designated and effective as a hedging Instrument or a financial guaraniee,

Investmants in egquity instruments at FVTOCI are initially measured at fair value plus transaction costs. Subsequently, they
are measuvred at fair value with gains and losses arising from changes in fair value recognised In other comprehensive
income. Where the asset is disposed of, the cumulative gain or loss previously accumulated in the other comprehensive
income is directly reclassified to retained earnings.

.- - - . ‘ - - - . - - . - - - e 2. ! - |» -
For equity instruments measured -at fair value through other comprehensive income no impairments are recognised In the
statement of profit and loss.

Dividends an these investments in equity instruments are recoghised in the statement of profit and loss in investment
income when the Company's right to receive the dividends is established, it is probable that the economic benefits

associated with the dividend will flow to the entity; and the amount of the dividend can be measured reliably.

Financial Assets at Fair Value through Profit and Loss (FVTPL)

Financial assets that do not meet the criteria of classifying as amortised cost or fair value through other comprehensive
income described above, or that meet the eriteria but the entity has chosen to designate as at FVTPL at initial recognition,
are measured at FVTPL. .

[nvestments in-équity instruments are classified as at FVTPL, unless the Company designates an investment that is not held
for trading at FVTOC! at initial recognition.

Financial assets classified at FYTPL are Initially measured at fair value excluding transaction costs.

Financial assets at FVTPL are subsequently measured at fair value, with any gains or losses arising on remeasurement
recognised In the statement of profit and loss.

Dividend income on investments in equity instruments at FVTPL is recognised in the statement of profit and loss in
investment income when the Company’s right to receive the dividends is established, it is probable that the economic
benefits associated with the dividend will flow to the entity; and the amcunt of the dividend can be measured reliably.




HINDUSTHAN UDYQG LTD

Notes to Standalone Financial Statement As At 31.03.2026

Impairment of financial assats

On initial recognition of the finandial assets, a loss allowance for expectad credit loss is recognised for debt instruments at
amortised cost and FYTOCI. For debt instruments that are measured at FYTOCI, the loss allowance is recognised in other
comprehensive incoma in the statement of profit and loss and does not reduce the carrying amount of the financial asset in
the balance sheet.

Expected credit losses of a financial instrument is measured in a way that refiects:
« an unbiased and probabHity-weighted amount that is determined by evaluating a range of possible cutcomes;

+ thetime value of money; and
« reascnable and supportable information that is available withaut undue cost or effort at the reporting date about past
events, current conditions and forecasts of future economic conditions.

At each reporting date, the Company assesses whether the credit risk on a financial instrument has increased significantly
since initial recognition.

When making the assessment, the Company compares the risk of a defauit occurring on the financial instrument as at the
reporting date with the risk of a default occurring on the financial instrument as at the date of initial recognition and
consider reasenzble and supportable information, that is available without undue cost or effort, that is indicative of
significant increases in credit risk since initial recognition.

If, at the reporting date, the credit risk on a financial instrument has not increased significantly since initial recognition, the
Company measures the loss allowance for that financial instrument at an amount equal to 12-ranth expected credit losses.
If, the cradit risk on that financial instrument has increased significantly since initial recognition, the Company measures the
loss allowance for a financia! instrument at an amount equal to the lifetime expected credit losses.

The amount of expected credit losses {or reversal) that is required to adjust the loss allowance at the reporting date is
recagnised as an impairment gain or loss in the statement of profitand logs.

Financial Liabilities ond equity Instruments Jssued by the Compony

Classification as debt or equity
Debt and equity instruments are classified as either financial liabilities or as equity in accordance with the substance of the
contractual arrangement,

Equity instruments

An equity Instrument is any contract that evidences a residual Interest in the assets of an entity after deducting all of its

labilities. Equity instruments issued by the Company are recognised at the proceeds received, net of direct issue costs.
" Compound instruments iy S 7
The component parts of compound instruments {convertible instruments) issued by the Company are classified separately
as financial liabllities and equity in accordance with the substance of the contractual arrangement. At the date of issue, the
fair value of the labillty component is estimated using the prevalling market interest rate far a similar non-convertible
instrument. This amount is recorded as a liability on an amortised cost basis using the effective interast method until
extinguished upon conversien or at the instrument’s maturity date. The equity component is determined by deducting the
amount of the liability component from the fair value of the compound instrument as a whole. This is recognised and
included in equity, net of income tax effects, and is not subsequently remeasured.

Financlel Ligbilities
Financial llabilities are classified as either financial liabilities ‘at FYTPL' or 'other financial liabilities”.
Financiol Liobilities at FYTPL
Financial liabilities are classified as at FVTPL when the financial liability is either held for trading or it is designated as at
FVTPL
A financial liability is chassified as held for trading If:
« it has been acquired or incurred principally for the purpose of repurchasing it in the near term; or
« oninitial recognition it is part of a partfalio of identified financlal Instruments that the Company manages together and
for which there 1s evidence of a recent actual pattern of short-term profit tzking; or
s itis a derlvative that is not designated and effective as a hedging instrument.
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X)

A financial liability cther than a finaneial liability held for trading may also be designated as at FYTPL upon initial recognition
if:
« such designation eliminates or significantly reduces a measurement or recognition inconsistency that would otherwise
arise; or
« the financial liability forms part of 2 Company of financial assets or financial liabilities or both, which is managed and its
performance is evaluatad on a fair value basis, in accordance with the Company’s documented risk management or
investment stratagy, and information about the Company is provided internally on that basis; or

e it forms part of a contract containing one or more embedded derivatives, and Ind-AS 103 Financial Instruments
permits the antire combined contract to be designated as at FVTPL,

Financial labilities at FVTPL are stated at fair value, with any gains or losses arising on remeasurement recognised in the
statement of profit and loss, except for the amount of change in the fair value of the financial liability that is attributable to
changes in the credit risk of that liability which is recognised n other comprehensive income.

The net gain or loss recognised in the statement of profi t and |oss incorporates any Interest paid on the financial liability.

COther Financial Liabilities

Other financial liabilities, including borrowings, are initially measured at fair value, net of transaction costs.

Other financial Iiabilities are subsequently measured at amortised cost using the effective interest method, with interest
expense recognised on an effective yield basis.

The effective interest method is a2 methad of calculating the amortised cost of a financial liability and of allocating interest
expense over the relevant period. The effective interest rate is the rate that exactly discounts estimated future cash
payments through the expected life of the financial liahility, or (where appropriate) a shorter period, to the net carrying
amount on initial recognition.

Fair value measurement
The Company measures financial Instruments, such as, derivatives at fair value at each balance sheet date.

Fair value is the price that would ba received to sell an asset or paid to transfer a liability in an arderly
transactjon between market participants at the measurement date. The fair value measurement is based on
the presumption that the transaction to sell the asset or transfer the liabllity takes place either:

1 in the principal market for the asset or liability, or

2 In the absence of a principal market, in the most advantageous market for the asset or liability

The principal or the most advantageous market must be accessible by the Company.

The fair value of an asset or a liability is measured using the assumpiions that market partlcmants would use when pricing
the asset or liability, assuming that market pa-tuc:lpar‘*s act in their economic best interast. B R |

A fair value measurament of a non-financial asset takes into account a market participant’s abllity to generate economic
benefits by using the asset in its highest and best use or by selling it to ancther market participant that would use the asset
in its highest and best use.

The Company uses valuation techniques that are appropriate in the circumstances and for which sufficient data are
available to measure fair value, maximising the use of relevant observable inputs and minimising the use of unohservable
inputs. ‘

All assets and liabilities for which fair value is measured or disclosed In the financial statements are categorised within the
fair value hierarchy, described as follows, based on the lowest level input that is stgnificant to the fair value measurement
as a whole:

Level 1 - Quotad (Vu:nadju.sted) market prices in active markets for identical assets or liabilities

Level 2 — Valuation techniques for which the lowest level input that is significant to the fair value

measurement is directly or Indirectly observable
Level 3 — Valuation techniques for which the lowest level input that is significant to the fair value

measurement is unobsarvable
For assets and liabilities that are recognised in the financial statements on a recurring basis, the Company determines

whether transfers have occurred between levels in the hierarchy by re-assessing categorisation (based on the lowest level
input that Is significant to the fair value measurement as a whole) at the end of each reporting period.

For the purpase of fair value disclosures, the Company has determined classes of assets and liabilitles on the basis of the
nature, characteristics and risks of the asset or liability and the level of the fair value hierarchy as explained above.
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XV}

Contingent Assets

A contingent asset is a possible asset that arises from past events and whose existence will be confirmed only by the
occurrence or non-gccurrence of one or More uncertain future events not wholly within the control of the Company.

A contingent asset is not recognised but disclosed where an inflow of economic benefit is probable.

Employees Benefit Expenses
o) Short Term Ohligotions
Liabilities for wages and salaries, including non-monetary benefits that are expected to be settled wholly within 12
months after the end of the period in which the employaes render the related service are recognised In respect of
employees' services up to the end of the reporting period and are measured at the amounts expected to be paid when
the liabilities are settled. The liabilities are presented as current employee benefit obligations in the Balance Sheet.

b} Long Term Empioyee Benefit Obligations
The liabilities for earned leave and sick leave are not expected to be settled wholly within 12 months after the end of
the period in which the employees rendered the related service. They are, therefore, measured at the present value of
the expected future payments to be made in respect of services provided by employees up to the end of the reporting
period using the projected unit credit method. Remeasurements as a result of experience adjustments and changes in
the actuarial assumptions are recognised in the Statement of Profit and Loss.

Under !nd AS, re-measurements of defined benefit plan are recognised in the Balance Sheet with a correspending
debit or credit to equity through Other Comprehensive Income (OCI). Under Ind AS, an entity is permitted to transfer
amounts recognized in Other Comprehenslve income within equity. The Company has taken recourse of the said
provision and has transferred as at the date of transition to Ind AS.

Dividend
Provision is made for the amount of any final dividend declared, belng appropriately authorised in the Annual General
Meeting and no longer at the discretion of the Company.

Interim Dividends are recorded as a liability on the date of declaration by the Company's Board of Birectors.

Leases
Ind AS 116 supersedes Ind AS 17 Leases including its appendices. The standard sets out the principles for the recognition,
measurement, presentatien and disclosure of leases and requires iessees to recognise most leases on the balance sheet.

The Company has adopted ind AS 116 using the modified retrospective method of adoptian under the transitional
provisions of the Standards, with the date of initial application on 1st April 2019. The Company also elected to use the
recognition exemptions for lease contracts that, at the commencement date, have a lease term of 12 manths or less and do
not cantaln a puichase option {short-term leases), and lease contracts for which the[underlying asset is of low value {low-
value assets). '

The Company assesses at contract inception whether a contract is, or contains, a lease. That is, If the contract conveys the
right to centrol the use of an identified asset for a period of time in exchange for consideration.

Company as a lessee

The Company applies a single recognition and measurement approach for all leases, except for short-term leases and leases
of low-value assets. The Company recognises lease liabilities to make lease payments and right-of-use assets representing
the right to use the underlying assets.

Right-of-use assets

The Company recognises right-of-use assets at the commencement date of the lease {i.e., the date the underlying asset Is
available for use). Right-of-use assets are measured at cost, less any accumulated depreciation and impairment losses and
adjusted for any remeasurement of lease liabilities, The cost of right-of-use assets Includes the amount of lease liabilities
recognised, initial direct costs incurred, and lease payments made at or before the commencement date less any lease
incentives received. Right of use assets are depraciated on a straight-line basis over the shorter of the [ease term and the
estimated useful lives of the assets.
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xv)

If ownership of the leased asset transfers to the Company at the end of the lease term or the cost reflects the exercise of a
purchase option, depreciation is calculated using the estimated useful life of the asset.

The right-of-use assets are also subject to impairment. Refar ta the accounting policies in section {k} Impairment of non-
financial assets.

Lease Liahilities

At the commencement date of the lease, the Company recognises lease liabilities measured at the present value of lease
payments to be made over the lease term. The |ease payments include fixed payments (including In substance fixed
payments) less any lease incentives recefvable, variable lease payments that depend on an index or & rate, and amounts
expected to be paid under residual value guarantees.

Impalrment of non-financial assets

The Company assesses, at each reporting date, whether there is an indication that an asset may be impaired. If any
indication exists, or when annual impairment testing for an asset is required, the Company estimates the asset’s
recoverable amount. An asset's recoverable amount is the higher of an asset’s or cash-generating unit’s (CGU) fair value less
costs of disposal and its value in use. Recaverable amount is determined for an individual asset, unless the asset does not
generate cash inflows that are largely independent of those from other assets or group of assets. When the carrying amount
of an asset or CGU exceeds its recoverable amount, the asset is considered impaired and is written down to its recoverable
amount.

In assessing value in use, the estimated future cash flows are discounted to their present value using a pre-tax discount rate
that reflects current market assessments of tha time value of money and the risks specific to the asset.

The Company bases Its impairment calculation on forecast calculations, which are prepared separately for each of the
Company’s CGUs ta which the individual assets are allocated.

Impairment losses of continuing operatlons, induding impairment on inventories, are recognised in the statement of profit
and loss.

An assessment is made at each repor‘tinlg date to determine whether there is an indication that previously recognised
impairment losses no longer exist or have decreased. If such indication exists, the Company estimates the asset’s or CGU'"s
recoverable amount. A previously recognised impairment loss is reversed only if there has been a change in the
assumptlons used to determlne the asset S recoverable amount since the last impairment loss was recognlsed The reversal

"'~ isimited-so that the carrvlng amount of the asset Joes not exceed Its recoverable amount, nor exceed the carrying amount

Xviy

that would have been determined, net of depreciation, had no impairment |oss been recagnised for the asset In prior years.
Such reversal is recognised in the statement of profit or loss.

Segment reporting

Operating segments are reported in a manner consistent with the internal reporting provided to the chief operating
decision-maker. Revenue and expenses are identified to segments on the basis of their relationship to the operating
activities of the segment. Revenue, expenses, assets and liabilities which are not alfocable to segments on a reasonable
basis, are included under “Unallocated revenue/ expenses/ assets/ liahilities”.

The anzlysis of geographteal segments is based on the areas in which customers of the Company are located.
Segment accounting policies are in line with the accounting policies of the Company. In addition, the following specific
accounting policies have been followed for segment reporting:
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i} Segment revenue includes sales and other operationa! revenue directly !dentlf’able with/allocable to the segment
including inter segment revenue.

ii} Expenses that are directly identifiable with/allacable to segments are considered for determining the segment result.

ili) Most of the centrally incurred costs are allocated to segments mainly on the basis of their respective expected segment
revenue estimated at the beginning of the reported period.

iv) Income which relates to the Company as a whole and not allocable to segments is tncluded in “unallocable corporate
income/ (expenditure}{net)”.

v) Segment result includes margins on inter-segment capital jobs, which are reduced in arriving at the profit before tax of
the Company.

vi) Segment result includes the finance costs incurred on interest bearing advances with corresponding credit included in
“unallocable corporate income/{expenditure){net).

" vil) Segment results have not been adjusted for the exceptional item attributable to the corresponding segment. The said

xvin

exceptional item has been included in “unallocable corporate income/({expenditure)(net)”. The corresponding segment
assets have been carried under the respective segments without adjusting the exceptional item.

viil} Segment revenue resulting from transactions with other business segments is accounted en the basis of transfer price
which are either determined to yield a desired margin or agreed on a negotiated basis.
ix} Segment assets and liabilities inciude those directly identifiable with the respective segments. Unallocable corporate

assets and liabilities represent the assets and liabilities that relate to the Company as a whole.

x) Segment non-cash expenses forming part of segment expenses includes the fair value of the employee stock options
which is accounted as employee compensation cost and is allocated to the segment.

Business combination

Business combinations are accounted for using the acquisition method. The cost of an acquisition is measured as the
aggregate of the consideration transferred measured at acquisition date fair value and the amount of any noncontrolling

* -interests. in the acquiree. For aach- bus.mess combmatlon -the Companv elects whether- to-mezasure -the noncontrolling -

interests in the acquiree at fair value or at the proporﬂonate share of the acqmree 5 identifiable net assets. Acquisition-
related costs are expensed as incurred. At the acquisition date, the identifiable assets acquired and the liabilities assumed
are recognised at their acquisition date fair valuas.

Any business comblnations Involving entities or businesses under common control are accounted fer using the pooling of
interest method:

* The assets and liabilities of the combining entities are reflected at their carrying amounts.
* No adjustments are made to reflect fair values, or recognise any new assets or liabilities. The only adjustments that are

made are to harmonise accounting policies.
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Rs in Lakhs

|
i
i
el
i

No. of As At No. of As At
Note ; 3 FINANCIAL ASSETS Shares 31.02.2026 Shares 21.02.2025
{A) INVESTMENTS
{a) Measurad at fair value through Other Comprehensive income
{i} investment In Equity Instrument (Quoted)
1) Phosphate Co. Limited 11,578 15.97 11,578 17.89
2) Blue Ceast Hotels Limited 7,91,916 160.52 9,70,000 370.35
3} Mcleod Russel {India) Limited 150 0.03 150 0.03
Less: Provision for Dimunition in Invastment (150} {0.03} {150} {0.03)
4} LML Limited 5,000 5.10 5,000 5.10
Less: Provision for Dimunition in Investment (5.10) (5.10)
Total (i) i76.49 388.24
(if) investment in Equity Instrument {Ungquoted)
1) Tamilnadu Alkaline Batteries Limited 8,00,000 8.03 B,00,000 8.03
2)  Macneill Electricals Limited 918 3.75
Less: Sold during the year 918 (3.79)
Total {ii) B.03 8.03
Total {a) 184.52 396.27




Rs in Lakhs

- No. of As At No. of As At
Maote : 3 FINANCIAL ASSETS Shares 31.03.2026 Shares 31:.03.2025
(b} Measured at Cost
1. Associate
{§) investment in Equity Instrument (Quoted)
1) WPILLimited 4,03,66,590 5,819.82| 4,03,66,590 5,819.82
2) Asutosh Enterprises Limitad 8,09,450 20.89 8,09,450 20.39
3)  Bengal Steel Industries Limited 18,62,651 56.41| 18,68,151 56.58
Less: Sold during the year - - (5,500) (0.17)
18,62,651 56.41 18,62,651 56.41
{Il] investment In Equity Instrument (Unquoted)
1) Spaans Babcock India Limited 45,000 4.50 45,000 4.50
2] Hindusthan Parsons Limited 32,45,000 114.29 32,45,000 114.29
3] H.S. M. International Pvt. Limited - - 3,02,500 6.25
Less: Sold during the year (3,02,500) (6.25)
il. Subsidigry
(i) Investment in Equity Instrument (Unquoted])
Bharat Oil & Chemical Industrles Limited 6,00,000 12.00 6,00,000 12.00
(IN) Investment in Govt. Securities {N5C} 0.15 0.15
Total (h) 6,028.06 6,028.06
{c ) Measured at fair value through Profit and loss
(i} investment in Preference Shares
. ! | ) .
HSM Investments Limited 7,00,000 700.00 ¥,00,000 700.00
(erstwhile V.N. Enterprises Limited)
Totol (c) 700.00 700.00
Total {a+b+c) 6,912.57 7,124.32
As At 31.03.2026 As At 31.03.2025
Cost Markat Value Cost Market Value
Aggregate \)alue of Quoted Investments 5,982.93 | 1,41,130.77 6,001.85| 1,75,317.87
Aggregate value of Unquoted Investments 133.76 1,275.63 13376 1,277.34
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Accounting Policy: .

Trade recaivables are amaunts due from customers for goods sold or services performed In the ordinary course of business. If the receivable is expected to
be collected within a period of 12 manths or less from the reporting date (or in the normal operating cycle of the business, if ionger), they are classified as
current assets otherwise as non-current assets.

Trade receivablas are measured Initially at fair value, and subsequently at amortlsed cost using effective interest method, less provision for impatrment.

Loss allowance for expected lifa time credit loss is recognlsed on initlal recognition.
Rs In Lakhs

Particulars 7 As At As At
' 31.03.2026 31.03.2025

At amortised cost

Unsecurad, considered good, unless stated otherwlse * 50.11 50.11
Trade Receivables Consldered Good - Unsecured 50.11 50.11
Trade Receivables which have significant Increase in credit risk - -

Less :Allowances for Bad and Doubtful Debts - -
Total 50.11 50.11

Ageing of Trade receivables - Non- current outstanding as at 31 Morch, 2026 is s foltows :

Outstanding for following perlods from due date of payment

Particulars lessthan € |6 months-Iyear| 1-2years 2-Iyears More than 3 Total
months years
- Undisputed Trade Receivables - Consldered Good - - - 50,11 50.11

- Undisputed Trade Receivables - which have sighificant increase in Cr - - - -
- Undisputed Trade Receivables - Credit Impatred - - -
- Disputed Trade Receivables - Considared Good - - -
- Disputed Trade Receivables - which have signlficant increase in Crg - - -
- Disputed Trade Receivables - Crecit Impaired - - -

Less :Allowances for bad and doubtful debts - - .
Tatal - - - - 50.11 50.11

Ageing of Trade recelvables - Non- current oulstanding as at 31 March, 2025 1s as follows :
’ Outstanding for followlng periods from due date of payment

Partlculars lessthan & |G months-1year 1-2yeurs 2-3years More than 3 Total
- months years
- Undisputed Trade Receivables - Considered Good h - - : - 50.11 50.11

- undisputed Trade Receivables - which have significant Increase in Cr: - - -
- undisputed Trade Recelvables - Credit Impaired - - -
- Disputed Trade Recelvables - Consldered Good - - - -
- Disputed Trade Receivables - which have significant increase in Crdg - - - -
- Disputed Trade Recelvables - Credit Impaired - - -

Less :Allowancas for bad and deubtful debts - - - - :
Totod - - - - 5011 50.11
* Raceivables are from erstwhlle H.S.M. International Prlvate Limited, now merged with HSM Investments Limited Rs, 50.11 Lakhs {P.Y.: R5.50.11 Lakhs)
Rs in Lakdts
As At As At
31.03.2026 31.03.2025

{C) OTHER NON CURRENT FINANCIAL ASSETS

Security Deposits
Deposits with banks having orlginal maturity of more than 12 months
Total Other Non Current Financial Assets

Q.00 18.96
0.00 18.96




NOTE: 3(D) TRADE RECEIVABLES - CURRENT

Rs in Lakhs
. ‘ As At - As At
Particulars 31.03.2026 |31.03.2025
At Amortised Cost
Unsecured, Considered Goad, unless stated otherwise® 150.88 185.29
Trade Recelvables Considered Good - Unsecured 150.88 185.29
Trade Receivables which have Significant Increase in Credit Risk - -
Less :Allowances for Bad and Doubtful Debts -
Total 150.88 185.29
* The company filed a lawsuit against Mahanadi Coalflelds Ltd. For recovery of Rs. 91.93 lakhs at Cuttack High court for which
no provision has baen made in the accounts
Ageing of Trade receivables - current outstending as ac 31 March, 2626 Is as follows :
Particulors Outstanding for following periods from due dote of Total
payment
lessthan |6 Months-| 1-2 Z-3 Mere than
6 Monihs | 1 Yeor Yeors Years 3 Years
- Undisputed Trade Receivables - Considered Good - - - - 150.88 150.88
- Undisputed Trade Receivables - which have Significant Increase in Credit Risk - - - - - -
- Undisputed Trade Receivables - Credit Impaired - - - - -
- Disputed Trade Receivables - Considered Good - - - - -
- Disputed Trade Receivables - which have Significant Incresae In Credit Risk - - - - - -
- Disputed Trade Receivables - Credit Impalved - - - - - -
Less : Allowances for Bad and Doubtful Debts - - - - - -
Total - - - - 150.88 150.88
Ageing of Trade receivables - current outstanding as ot 31 March, 2025 is as follows ;
Particutars Qutstanding for following periods from due date of Total
Less than |6 Months-} 1-2 2-3 More than
6 Months 1 Year Years Years 3 Years
« Undisputed Trade Receivables - Considered Good - - - 185.2% 185.29
- Undisputed Trade Receivables - which have Significant Incresae in Credit Risk - - - - - -
- Undisputed Trade Receivables - Credit Impaired - - - - - -
- Disputed Trade Recelvables - Considered Good - - - -
- Disputed Trade Recelvables - which have Significant Incresae in Credit Risk - - - -
- Disputed Trade Receivables - Credit Impaired - - - -
Less : Allowances for Bad and Doubtful Debts - - - - - -
Totai - - - - 185.29 185.29




st L IR

Accounting Poiicy:
The income tax expense or credit for the period is the tax payabte on current period's taxable income based on the applicable Income tax
rates for the furisdiction.

Current tax and deffered tax are recognised In the Statement of Profit and Loss except to the extent it relates to items recognised directly
in equity or ather comprehensive Income.

Current Income Tax

The current Income tax is calculated on the basls of the tax laws enacted or substantively enacted at the end of the reporting pericd ia the
countries where the Company operates and generates taxable income. Management evaluates periodically positions taken with respect to
situatlons tn which applicable tax regulations Is subject to Interpretation. It establishes provislons, wherever appropriats, on the basts of
amounts expected fo be paid to the tax authorities.

Deferred tox

Defarred tax Is provided using the liability method on temporary differences between the tax bases of assets and liabilities and their
carrying amaunts for financial reporting purposes at the reporting date.

Deferred tax llabilities are recognised for all taxable temporary differences, except, when the deferred tax liabllity arises from the Inltlal
recognition of goodwill or an asset or llabllity in a transaction that Is not a business combination and, at the time of the transacticn, affects
neither the accounting profit nor taxable profit or loss.

Deferred tax assets are recognised for all deductible temparary differences, the carry forward of unused tax credits and any unused tax
losses. Deferred tax assets are recognised to the extent that |t s probable that taxable profit will be available against which the deductible
temporary differences, and the carry forward of unused tax credits and unused tax losses can be utilised, except, when the deferred tax
asset relating to the deductibie temporary difference arises from the initlal recognition of an asset or ligbility in a transaction that is not a
business combination and, at the time of the transaction, affects neither the accounting profit nor taxable profit or less.

The carrylng amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that It is no longer probabie that
sufficient taxable profit will be avallable to allow all or part of the deferred tax asset to be utilised. Unrecognised deferred tax assets arere-
assessed at each reporting date and are recognised to the extent that It has become probable thet future taxable profits will allow the
deferrad tax asset to be recovered.
Deferced tax assets and Nabilities are measured at the tax rates that are expected to apply in the year when the asset is reallsed or the
liability is settled, based on tax rates (and tax taws) that have been enacted or substantively enacted at the reporting date.
Deferred tax relating to Items recognised outside profit or loss 1s recognised cutside prafit or loss {either In other comprehanslve Income or
n equity).
Deferred tax itams are recognised In correlation to the underlying transaction either In OCl or directly in equity.
Deferred tax assets and daferred tax lizbilities are offset If a legally enforceable right exists to set off current tax assets against current tax
llahilities and the deferred taxes relate to the sama taxable entity and the same taxation authority.
The Company determines whether to consider each uncertain tax treatment separately or together with one ar more other uncertain tax -
treatments and uses the approach that better predicts the resolution of the uricertainty. The Company applies signiflcant judgement in -
identifylng uncertainties over income tax treatments.

Rs in Lakhs

Particulars ] As At As At
' 31.03.2026 31.03.2025

Deffered Tax Asset/ (Liability) {143.47) {251.58)
Total {143.47) {25158
A Movement in deferred Tax balances - $As AL Recognized | Recognizedin| - As At
31.03,2025 in ocl 31.03.2026
Profii & Loss
Deferred Tax Liability 251,58 - ' - -
Impact of difference in Depracistion/Amortlzation on (84.00)
Property, Plant and Equipment
Other Timing Differences - (24.10) -

Net Deferred Tax Liability - - - 143.47




Note : 5 OTHER NON CURRENT ASSETS

B Recanclliation of Income Tax Expenses For The Year Ended For The Year Endex
. 31.03.2028 31.03.2025 .

Accounting Profit 930.69 896.60
less: profit relating to capital gain disclosed separately -123.33 -23.83

807.36 872.77
Tax {CY - 25.168%, PY - 27.82%) 203.18 242.81
Non deductlble expenses 17.60 19.30
Deductible expenses |50.60) (65.51)

i70.18 195,60
Tax effect of Income on which different tax rates are - 15.26 - 3.18
used for determining Taxable Profit
Income Tax Expense Reported In Statement of Profit 185.44 195.78
and Loss for the current year
As At As At

31.03.202¢6 31.03.2025

Advances other than Capital Advances:

- Security Deposlts 2.02 2.02

Cthers:
Prepald processing fees 1.70 1.95
Mat Credit Entitlement {*) - 11.47
Total 3.72 15.44

IK ¢ . Ty
IENTPIFEE I A1

Accounting Polley:

Inventories are stated at the lower of cost and net raalizable value. The cost of finished goods and work in progress includes raw materials,
direct labour, other direct costs and related production overheails. Costs of inventorles include the transfer from equity any gains/losses

on qualifylng cash flow hedges for purchases of raw materials.

Cost ts determined using the FIFO for Kolkata Unit. However, the same cost basis 15 appfied to all Inventories of a particular class.
Inventories of stores and spare parts are valued at weighted average cost basls after providing for cost of cbsolescence and other

anticipated losses, wherever considered necessary.

However, materials and cther supplies held for use in the production of inventories {finished geods, work-in-progress) are not written
down below the cost 1f the finished products in which they will be used are expected to sell at or below the cost.

Nat realizable value represents the estimated selling price for inventories less all estimated costs of completion and costs necessary to

make the sale.

Rs In Lakhs

Partlculars :

As At | As At -
31.03.2026 31.03,2025

{Valued at lower of cost and net realisable value, unless otherwise stal

Raw Material 20.47 20,47
Tools & Implemments 3.87 5.16
Total 24,34 25.63




HINDUSTHAN UDYOG LIMITED
Note : 7{4) CASH AND CASH EQUIVALENT

Accounting Policy:

Cash and cash equivalent in the balance sheet comprise cash at banks and on hand and short-term deposits with an criginal maturity of

three months or less, which are subject to an insignificant risk of changes in value.

For the purpose of the statement of cash flows, cash and cash equivalents consist of cash and short-term deposits, as defined above, net
of outstanding bank overdrafts as they are considered an integral part of the Company’s cash management.

Rs in Lakhs
As at As at
Particulars 31.03.2026 31.03.2025
Baolances with Bank
—In Current Account* 125.92 105.36
Cash on Hand 23.58 23.47
. Tatal 1459.50 128.83
* The halance of Rs. 1.58 Lakhs is subject to confirmation.
As at As al
Note : 7{BJOTHER BANK BALANCES 31.03.2026 31.03.2025
Deposits with Original Maturity of more than 3 Months and within 12 Months™ 35.53 16,57
Total 35.53 16,57
* kept gs Margin Money against Bank Guarantees of Rs. 7.3 Lakhs
As at As at
Note : 7{C}) OTHER CURRENT FINANCIAL ASSETS 31.03.2026 31.03.2025
Interest Accrued on Fixed Deposit with Bank 3.15 1.76
Accrued Interest on NSC 0.14 0.14
Other Advances(*}{#} 1,104.60 204.28
Tatal 1,107.90 206.18
*advance given to Bharath Oil and Chemical Industries Limitad {Subsidiary) of Rs. 4.60 lakhs (Previous Year:- Rs. 4.28 lakhs)
# Advance given to V N Entarprises Limited (a related party) of NIL lakhs (Previous Year: - Rs. 200 Lakhs)
As at As at
Note : 8 CURRENT TAX ASSET (NET) 31.03.2026 31.03.2025
Advance payment of Income Tax (Net) 737.04 750.83
Total- 737.04 750.83
As at As at
Note : 9 OTHER CURRENT ASSETS 31.03.2026 31.03.2025
Adwvances other than capital advances:
- Advances to Staff {Unsecured- Considered Good) 0.15 0.15
- Advances to Others* 191.51 182.80
- Security Deposit 0.49 0.49
- Prepaid Expenses 1.45 1.87
Others:
- Prepaid Processing Fess 0.25 0.25
- G5T Recefvable 33.11 29.73
- Others Receivable 12,52 -
Total 239.48 21528

*Includes Advance to supplier




As at As at
NOTE : 10 {A) EQUITY SHARE CAPITAL 31.03.2026 11.03.2025
(4} Equity Share Capital
Authorisad Shares
5,89,50,000 Equity Shares of Rs. 10/- each 5,895.00 5,395.00
£0,00,000 10% Cumulative Redeemable Preference shares of Rs. 10/- each 600.00 600.00
6,495.00 5,495.00
lssued, Subscribed & Paid-Up Shares
61,094,996 Equity Shares of Rs. 10/- each, fully paid 619.50 619.50
Total 619.50 519.50
a. Reconciliation of shares autstanding at the heginning & ot the end of the reparting period Rs In Lakhs
Equity Shares Nos. ‘ Asat . Nos. As at
31.03.2026 - 31.03.2025
At the beginning of the perlod 61,94,996 619.50 61,594,996 619.50
1ssued during the period - - -
Outstanding at the end of the period §1,94,996 £19.50 51,94,996 619,50

b. Terms/Rights attached to EQUity S hares

The Company has one Class of Shares issued, Equity Shares having a par value of Rs. 10/- each. Each Equity Shareholder is eligible

for one vate per share held.The dividend proposed by the Board of Directors is subject to approva

| of the shareholders at the

ensuing Annual General Meeting, except in case of interim dividend. In the event of liquidation, the Equity Shareholders are eligible
to receive the assets of the Company after distribution of all preferential amounts, In proportion of their shareholding.

¢. The Company does not have any Holding Company, ultimate Holding Company .

¢d.” Details of Sharehoiders hoiding more than 5% of Shares in the chmpany

© As at 31.03.2025

Particulars As at 31.03.2026
Nos. % Holding in " Mos. % Holding in
the Class the Class
Equity Shares of RS 10/- Each
1, HSM Investments Limited 20,47,399 33.05 - -
2. V.. Enterprises Limited - - 17,48,785 28.23
3. Prakash Agarwal 8,60,537 13.89 8,60,537 13.89
4, Aditiya Jhaver 6,85,000 11.06 6,85,000 11.06
5. Bengal Steel Industries Limited 6,758,238 10,95 . 6,78,238 10.95
. Asutosh Enterprises Limited 5,45,775 8.81 5,45,775 8.81
7. Abhimanyu Jhaver 3,67,333 £.03 3,67,333 5.3




Rs in Lakhs ‘

As at As at
e. Shareholding of Promoters 31.03.2026 31.02.2025

HSM Investments Limited @

- No. of shares 20,47,399 1,40,279

- % of holding 33.05 2.26

- % change during the year * - -
\.N. Enterprises Limited @

- Mo. of shares - - 17,48,785

- % of holding ‘ - 28.23

- % change during the year * - -
Bengal Steel Industries Limited }

- No. of shares 6,78,238 6,78,238
- % of holding 10.95 10.85
- % change during the year * - -
Asutosh Enterprises Limited

- No. of shares ' 5,45,775 5,45,775

- % of helding 8.81 8.81

- % change during the year * - -
H5M International Private Limited @

- No. of shares - 1,45,558

- % of holding . - 2.35

- % change during the year * - -
Macneill Electricals Limited @

- No. of shares - 12,777

- % of holding - 0.21

- % change during the year * - NIL
Revox Enterprises Private Limited ‘

- No. of shares v - o : Lo107 107

-9 of holding ‘ - -

- % change during the year * NIL NIL
Prakash Agarwal .

- No. of shares : 8,560,537 8,60,537
- % of holding 13.89 13.89

- % change during the year * - -

* 4 change during the year has been computed on the basis of number of shares held at the beginning of the year.

@ V.N. Enterprises Limited (holding 17,48,785 shares), Macnaill Electricals Limited {holding 12,777 shares) and HSM International
Private Limitad {holding 145,558 shares) (' Transteror Companies') have merged with HSM Investments Limited (hoiding 140,279
shares) vide NCLT Order dated 18th Septermnber, 2025. Accordingly, shareholdings of sald Transferor Companies have been merged
with that of HSM Investments Limited which therefore holds 20,47,399 Shares in the Company as of 31st March, 2026, However,
there has been no change In the total shareholding of Promoter and Promater Group during the year ended 31st March, 2026
compared to previous year.

f. No Shares reserved for issue under options and contract/commitments for the sale of shares/disinvestment including the terims and
amounts.

g. Forthe period of five years immediately preceding the date as at the Balance Sheet is prepared:
7,50,121 shares have been alloted as fully paid up pursuant to cantract{s) without payment being received in cash during the
Financial Year 2021-22 on account of Amalgamation.
No Shares have been alloted as fuily paid up by way of Bonus Shares.

No Shares has been bought back by the Company.




"PR1IWIT S[EILITR(T DU JO Sa1eys Jo |esodsip Uo SBUILIRE paUIEISY 0] PALIASUE.] UBRG MOU SEY (170) SWwo2u| aalsusyaidwo) Jayi0 Ul pezjufooed Ajsnojaaad syye| £8'¢ 'Sy 40 uied aajlenuno ,
L9°9PE'ET | EC0BS Q0'0E SiBK Q0'009 70ZZT'T ITOTE9 | TF8sT | TE/15'p , pouad Bunpiodad snolaaad ay3 Jo pua ayj 1e duUeEq
- (s3°2) o () s:wuawnnsUL Anba |01 A4 Jo ]85 uo uied Jo uoile3INsseaY
887968 1872 - - - - gE'ES9 - - leah snonaud Syl 104 3WOoDu dalsusLya.duwio] jero)l
LLOSH'TT | $90VE 000E SEEr 00009 70TITT 965'€59°s | TE'eeT | TELTSE pouad Bupodal snoiaud jo Bujuuidaq auy je soueleg
oLl Al | SARUIIUS . aniasay
suayasdwon | joydos smpeng | uondwapay | - anussay sbuny | wnnwaly
- ] [oads uonINaAsYy {spen) Daipiay | SeRHNA&S

potiad burproday snomaid (T)

pajW S|E10H 15PO7) 3n|g JO S2JPYS JO 3|es uo s3U|UIE] PEUIEISY O} Pa.J2§SUBI} UBBY MOU SeY (|D0) 3W0IU| IMSURYRICWO) J3Yl0 Ul paziudodadl Ajsnommald sUNe| EEEZT "5H 40 UIeS aalRnuna
TE0ET'FT | TT°96€ 00°0% SP°BY 00009 20°22T'T v0'8LZ'L | T¥'RET | TELISY pouad Fuipiodas Jua.ind ay} 10 puUS 343 Je BIUE|eq
- {eeeet) £CeCt (3) SIBLINASUL AYIND3 [D01A JO BES U0 UIET 10 UOTIEDYISSE|38Y
£9°€8/ (88°09) - - - - TSVh8 - - JESA URLTY 20U} 405 3O FASUBYIELWIOT |e1o]
L99bEET EEQ8S 00'0€ S¥'8r 00°'009 TOELT'T LT'OTE'D Tr'BET TELISY pouad Sundodad Jusdind Suluuidaq Byl 1e 3Juejeg
WO PAF |© SARUIMI o 3A1353Y ]
. susysJdwor; joudn) snjdins vonduwapay PAIFSIY sbunnpy [P ITETR anasay
Jojor J3410 1ppads VOIDNIoNSY 1o3dad |pJBUan pauwey | senumas |- oudoy :
' spyding pur an13say SIDINIRID
portad Buiproday wiaiimn) (1)
SO U sy




-,

]

*sareys 93Ua1242.d JO UONELIBPa JO JUNOIIL UD PBYBIII USSG SBY dAIDSaY

2/uasay uondwspay joydo)

"2AJ3S3Y [D0LAD SY1 UIYUM pa1B|nLUnase 2ue safueyd
353U *3WOdU SAISUSY 3OS JDYI0 YBnodyl sur|d auag paugaq JO WUSWDINSAHLDI YHMm SUOJE SIUSLINISUI AUND Ul SIUSWISIAUL JO 2N[eA 1|} 3L} Ui S98ueyd asiuBoal 01 pa12a13 sey Auedwod sy

anlasay [I0LAL

*sJap|oy=.1eys o} pied SUORNGUISIP J2430 JO SPUSPIAIP "2/Uss3J |eJaua3d 01 J3jsueJl AUB 553] ‘B1ep (|13 pauJea sey Aurdw oo ayj3 eyl suyoud a2e sSujuie] paulelsy

SBUnLIDT pauIblay

"ETOT ‘39 S9|UBLLIOD 2Y3 40 SUOISHOId U3 Y3ja 3IURPJOIIR UL PSIIAN 2q UL SIY| "UOiEWeT|eWE JO JUN0IIe UC PIILID IMISIY

SAI353Y [pudDy

“UOHBUIGUIOT) SSBUISTIA JO JUNOIIL L0 $351IE DAIBSIY SRSV jende) jerads

| anjjuasuy (opdo) [o1vads

*3AASBL 33U Sk Ew_u_o:m:m;wwcu 0] UOIINGLIISIP 104 B|R|IEAR S1 pue ‘SuiLe3 paulelay Jo Jed e s| sa1asal siy]
21LIas3)Y [DI3U3D

*PURT JO UONEN|EASI O JUNASIE UD SISLIE DAID53Y UCIIEN|BASY

snyding uosIonoAy

"E10Z "19Y 52luedwe] 5Y3 JO SUDISIACIL BUYY YU SOUEPIOIIE Ul PaS|iin 3G UBD DADS3I SIL| 'S3UBYS AUnba JO 3NSSI UG POAIZI2] WNIWRI]

WnILIAig S81I{NIas

Fi

(>

—

p

{2

(o




NOTE 11 ; FINANCIAL LIABILITIES (NGN CURRENT)

{A) BORROWINGS

Accounting Policy:

Borrowings are initially recognised at fair value, net of transaction costs incurred. Barrowings are subsequently measured at amortised
cost, Any difference batween the proceeds (net of transactian costs) and the redemption armount is recognised in profit or loss over the
period of the borrawing using the effective interest method. Feas paid on the establishment of loan facilities are recognised at transaction
costs of the loan to the extent it is probable that some or all of the facility will be drawn down. In the case, the fee is deferred until the
draw down occurs. To the extent there is no evidence that it is probable that some or all of the facility will be drawn down, the fee Is
capitalised as a repayment for liquidity services and amortised over the period of the facility to which it refates.

Borrowings are removed from the Balance Sheet when the obligation specified in the contract is discharged, cancelled or expired. The
difference between the carrying amount of a financial liability that has been extinguished or transferred to another party and the
conslderation pald, including any non-cash assets transferred or liabilities assumed, is recognised in the statement of profit and loss as
other gains/{losses).

Borrowings are classified as current financial liabilities unless the Comgpany has an uvnconditiona! right to defer settlement of the liability
for at ieast 12 months after the reporting period. Where there s a breach of a material provision of a long-term loan arrangement on or
before the end of the reporting period with the effect that the liability becomes repayable on demand on the reporting date, the entitiy
does not classify the Hability as current, If the lender agreed, after the reporting period and before the approvai of the financial
statements for issue, not to demand payment as a consequence of the breach.

Rs In Lakhs
i As at As at
Particulars 41.03.2026 31.03.2025
Secured
Deferred Sales Tax Loan 1.17 117
Term Loan{*)
From Banls 844.99 924.02
less: Current Maturities of Long Term Borrowings (Refer Note 13{A}) (89.66) {71.76)
755.33 852,26
Total 756.50 853.43

(*] Terms of Repoyment of Property Loan from ICICI Bank
To be paid in 120 equal monthly instalments in 10 years.
Interest Rate: 7.75% p.a. (Previous year: 9.00% p.a. )

: i
Non residential (commercial) property lean taken from ICICI Bank-has been secured agalnst property acqmred by the Company agalnst
such loan.
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NOTE: 11{B) TRADE PAYABLES - CURRENT

Accounting Palicy:

Trade Payables are liabilities for goods and services provided to the Company prier to the end of the financial year which are unpaid. They are
initiaily recognised at their fair value and subsequently measured at amortised cost using the effective interest method.

Rs In Lakhs
! " Asat As at
Parficulars 31.03.2026 | 31.03.2026
At Amertised Cost
Trade Payables
sTotal outstanding dues of Micro Enterprises and Small Enterprises - -
«Total outstanding dues of Creditors Other Than Micro Enterprise and Small Enterprises® 41.45 41.45
Total 41.45 4145
Ageing of Trade payables - current cuistanding as et 31 Mareh, 2025 is as follows : ‘
Particulors Outstanding for following periods from due dote af Total
payment
Lessthan | 1-2Years 2 -3 Years More than
1 Yeor 3 Years
- MSME _* - - - - -
- Other creditors 3.12 38.33 4145
- Disputed dues - MSME * - - - - -
- Disputed dues - Others - - - - -
Totai - - 3.12 38.33 41.45
Agelng of Trade payables - current outstanding as at 31 March, 2025 is as follows :
Particulars Qutstending for following periods from due date of poyment Tata!
lessthan 1 | 1-2years | 2-3years More than 3
year years
- MSME * - - - - -
- Other ¢reditors - 3.12 0.34 37.89 41.45
- Disputed dues - MSME * 5 - - - | I L.
- Disputed dues - Others - - - -
Total - 3.12 0.34 37.95 41.45

* MSME as per the Micro, Smail and Medium Enterprisas Davelopment Act, 2006




Note : 12 NON CURRENT PRCVISIONS

Accounting Policy:

A provision is recognised if

{i) the business has present legal or constructive obligation as a result of a past event;

{ii} it Is probable that an outflow of resources will be required to settle the obligation; and
{iii) the amount of obligation has been reliably estimated

Provisions are measured at the management's best estimate of the expenditure required to settle the obligation at the end of the
reporting periad. If the effect of time value of money Is material , provisions are discountad to reflect its current value using a current pre-
tax discount rate that reflects the current market assessments of the time value of money and the risks specific to the obligation, When
discounting Is used, the increase in the provision due to passage of time is recognised as a finance cost,

Wearranty provisions

Provisions for warranty-related costs are recognised on the basis of product sold or service provided to the customer. Initial recognition is
based on historical experience and management's de¢ision based on technical advice. The initial estimate of warranty-related costs is
revised annually.

Onerous cantrocts

If the Company has a contract that is onerous, the present obligation under the contract is recognised and measured as a provision.
However, before a separate provision for an onerous contract is established, the Company recognises any impairment loss that has
occurred on assets dedicated to that contract.

An onerous contract Is a contract under which the unavoidable costs (i.e., the costs that the Company cannot avoid because it has the
contract) of meeting the obligations under the cantract exceed the aconomic benefits expected to be recefved under it. The unavoidakle
costs under a contract reflect the least net cest of exiting from the contract, which is the lower of the cost of fulfilling it and any

compensation or penalties arising from failure to fulfil it.
Retirement and other Employee Benefits

Retirement benefit in the form of Provident Fund and Superannuation Schemes are defined contribution schemes, The Company has no
obligatien, other than the contribution payable to the respective funds. The Company recognizes contribution payable to the provident
fund scheme as an expenditure, when an employee renders the related service.

Gratuity liability is funded defined benefit obligation and is provided for on the basis of actuarial valuation done on projected unit credit
method at the end of each reporting period.

Re-measurements, comprising of actuarial gains and losses, the effect of the asset ceiling, excluding amounts included in net interest on
the net defined benefit liability and the return on plan essets {excluding amounis included in net interest on the net defined benefit
liability), are recognised immediately in the balance sheet with 2 corresponding debit or credit to retained earnings through other
comprehensive income in the period in which they occur. Re-measurements are not reclassified to profit or loss in subsequent periods.

Current and non-current classification is based on the actuarial valuation report.
The Company treats accumulated leaves expected to be carried forward beyond twelve months, as long-term employee benefit for

measurement purposes. Such lang-term compensated absences are provided for based on the actuarial valuation using the projectsd unit
credit method at the end of each financial year. The Company presents the leave as current liability in the balance sheet, to the extent it
does nat have an unconditional right to defer its settlement beyond 12 months after the reporting date.

Wheare the Company has unconditional legal and contractual right to defer the settlement for the period beyond 12 months, the same is
presented as non-current liability. Actuarial gains/losses are immediately taken to the statement of profit and loss and are not deferred.

Particulars ' As At As At
31.03.2026 31.03.2025

For Employee Benefits:

— Provisicn for Gratuity (Refer Note 22.10) 12.20 © 941

— Provision for Leave Encashment (Refer Note 22.10) 0.20 0.90

Cthers:

- Contingent Provision agalnst Standard Assets 3.17 317
Total 16.27 13.48




Rs in Lakhs
As af As at
NOTE 13 : FINANCIAL LIABILITIES {CURRENT} 31.02.2026 31.03.2025
{A) BORROWINGS
Secured )
Current Maturities of Long Term Borrowings (Refer Note No. 11A) 89.66 7176
Total 89.66 7176
As at As at
NOTE 13 : FINANCIAL LIABILITIES (CLURRENT) 31.03.2026 ' | 31.03.2025
(B) OTHER FINANCIAL LIABIITIES
Interest accrued but not due on Term Loan 3.82 4.69
Payable to Employees 7.33 7.63
Other Payables 2.75 2.75
Total 13.90 15.07
As at As at
Note : 14 OTHER CURRENT LIABILITIES 31.03.2026 31.03.2025
Advance From Others 370.00 370.00
Other Payables 21.55 6.36
Deposits From Contractors 4.99 4.99
Provident Fund 0.42 0.48
Tax Deducted At Source 3.45 3.32
Professional Tax 2.86 2.86
Total 403.27 388.01
As at As at
Note : 15 CURRENT PROVISIONS 31.03.2026 731.03.2025
For Employee Benefits:
— Provision for Gratuity (Refer note 22.10) 5.13 4,33
$\P¢ & p
~ Pravision for Leave Encashment {Refer note 22.10) () 0.49 0.49
Total n? d\.'ﬂ' 5.62 4,82
r =
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For The For The
Nate : 16 OTHER INCOME Year Endad Year Ended
31.03.2026 31.03.2025
{a} Pividend income
- Dividend from Associaie Company 807.33 807.33
{b) Other Non Opergling income
~Income From Fixed Deposit 7.79 12.43
—Rent 502.02 447,36
- Profit on Farelgn Exchange Fluctuation 6.15 -
— Profit an sale of Investments - 2383
- Profit on sale of Fixed Assets 4.70 -
- Miscellaneous Recelpts ** 0.19 22.32
Total 1,328.18 1,313.27

** This includes refund of excess balance in electronic cash ledger in Nagpur unit of 22.32 lakhs in the previous year.

Note : 17 COST OF MATERIALS CONSUMED & OTHER MANUFACTURING EXPENSES For The For The
‘ Year Ended Year Ended
31.03.2026 31.03.2025
Stores Consumed 129 1.72
Total (%) 1.2¢9 1.72
* Devaluation of Inventory for $tores Consumed
For The For The
Note : 18 EMPLOYEE BENEFIT EXPENSES Year Ended Year Ended
31.03.2026 31.03.2025
Salary, Wages, Bonus & Allowances ¥ 0.69 87.87
Contribution to Provident Fund, Gratuity, ESI & Other Fund {refar note 22.10} 6.46 5.28
Staff Welfare Expenses 12.75 8,56
Total 109,91 101.71
* includes Director’s Aemuneration of Rs. 36.00 Lakhs (P.Y.- Rs. 36.00 Lakhs)
For The For The
Note : 19 FINANCE COSTS Yoar Ended | Year Ended
' 31.03.2028 31.03.2025
{A) Interest
{i) Interest cost on Financial Liabilities measured at amertized cost
—on borrowings from banks 72.15 86.15
(B} Other Borrowing Cost
— processing fees * 0.25 Q.28
Total 72.40 86.40
*  The Processing Fees is amortised throughout the tenure of the Loan taken from ICIC| 82nk.
- For The For The
Note : 20 DEPRECIATION & AMORTISATION EXPENSE. \A Yaar Ended Year Ended
‘ AL 31.03.2026 | 31.03.2025
SER
Depreciation on Property, Plant & Equipment (Refer Note 2) Chartesed \‘_; ‘11 €0.93 65.69
Total ~\"xounlants; i), 60.93 65.69
d"\ / S




Rsin Lakhs

: For the Year For The
Note : 21 OTHER EXPENSES Ended 31.03.2028 Year Ended
) 31.03.2025
Seliing & Distribution Expenses
Advertisement & Sales Promotion 0.42 0.39
Rates & Taxes 10.66
Less: Relmbursement of the same {1.41) 9.25 20,73
Repoirs & Maintenonce
Repairs to Factory Building 38.98
Less: Reimbursement of the same (37.25) 1.73 3.22
Repalrs to Others Assets ‘ 28.90 34.86
Trovelling Expanses
Inland Traveliing 6.62 10.35
Foreign Travelling - 3.30
Auditors' Remuneration
- Audit Fees 275 275
- Tax Audit Fees 0.30 0.35
- Certification/Limited Review Fees 2.40 240
Legal & Professional - 0.01
Director Meeting Fees 0.28 0.29
Security/Service Charges 31.326 23.81
Liquidated Damages - 0.24
Electricity Charges 27.65
Lass: Relmbursement of the same (22.22) 5.43 5.26
Rent 8.92 9.16
Bank Charges 0.24 1.59
Vehicle Maintenance 14,03 12.58
Insurance : 1.00 141
Listing Fees 3.25 3.25
Donation & Subscription 5.03 3.87
Miscellaneous Expenses 31.05 2133
Total 152.96 161.15
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Note: 22 NOTES

22.1

al
b)
<
d)

e)

g}

Contingent Hubilltles

Accounting Policy:

Contingent liabilities are disclosed when there is a possible obligatton arising from past events, the exlstence of which will be confirmad only by the oceurrence or non-|
occurrence of one ar more uncartain future events not wholly within the cantrol of the Company, or a present obligation that arlses from past events where it is either
not probahble that an outflow of resources will be required to settle the abligation or a relrable estimate of the amount cannot be made.

Foflowing are the contingent fiabilities of the Company as at the year end:
Letters of Guarantee outstanding as st 31,03.2026 is Rs. 7.53 Lakhs against which Fixed Deposit of Rs. 35.53 Lakhs kept as margin.

Clalm not acknowledged as debts: - Disputed demand For Sales Tax Rs. 131.32 Lakhs {Previous Year - Rs. 131.32 Lakhs) appeaied against.

VAT Case filed for the year 2007-08 of Rs 62.70 Lakhs (Previous Year - Rs. 62,70 Lakhs }

Contingent Liabilities in respect of Income Tax matter under appeal Rs. 56.11 lakhs (net of advance tax) (Previous Year - Rs, 56.11 Lakhs).

Contingent Liabilities in respect of Goods and Services Tax matter under appeal As. 2.85 Lakhs (Previous Year - Rs. 2.B5 Lakhs}.

Income Tax Imtimation order for Assessment Year 2024-25 amounting to Rs. 22,85 Lakhs, which has been disputed and appealed against by the Company.

Related Party Transactions.
Related Party oisclosures as required under Ind AS 24 on "Related Party Disclasures" as certified by the monagement, are given below:

Relationship:

Key Managerlal Personnel [KMP) & thelr Refatives

Mr Gopa) Krishna Agarwal Executive Director (whole-time)

Mr. V.N. Agarwal Director

Mr. Prakash agarwal Director - Son of Mr. V.N. Agarwal

Mr. Sanjib Kumar Roychawdhury independent Director

Mr. Bal Krishna Mawandia Independent Director

Ms. Kiran Darulla tndependent Director

s, Shikha Bajaj Company Secretary & Chief Financial Officer

V', Enterprise Limited {Enterprise Having Significant influence) {merged wlth HSM Investments Limited w.e.f. 30 Qctober, 2025} {VNE}
Macneil| Electricals Limited (MEL)(Director having significant influence) (merged with HSM Investments Limitad w.e.f, 30 October, 2025) (MEL)
HSM Investments Limitad (Enterprises having significant influence by halding 33.05%) (HSM)

Subsldlary Company
Bharath Gil and Chemical Industries Limited

Associate Company

WPIL Limited (WPIL)

Spaans Baboock Indla Limited (SBIL)
Asutosh Enterprises Limited (AEL}
Bengal Steel Industries timited (BSIL)
Hindusthan Parsons Limited {HPL)
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fi) Details of transactions between the Company and Related Parties for the year ended 315t March, 2026, are given belfow: Rs in Lakhs
MEL H5M WPIL HPL SBIL AEL B3iL KMp
Dlvidend Receipts B07.33
(867.33;
Rent Receipts 234 0.83 497.56 0.05 0.05 0.10 0.10
(3.12} - (442.92) - - - -
Amenities Received 28.656
(4.63)
Elactricity Charges reimbursed 22.22

Sala of Investments

{34.00)

Executive Director remuneration- Mr G K Agarwal 36.00

{35.00)

Rernuneratian pald to Company Secretary - 20.95
Ms.Shikha Baja)

{1829}

Directors Sitting Fees 0.28

(0.29)

* Flgures in bracket reflect previous year baience




HINDUSTHAN UDYOG LIMITED
NOTES FORMING PART OF STANDALONE FINANCIAL STATEMENTS FOR THE YEAR ENDED 315T MARCH, 2026

Details of Qutstanding Balances between the Company and Related Parties

Rs In Lakhs
Name Transactlons As At As At
' 31.03.2026 31.03 2025
V.N. Enterprises limited Opening Balance receivable 200.00 -
Further Given 400.00 225.00
Advance Refunded 600,00 25.00
Closing Balance receivable - 200.00
Bharath OIl and Cherical Industries Limited Opening Balance receivable 4.28 3.99
Advance Givan 0.32 0.29
Advance Refunded - -
Closing Balance recelvable 4,60 4.28
Macneill Electricals Limited Opening Balance recetvable - -
Advance Given 1.84 -
Advance Refunded 1.84 -
Closing Balance receivable - -
HSM Intertiational Private Limited Opening Balance recelvable - 20.50
Adwvance Given - 0,50
Advance Refunded - 21.00
Closing Balance racevable - -
Asutosh Enterprises Ltd Opening Bafance - -
Advance taken 8.32 -
Advance Refunded - 8.32 -
Closing Balance - -
Bengal Steel Industries Ltd QOpening 8alance - 400.00
Advance taken - 0.06
Advance Refunded - 400.06
Closing Balance - -
Hindusthan Parsons Limited Opening Balance - -
Advance given - 375.00
Advance Refunded - 375.00
) Closing Balance - -
H5V1 Investments Limited Trade Recelvables Opening Balance 50.11 50.11
Movement durlng the year - R
Trade Receivables Closing Balance 50.11 50.11

1. All the related party contracts/arrangements/transactions during the financial year were in the ordinary course of the business of the Company, and en arms’
length basls o o . ,
2. The amount of cutstanding balances as shown above are unsecured, and will be settled/recoverad in cash.

22.3 Segiment Reporting

The operatlon of the Company relstes to Business Segment i.e. Engineering (Steel Castings & Alloys - Discontinued Operation) and real estate business including
ieasing out of buildings/properties, purchase, sale, occupation, construction and development of same. Accordingly, there is one primary business segment.

22.4 Considering the external and internal impairment indicators, the management is of the opinica that no asset has been impaired as at 31st March, 2026
Consequently, no impairment loss has been recognized in the Statement of Profit & Loss for the year ended 31st March, 2026.




22.5  FAIR VALUF MEASUREMENTS
{1} Financlal Instruments by category )
: Rs In Lajths
Partleulars As At As At
31,03,2026 | 31.03.2025
A, |Firanclai Assets
I.  |Measured at falr value threugh other comprehensive inceme (FYTOC)
Investments 184,52 386.27
Il. |Measured at falr value threugh Profit and Loss {FVTPL}
Investments ' 706.00 700.00
. | Measured at Amortised Cost
Investments. 6,028.05 6,028.05
Trade Receivables 200.99 235.40
Cash & Cash Equivalents 149,50 12883
Bank balances other than above 35.53 16.57
Other Financial Assets 1,107.90 227.34
B. | Finenclal Lichilitles
L Measured at Amortised Cost
Borrowlngs 846.16 925.19
Trade Payables 41.45 41.45
Other Financlal Uabilltles 13.90 15.07

(m

This section explains the judgements and estimates made in determining the fair values of the financial Instruments that are {a) recognised and
measured at falr value and (b) measured az amortised cost and for which the fair values are disclosed in the finandial statements. To provide an
indication about the reliahil ity of the inputs used in determining fair value, the entlty has classified its financial instruments into 3 levels prescribed

under the accounting standard,
Leve| 1: Level 1 hierarchy includes financlal Instruments measured quoted prices

Level 2: The fair value of financial instruments that are not traded in ap active market are determined using valuation technlgues which maximize
the use of observable market data and rely as little as possib'e an entity - specific estimates. If all significant inputs required ta fair value an

Instrument are observable, the instrument |s Included in level 2.

Level 3: If one or more of the slgnificant inputs is not based on abservable market data, the instrument is included in leval 3.

Rsir Lakhs
Particulars Carrying Value level 1 Levef 2 Level 3
I | T
Measured ot fair value through Other Comprehensive Income (FYTOC)
As at 31st March 2026
Investments 18452 176.49 - 8.03
As at 31st March 2025
Investments 396.27 3B8.24 - 8.03
Measured at amortised cost for which fair value is disclosed
As at 315t March 2026
Defarred Sales Tax Loan 1.17 - - 1.17
As at 315t March 2025
Deferred Sales Tax Loan 117 - - 117




HAN

22.6 Earnings Per Share

Accounting Polley:

Baic Earnings Per Share is calculated by dividing the net profit crloss of the pericd attributable to equity shareholders by the weighted average number of equity
shares custanding during the period. Earnings considered in ascertaining the Company's Earnings Per Share |s the net profit or loss for the period. The weighted
average number of equity shares oustanding during the perlod ard ali perlods presented is adjusted for events, such as banus shares, ather than the conversion of
potential equity shares that have changed the number of equity shares outstanding, without a corresponding change In resources. For the purpose of calculating
dliuted earnings per share, the net proflt or toss for the period attributable to equity shareholders and the weighted average number of shares outstanding during]
the period Is adjusted for the effects of all dilutive potential equity shares.

Particulars 2025-2026 2024-2028
{A) Earnings availabie for Equity Shareholder (Rs in Lakhs} 844.51 653,38
[B) Face Value per share (Rs) 10.00 10.00
{C) Weighted Average Number of Equity Shares 61,94,956 61,94,996
{D) Earnings Per Share {baslc/diluted) (A/C) 13.63 1055

22.7 Additional Reguintory Informatlon
) The Title Deeds of all the Immovable propertles held by the company as on 31st March, 2026 and 31st March, 2025 are in the name of the company,
ather than Immovable Property disclosed below:

Relevant line ltem In the Balance sheet | Deseription of | Grosscarying [Title deeds held ‘Whether title | Property held | Reason far not
item af value in the name of deed holder |5 | since which date| being held In
property a promoter, the name of the
director or company
refative of
promoterfdires
toror
FPE Building 364,55 Neptune Exports Limited NA 01-04-2019 | Acquired on
[in lakhs) [Transferor Company which account of
amalgamated with the . amalgmation
Company with effect from and is in
01.04.2015) procass of

registration |

fii) The company has no such transactions with company struck off under section 248 of the Companies Act, 2013 or Section 560 of Companles Act, 1956.




fil) The Company has compliad with the requirement with respect to number of layers as prascribed under section 2(87) of the Companies Act, 2013 read with the
Companies (Restriction on numizer of layers) Rules, 2017.

fiv) The accounting software used by the Company to mainkain its Books of account have a feature of recording audit trall (edit log) faciltty and the same has been|

operated throughout the year for all transactions recorded In the software as also in data base maintained with respect thereto.

v} Keys Ratios:

Ratlos Numerator | Derominater 2025-26 2024-25 Percentage Reason for Variance
of Variance " beyend 25%
Current Ratlo (In times) Current Assets Current 441 293 50.46%|Due to Increase In advances
Liabilities given to related party.
Debt - Equity Ratio {in times) Tetal Debt shareholder’s 006 0.07 -13.40% | Na
Equlty
Debt - Servite Coverage Ratio (DSCR) (in times) Earning Debt Services - 6.43 530 21.25%|NA
avallable for Interest
debt service payments &
Principal
Repayments
Return on Equlty Ratlo {%) Net Profit after Average 5.88%| 4.83%| 21.78%|NA
Taxes - Shareholders
Preference Equity
Dividend {if any)
Inventory Turnaver Ratio {In times) Cost of goods Average - - 0.00%{MA
sold or 5ales Inventory
Trade Receivabie Turnover Ratic {in times}) Net Credit Sales Average - - 0.00%|NA
ACCounts
Receivable
Trade Payables Turnover Ratio {in times) Net Credit Average - - 0.00%|NA.
purchases Accounts
Payable
Net Capital Turnover Ratio (in times) Neat Sales Average - - 0.00%|NA
Working
Capital
Net Profft Ratio (3) Net Profit Net Sales - 0.00%| NA
Return on Capital Employed {%) EBIT Capital 0.10 010 1.25%| NA
Employed
Return on Investment
{a) Quoted Incorme Fund Invested -54.54% 254.14% 121.46%|Due to fluctuation jn market
ganerated from price.
Invested fund
(b) Unguoted Income Fund Invested 0.00% -31.83% 100.00%5fDue to sale of Investment
generated from e . during the previous year.
Invested fund
(c) Associate Dividend Fund Invested 13.87% 13.87% 0.02%| NA

228 As per section 135 of the Companies Act 2013, the Company Is required to spend, In every financial year, at least 2% of the Average net profit made during three|
" immedtately preceding financial years. Since the Average Net Profit of the Company, during the said petiod, is below the limit of section 135, so the company did

not spend any amount in Corporate Social Responsibllity activitles during the current financial year.
222 Other Additional Regulatory Informaticn not stated here, as these are not applicable te the Company.




22.10 Disclosures as required under indian Accounting Standard 19 on "Employee Benefits"
A. Defined Benefit Plan
The Company has unfunded scheme for payment of gratuity to all eligible employees caleulated at specifiad number cf days of last drawn
salary depending upon tenure of service for each year of completed service subject to minimum five years of service payable at the time of
separation upon superannuation or on exit otherwise.
The following tables summarise the components of net benefit expense recognised In the statement of profit and loss and the funded
status and amounts recognised in the balance sheet for the Post - retirement benefit plans .
Rs In Lakhs
PARTICULARS 31.03.2026 31.02.2025 31.03.2026 31.03.2025
Gratuity Leave Encashment *
1. Change in the Defined Benefit Chligation
- Defined Benefit Obligation as at the beginning 13.74 12.22 1.39 1.61
- Current Service Cost 0.92 0.80 0.06 0.8
- Interest Expense or Cost 0.97 0.85 0.08 0.11
- Actuarial {gains) / losses arising from; - - - -
change in demographic assumptions - - - -
change in financial assumptlons (0.44) 0.48 {0.02) 0.03
experience variance 0.68 .98 {0.45) 0.46
- Past Service Cost 1.47 - 0.07 -
- Effect of change in foreign exchange rates - - - -
- Benefits paid - (1.60) - {0.99}
- Acguisitions Adjustment - - - -
- Effect of business combinations or disposals - - - -
- Present Value of Obligation as at the end 17.34 13.74 1.13 1.39
2. Expenses racognised in the statement of Profit & Lass
- Current Service Cost 0.92 0.80¢ 0.06 0.16
- Interest Expense or Cost 0.97 0.85 0.08 0.11
- Actuarial [gains) / losses arising from: - - - -
change In demographic assumptions “ - - -
change in financial assumptions - - (0.02} 0.03
experience variance - - {0.46} 0.46
i|- Past Service Cost 1.47 - 0.07
|- Effect of change in foreign exchange rates - - - -
- Acquisitions Adjustment - - -
- Effect of business combinations or disposals - - - -
Total 3.36 1.66 (0.27) 0.76
3. Other Comprehensive Income
- Actuarial {gains) / losses arising from: .
change in demographic assumptions fﬁh &\E‘\\“ - -
change in financial assumptions f”""/ \i&\\ (0.44) 0.48 - -
experience variance j'p Chartarad \I')' | 0.68 .98 - -
Total 11— ¥gcuuntants 0.24 1.46 - -
/57
4, Actuarial Assumptions \@/
{a) Financial Assumptions
Discount rate p.a 6.85% 6.47% 6.85% 6.47%
Salary growthratepa 5.00% 5.00% 5.00% 5.00%
* As per the Actuarial Valuwation of Leave Encashment for the year ended 31st March, 2026, a negative balance of Rs. 0.27 Lakhs arises
which has not been written back In the financial statements and is proposed to be adjusted against any such liability arising in future, if any.
22.11. Previous years' figures have been regrouped and rearranged, wherever necessary.
L
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INDEPENDENT AUDITOR'S REPORT
To The Members of Hindusthan Udyag‘l‘.imited
Report on the Audit of the Consolidated ind AS Financial Statements

Opinion

We have audited the accompanying Consolidated Ind AS Financial Statements of Hindusthan Udyog Limited
(hereinafter referred to as the *Parent Company”), and its associates and subsidiary {the Parent Cornpany
and its subsidiary together referred to as “the Group”), which comprise the Consolidated Balance Sheet as at
March 31, 2026, the Consolidated statement of Profit and Loss including other comprehensive income, the
Consolidated Cash Flows Statement and the Consolidated statement of changes in equity for the year then
ended, and notestothe Consolidated Ind AS Financial Statements, including a summary of material Accounting
Policies and other explanatory information (hereinafter referred to as “the Consolidated Ind AS Financial

Statements”).

In our opinion and to the best of our information and according to the explanations given to us and based on
the consideration of reports of other auditors on separate Financial Statements and on the other Financial
information of the subsidiary of the Parent Company and associates, the aforesaid Consolidated Financial
Statements give the informaticon required by the Companies Act, 2013 as amended (“the Act”) in the manner
so required and give a true and fair view in conformity with the accounting principles generally accepted in
India, of the Consclidated state of affairs of the Company, and its associates and subsidiary as at March 31,
2026, of Consolidated Profit including other comprehensive income, Consclidated changes in equity and its
Consolidated Cash Flows for the year then ended on that date. C

i, Include the annual Financial results of the following entities: -

Entity Name Relationship
Hindusthan Udyog Limited Parent Company
Bharath 0il And Chemical Industries Limited Subsidiary Company
Asutosh Enterprises Limited Associate Company _
Bengal Steel Industries Limited Associate Company
Hindusthan Parsons Limited Associate Company
WPIL Limited Associate Company
Spaans Babcock India Limited Associate Company
Busis for Opinion

We conducted our audit of the Consolidated Ind AS Financial Statements in accordance with the Standards on
Auditing (SAs), as specified under section 143(10) of the Act. Our responsibilities under those Standards are
further described in the ‘Auditor's Responsibilities for the Audit of the Consolidated Financial Statements’
section of our report. We are independent of the Group and its associates 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 Consolidated Financial Statements under the provisions of the Act and the
Rules thereunder, and we have fulfilled ourctherethical responsibilities in accordance SR

and the Code of Ethics. We believe that the audit evidence we have obtained is suffj¢f@

provide a basis for our audit opinion on the Consolidated Financial Statements. q,
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Emphasis of Matter
We draw attention to the following matters in the Notes to the Financial Statements:

{a) Note No. 2 to the Financial Statements which describes that no provision for amortization has been
made for long term Leasehold Land at Durgapur.

(b} The Company filed a lawsuit against Mahanadi Coalfields Ltd. For recovery of T 91.93 lakhs at Cuttack

(c)

High court for which no provision has heen ma

Financial Statements).

de in the accounts (refer Note 3(d) of Consolidated

Asthe Company’s business activities fall mainly within a single primary business segment viz, Engineering
(SteelCastings&Alloys); thereare no operations under this segment. Refer Note No. 22.3 of Consolidated

Financial Statements.

Key Audit Matters

Key audit matters are those matters tha
of the Consoclidated Financial Statemen
addressed in the context of our audit of th
opinion thereon,

We have determined the matter describ
We have fulfilled the responsibilities des
Ind AS Financlal Statements section of our
audit included the performance of procedures

report, including in
designed to respond to our assessment 0

t, in our professional judgment, were of most significance in our audit
ts for the Financial year ended March 31, 2026. These matters were
e Consolidated Financial Statementsasa whole, and in forming our
and we do not provide a separate opinion on these matters.

ed belowto be the key audit matter to be communicated in our report.
cribed inthe Auditer’s responsibilities for the audit of the Consolidated
relation to these matters. Accordingly, our

f the risks of material

misstatement of the Consolidated Ind AS Financial Statements.

The Key Audit Matter

How was the matter addressed in our audit

Assessment of litigation and contingent liabflities an
Consolidated Ind AS Financial Statements}

d their related disclosures (refer note 22.1 to the

eAs at 3ist March, 2026 Company has
exposure towards litigations related to
Direct Tax and Indirect Tax. The Company’s
management performs an assessment of
pending litigaticns and mixed decision
thereof. As the ultimate outcome of the
matters are uncertain and the positions
taken are based on application of the hest
judgement inciuding those relating to
interpretation of laws/regulations and
Company’s status to bear such litigation
related to Direct Tax and Indirect Tax, it is
considered 1o be as the Key Audit Matter.

Our procedures included the following:
e Tested the design and implementation of internal

control over the quantification of the estimates used
as well as the operating effectiveness of such
control.

Discussed with Company’s tax/legal team, the recent
developments and status of the material litigations
matters relating to Direct Tax and Indirect Tax which
were reviewed and noted by Management.

Assess the adequacy of the Company's disclosure.
Based on the above work performed, Company’s tax
/legal team’s assessment in respect of litigations
related to Direct Tax and Indirect Tax and related
disclosures under cantingent liability in the Financial

Statements are considered to be reas%@ 7
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Information Other than the Ind AS Financial Statements and Auditor’s Report Thereon

The Parent Company’s Board of Directors s responsible for the other information. The other information
comprises the information included in the Board’s Report including Annexures to Board’s Report, and
Shareholder's Information, but does not include the Consclidated Ind AS Financial Statements and our
Auditor’s Report thereon.

Our opinion on the Consolidated ind AS 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 Consolidated Ind AS Financial Statements, our responsibility is to read the
other information and, in doing so, consider whether the other information is materially inconsistent with the
Consolidated ind AS Financial Statements or our knowledge cbtained 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 misstate-
ment of this other information; we are required to report that fact. We have nothing to report in this regard.

Responsibilities of Management and Those Charged with Governance for the Consolidated Financial
Statement.

The Parent Company’s Board of Directors is responsible for the preparation and presentation of these
Consolidated ind AS Financial Statements in term of the requirements of the Act that give a true and fair view
of the Consolidated Financial position, Consolidated Financial performance including other comprehensive
income, Consolidated Cash Flows and Consolidated changes in equity of the Group including its associates in
accordance with the accounting principles generally accepted in India, including the Indian Accounting
Standards specified under section 133 of the Act read with the Companies (Indian Accounting Standards)
Rules, 2015, as amended. The respective Board of Directors of the Group and of its associates are responsible
for maintenance of adequate accounting records in accordance with the provisions of the Act for safeguarding
the assets of the Group and of its associates and for preventing and detecting frauds and other irregularities;
selection and application of appropriate Accounting Policies; making judgments and estimates that are
reasonable and prudent; and the design, implementation and rmaintenance of adequate internal Financial
controls, that were operating effectively for ensuring accuracy and completeness of the accounting records,
relevant to the preparation and presentation of the Consolidated ind AS Financial Statements that give a true
and fair view and are free from material misstatement, whether due to fraud or errar, which have been used
for the purpose of preparation of the Consolidated Financial Statements by the Directors of the Parent
Company, as aforesaid.

In preparing the Consolidated Ind AS Financia! Statements, the respective Board of Directors of the Parent
Company and of its associates and subsidiary entity are responsible for assessing the ability of Company and
of its associates and subsidiary to continue as a going concern, disclosing, as applicable, matters refated to
going concern and using the going concern basis of accounting unless the Board of Directors either intends to
liquidate the Group or 1o cease operations, or has no realistic alternative but to do so.

The respective Board of Directors of the Parent Company and of its associates and subsidiary are responsible
for overseeing the Financial reporting process of the Parent Company and of its associates and subsidiary.
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Auditor’s Responsibllities for the Audit of the Consolidated Financial Statements

Qurobjectivesare toobtain reasonable assurance about whether the Consolidated Ind AS Financial Statements
as a whole are free from r_naterial 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 decision of users taken on the basis of these

Consolidated Ind AS Financial Statements.

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

« Identify and assess the risks of material misstatement of the Consolidated Ind AS Financial Statements,
whether due to fraud ar 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 cpinion. The risk of not detecting
a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

« Obtain an understanding of internal control relevant to the audit in order to design audit procedures that
are appropriate in the circumstances. under section 143(3){i) of the Companiés Act, 2013, we are also
responsible for expressing our opinion on whether the Parent Company has adequate internal Financial
controls system with reference to these Consolidated Ind AS Financial Statements in place and the operating

effectiveness of such controls.

« Evaluate the appropriateness of Accounting Policies used and the reasonableness of accounting estimates
and related disclosures made by management.

« Conclude on the appropriateness of management’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, its associate's and subsidiary’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 Consolidated Ind AS Financial Statements or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence
obtained up to the date of our auditor’s report. However, future events or conditions may cause the Group
and its associates to cease to continue as a going concern.

« Evaluate the overall presentation, structure and content of the Consolidated Ind AS Financial Statements,
including the disclosures, and whether the Consolidated Ind AS Financial Statements represent the underlying
transactions and events in a manner that achieves fair presentation.

+ Obtain sufficient appropriate audit evidence regarding the Financial information of the entities or business
activities within the Parent Company and its associates and subsidiary to express an opinion on the
Consolidated Ind AS Financial Statements. We are responsible for the direction, supervision and performance
of the audit of the Financial Statements of such entities included in the Consolidated Ind AS Financial
Statements of which we are the independent auditors. For the other entities included in the Consolidated
Ind AS Financial Statements, which have been audited by other auditors,. such othe auditors remain

responsible for the direction, supervision and performance of the audits carried g§ theth, We remain
solely responsible for our audit opinion.
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We communicate with those charged with governance of the Parent Company regarding, among other

matters, the planned scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal contrel that we identify during our audit.

Wealso 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.

From the matters communicated with those charged with governance, we determine those matters that
were of most significance in the audit of the Consolidated ind AS Financial Statements for the Financial year
ended March 31, 2026 and are therefore the key audit matters. We describe these matters in our auditor's
report unless law or regulation precludes public disclosure about the matter or when, in extremely rare
circumstances, we determine that a matter should not be communicated in our report because the adverse
consequences of doing so would reasonably be expecied to outweigh the public interest benefits of such

communication.

Other Matters ‘
(a) TheConsolidated Financial Statements include the unaudited Financial Statements of 01 {one) Subsidiary

for the year ended March 31, 2026, as certified by the management whose total asset of ¥102.25 lakhs
for the above-mentioned vear, audited by the other auditor.

{b) TheConsolidated Financial Statementsalso include the audited Financial Statements of 02 (two) associates,
audited by other auditers whose Financial information reflect Parent Company's share of total net profit
after tax of T 113.80 lakhs for the year ended 31 March 2026, and share of total comprehensive income
of T113.80lakhs for the year ended 31 March 2026, as cansidered inthe Consolidated Financial Statements.

{c) The Consolidated Financial Statements also include the unaudited Financial Statements of 02 (two)
associate, certified by the management, whose Financial information reflect Parent Company's share of
total net profit after tax of ¥ (1.71) lakhs for the year ended 31 March 2026, and share of total compre-
hensive income of T (1.71) lakhs for the year ended 31 March 2026, as considered in the Consclidated

Financial Statements.

These Financial Statements are unaudited and have been furnished to us by the Management and our
opinion on the Consolidated Financial Statements, in so far as it relates to the amounts and disclosures
included in respect of the associates, and our report in terms of sub-section (3) of Section 143 of the Act,
in so far as it relates to the aforesaid associates, is based solely on such unaudited Financial Statements.
In our opinion and according to the information and explanations given to us by the Management, the
Financial statement is not material to the Parent Company. '

Our opinion on the Consolidated Financial Statements, and our report on Other Legal and Regulatory Require-
ments below, is not modified in respect of the above matters with respect to our reliance on the work done.

Report on Other Legai and Regulatory Requiremenits

With respect to the matters specified in Clause (xxi) of paragraph 3 and paragraph 4 of the Companies
(Auditor's Report) Order, 2020 {“CARO"/ “the Order”) issued by the Central Government in terms of Section
143{11) of the Act to be included in the Auditor's Report, according to the infermation and explanaticns
given to us, and based on the CARC reports issued by us and the auditors of respective Companiesincludedin

Management of the Parent, we rep
auditors in the CARQ reperts of the said respective Companies included in the Cgi
Statements.
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1. As required by Section 143 (3) of the Act, based on our audit and on the consideration of report of the
other auditors on separate Financial Siatements and the other Financial information of the branch and
subsidiary, as noted in the ‘other matter’ paragraph, we report, to the extent applicable, that:

(a)
(b)

()

(d)

(e)

(f)

(g)

(h}

We have soughtand obtainedall the informaticn and explanations which to the best of our knowledge
and belief were necessary for the purposes of our audit of the aforesaid Consolidated Ind AS Financial
Statements. ‘

In our opinion, proper books of account as required by law relating to preparation of the aforesaid
Consclidated Ind AS Financial Statements have been kept so far as it appears from our examination
of those books and the reports of the other auditors.

The Consolidated Balance Sheet, the Consolidated Statement of Profit and Loss including Other
Comprehensive Income, the Consolidated Cash Flow Statement and Consclidated Statement of
Changes in Equity dealt with by this Report are in agreement with the books of account maintained
for the purpose of preparation of the Consolidated ind AS Financial Statements. '

In our opinion, the aforesaid Censolidated Ind AS Financial Statements comply with the Ind AS
specified under Section 133 of the Act, read with Rule 7 of the Companies (Indian Accounting
Standards) Rules, 2015, as amended;

On the basis of the written representations received from the directors of the Parent Company as on
31st March, 2026 taken on record by the Board of Directors of the Parent Company and the reports
of the statutory auditors of its associates and subsidiary Company incorporated in India, none of the
directors of the Group and its associate Companies incorporated in India is disqualified as on 31st
March, 2026 frem being appointed as a director in terms of Section 164 (2) of the Act.

Withrespecttotheadequacy of the internal Financial controls over Financial reporting of the Company
and the operating effectiveness of such controls, refer to our separate Report in “Annexure -A”".

With respect to the matter to be included in the Auditors’ Report under Section 197(16) of the Act. In
our opinlen and according to the information and explanations given to us, the remuneration paid by
the Parent Company to its directors during the current year is in accordance with the provisions of
Section 197 of the Act read with Schedule V of the Act.

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, as amended, in our opinion and to the best of our
information and according to the explanations given to us:

i. The Grouphasdisclosed theimpact of pending litigations on its Financial position in its Consolidated
Ind AS Financial Statements — Refer Note 22.1 to the Consolidated Ind AS Financial Statements.

ii. The Group and its associates did not have any material foreseeakble losses on long-term contracts
including derivative contracts.

ii. There were no amount which was required to be transferred to the Investor Education and
Protection Fund by the Parent Company.
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iv. (a) The Management has represented that, to the best of its knowledge and belief, no funds

Vi,

(which are material either individually or in the aggregate) 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 or entity, including foreign entity
(“Intermediaries”), with the understanding, whether recorded in writing or otherwise, that
the Intermediary shall, whether, directly orindirectlylend or invest in other persans or entities
identified in any manner whatsoever by or on behalf of the Company (“Ultimate Benefi-
ciaries”) or provide any guarantee, security or the like on behalf of the Ukimate Beneficiaries.

{b) The Management hasrepresented, that, to the best ofits knowledge and belief, no funds (which
are material either individually or in the aggregate) have been received by the Company from
any person or entity, including foreign entity {“Funding Parties”), with the understanding,
whether recorded in writing or otherwise, that the Company shall, whether, 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 that have been considered reasonable and appropriate in the
circumstances, nothing hascome to our notice that has caused us to believe that the represen-
tations under sub-clause (i) and {ii) of Rule 11{e), as provided under {a} and (b} above, contain
any material misstatement.

. The Parent has not declared or paid any dividend during the year and has not proposed final

dividend for the year.

Based on our examination which included test checks, performed by us on the Parent Companv
and that performed by respective auditors of the associates, which are the Companies
incorporated in India whose Financial Statements have been audited under the Act, the Group and
associates, have used an accounting software for maintaining its books of accounts for the year
ended 31 March, 2026 which has a feature of recording audit trail facility (edit log) and the same
has operated throughout the year for all relevant transactions recorded in the software. Further,
during the course of our audit, we did not come across any instance of audit trail feature being
tampered with and the audit trail has been preserved by the Group and its associate Compames
incorporated in India as per the statutory requirements for record retention.

For Salarpuria & Partners
Chartered Accountants

Firm ICAI Reg. No. 302113E
Paiacsh K Dey
_4-? o C=2>

Chartered A cfmmh' nt
Membership No.-053891

Partner

upIN: 2805 2 221 6 RTHCHAYYS
Place : Kolkata

Date :

29.05.2026
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ANNEXURE ‘A’ TO THE INDEPENDENT AUDITOR’S REPORT
Report on the Internal Financial Controls under Clause (i} of Sub-section 3 of Section 143 of the Companies

Act, 2013 (“the Act”)

{Referred to Paragraph 2(f) of Report on Other Legal and Regulatory Requirements of our Report of even
date to the members of Hindusthan Udyog Limited for the year ended 31st March, 2026)

In conjunction with our audit of the Consolidated Ind AS Financial Statements of the Company as of and for
the year ended 31st March, 2026, we have audited the internal Financial controls over Financial reporting of
Hindusthan Udyog Limited ("the Parent Company”) and its associates and subsidiary, which are Companies
incorporated in India, as of that date. '

Management's Responsibility for internal Financial Controls

The respective Board of Directors of the Parent Company, its Associates and subsidiary are responsible for
establishing and maintaining internal Financial controls based on the internal Financial control over Financial
reporting with reference to these Consolidated Ind AS Financial Statements criteria established by the
Cempany considering the essential components of internal control stated in the Guidance Note on Audit of
Internal Financial Controls over Financial Reporting issued by the Institute of Chartered Accountants of India
(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 Companies Act, 2013.

Auditors' Responsibility

Ourresponsibility is to express an opinion on the Company's internal Financiai controls over Financial reporting
with reference to these Consclidated Ind AS Financial Statements based on our audit. We conducted our
audit in accordance with the Guidance Note on Audit of internal Financial Controls Over Financial Reporting
(the "Guidance Note") and the Standards on Auditing, and prescribed under section 143(10) of the Companies
Act, 2013, to the extent applicable to an audit of internal Financial controls, both issued by the Institute of
Chartered Accountants of India. Those Standards and the Guidance Note require that we comply with
ethical requirements and plan and perform the audit to obtain reasonable assurance about whether adequate
internal Financial controls over Financial reporting with reference to these Consolidated ind AS Financial
Statements was established and maintained and if such controls operated effectively in all material

respects.

Qur audit involves performing procedures to obtain audit evidence about the adequacy of the internal
Financlal controls system over Financial reporting with reference to these Consolidated Ind AS Financial
Statements and their operating effectiveness. Qur audit of internal Financial contrels over Financial reporting
with reference to these Consolidated Ind AS Financial Statements included obtaining an understanding of
internal Financial controls over Financial reporting, assessing the risk that a material weakness exists, and
testing and evaluating the design and operating effectiveness of internal control based on the assessed risk.
The procedures selected depend on the auditor's judgment, including the assessment of the risks of materlar
mlsstatement of the IND AS Fmanmal Statements, whether due to fraud or error

these Consolidated Ind AS Financial Statements.
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Meaning of Internal Financial Controls over Financial Reporting

A Company's internal Financial contrel ever Financial reporting with reference to these Consolidated Ind AS

Financial Statements is a process designed to provide reasonable assurance regarding the reliability of

Financial reporting and the preparation of Consclidated Ind AS Financial Statements for external purposes in

accordance with generally accepted accounting principles. A Company's internal Financial control over Financial

reporting with reference tothese Consolidated Ind AS Financial Statements include 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 autherisations of management and
directors of the Company; and '

(3} provide reasonable assurance regarding prevention or timely detection of unauthorised acquisition, use, or
disposition of the Company's assets that could have a material effect on the Financial Statements.

Inherent Limitations of Internal Financial Controls over Financial Reporting

Because of the inherent limitations of internal Financial controls over Financial reporting with reference to
these Consolidated Ind AS Financial Statements, including the possibility of collusion or improper manage-
ment override of controls, material misstatements due to error or fraud may oceur and not be detected. Also,
projections of any evaluation of the internal Financial controls over Financial reporting with reference to these
Consolidated Ind AS Financial Statements to future periods are subject to the risk that the internal Financial
control over Financial reporting with reference tc these Consolidated ind AS Financial Statements may become
inadequate because of changes in conditions, or that the degree of compliance with the policies or procedures
may detericrate. :

Opinion

In our opinion, the Parent Company, its Associates and subsidiary has, in all materiol respects, an adequate
internal Financial controls system over Financial reporting with reference to these Consolidated Ind AS
Financial Statements and such internal Financial controls over Financial reporting were operating effectively
as ot 31st March, 2026 based on the internal Financial control over Financial reporting with reference to
these Consolidated Ind AS Financial Statements criterio established by the Company considering the
essential components of internal control stated in the Guidance Note on Audit of internal Financial Controls
Over Financial Reporting issued by the Institute of Chartered Accountants of India.

Other Matters

Our aforesaid reports under Section 143(3)(i) of the Act on the adequacy and operating effectiveness. of the
internal Financial controls over Financial reporting in so far as it relates to 5 Associate Companies and 1
Subsidiary Company, which are Companies incorporated in India, Ts based on the corresponding reports of the
auditor of such Company incorporated in India.

For Salarpuria & Partners
Chartered Accountants
Firm ICAl Regn. No. 302113E

Palash K Dey

aPos Coen
Chartered Accattitant
Mambarship No.-053991
Partner
UDIN: 26 05 295 10RINCHAUUY
Place: Kolkata, ‘
Date: 29.05.2026




Rs In Lakhs
. Ag At As Al
ASSETS Notes | 39032026 | 31.08.2025
NON CURRENT ASSETS
{a) Property, Plant and Equipment 2(A) 6,826.57 6,886.02
(b) Capital Work in Progress 2{B) 78.84 78.56
{c}  Financlal Assets
iy Investments 3{A) 69,654.01 60,498.57
{i) Trade Receivables 3(p) 50.11 50.11
{iii} Other Financial Assets 3(C) 0.20 19.16
(d) Deferred Tax Assets (Net) 4 - -
(e} Other Non-Current Assets 5 8.72 20,44
Total Non- Current Assefs 76,618.45 67,552.86
CURRENT ASSETS
{a} Invantories 6 24.34 25.63
(b} Financial Assets
(i Trade Receivables ) 3(D) 150.88 185.29
{i) Cash & Cash Equivalents 7(A) 149,69 129.02
(i) Bank balances other than (ii) above . 7(B) 35,53 16.57
{iv) Others Financlal Assets 7{C) 1,103.30 201.90
(c) Current Tax Asset (Net} 8 737.04 750.83
{d) Other Current Assets 9 239,81 215,62
Total Current Assets 2,440.59 1,524.86
Total Assets 79,059.04 69,077.72
' - ’ As At As At
EQUITYVAND LIAB!L!TIE.? , Notes 21.03.2026 31.02.2025
EQuity
{a} Equity Share Capital 10({A} 619.50 619.50
(b) Other Equity 10{B) 76,931.77 66,780.55
{c) Non-Controlling interests 2001 20.01
Totai Equlty 77,571.28 67,420.46
LIABILITIES
Non Current Liabliftles
{a) Financial Liabllitles
{I) - Borrowings | ‘ o . S ; 1WA |- 756.50 853.43
{ii) Other Financial Liabliities : S 11(cy ' 72.02 21.70
{b} Provisions 12 16.27 13.48
{c} Deferred Tax Liabilitles {Net) 4 143.47 251.58
Total Non- Current Ligbillties 938.26 1,140.19
Current Liabilities
{a) Financial Liabilities
{if Borrowings 13{A) 89.66 7176
{ii} Trade Payables 11(B} - -
Total Outstanding dues af Micro Enterprises and Small Enterprises - -
Total Qutstanding dues of creditors other than Micro Enterprises and Small Enterprise 41.45 41.45
{iif} Other Financizl Liabilities ' ’ ‘ 13(B}) 13.90 15.07
(b} Other Current Liabilities 14 398,87 8397
{c} Provisions 15 5.62 4,82
Tatal Current Liabiiities 549,50 517.07
Totol Liabilities ,A—‘;";"‘T&\ 1,487.76 1,657.26
Total Equity and LiabNited Ayt =———~d2 79,059.04 69,077.72
A yd G-
Mauaterial Accounting Palicies & Qther Notes f o artered - 1822
The accompanyling notes are an integroi part of these Consolida & intaned ments
As per our report of even date ") 0?
For SALARPURIA & PARTNERS +* ="k For and on behalf of the Board of Direcisys

Chartered Accountants diofkaia

Firm ICAI Reg. No.302113E vcgﬂ

Palash K Dey

j?aqa.ac@ . " ,
S %\“\“ﬁ“mm Tk Ry

Place : Kolkata
Date : 29th May, 2026 Company Secret

attered AcCoUuntdini
Membership No.-053891
Partner

Directors




Rs. in Lakhs except EPS

For the Year For the Year

Particulars Notes Endad Ended
' 31.03.2026 31.02.2025

I.  Revenue from Operations - _

il. Other Income 16 520.85 505.06
li1. Total Income (1 +i}) 520.85 505.06
IV. Expenses:
Cost of Materials Consumed i7 1.29 1.72
Changes in Inventories of Finished Goods, Stock tn Trade and Work In Progress - -
Employee Benefit Expenses 18 109.91 10171
Finance Costs 19 72.40 86.40
Depreciation and Amortization Expense 20 60.93 £5.69
Other Expenses 21 152.96 161.15
" M., Total Expenses 387.49 416.67
V. Profit/{Loss) before Tax and share of profit of associates (1l - 1) 123.36 88.39
VL. Share of profit/(loss) of associates 6,646.93 5,651.15
V. Profit/(Loss) before Tax (V +VI) 6,770.29 5,739.58
VIIl. Tax Expense:
1 Current Tax 170.18 129.78
2 Tax for earlier years {Net) -
3 Deferred Tax {84.00) 43.44
Net Tax Expense {Vill} B6.18 243.22
X, Net Profit/{Loss) after tax (VII-VII) 6,684.11 5,496.36

.  Other Comprehensive lncome for the period
{A} (i) Item that will not be reclassified to Profit or Loss

—Changes in Fair Valuation of Equity Instrument {143.75) 278.60
—Net Gain/(Loss) on disposal of investments in Equity Shares 74.26 -

—Remeasurement of Defined benefit Plans (0.24) (1.46)

Share of OC| of Associates 3,527.58 497.55

(i) Income Tax relating to items that will not be reclassified to Profit or Loss 8.84 (34.63)

{B) () Items that wifl be reclassified to Profit or Loss
_ (ii) Income Tax relating ta items that will be reclassified to Profit or Loss 7 -
. Total Other Comprahensive Income for the period L I _3,466.69 | 740.06

Xll. Total Comprehensive Income for the period {IX+XI} 10,150.80 6,236.43
Earnings per Equity Shore: 226

(1) Basic earning per Equity Share {Rs) 107.90 88.72

(2) Diluted earning per Equity Share (Rs) - 107.90 ‘ 88.72

1822
Xcial Statements

Material Accounting Policies & Other Notes
The accompanying notes are an integral part of these Consoligtdy
As per our report of even dote
For SALARPURIA & PARTNERS

Chortered Accountants
- Flrm ICAl Reg. No.302113F

Palash K Dey

‘gﬁ%fﬁmt -
Mambership No-053891 %M\-\Q—% O’I\ TS
&

For ond on behalf of the Board of Direckors

)

Q
&
<l
-
&,

Jn

Place : Kolkﬂﬂ“ﬁ

Directors

Date : 29th May, 2026 Company Secretary



Rs in Lakhs

For the For the
PARTICULARS Year Ended Year Ended
21.03.2026 31.03.2025
A.  CASH FLOW FROM OPERATING ACTIVITIES
Profit before tax 6,770.29 5,739.58
Adjustment far :
Depreciation & Amortisation 60.93 65.69
Profit from Associate Companies (6.646.93) {5,651.18)
Interest Expense 72.40 86.40
Interest Income (7.79) (12.43)
Profit on sale of Property Plant and Equipment (4.70) -
Profit on sale of Investments - {22.95)
Operating Prafit before Working Capital Changes 244,20 205.10
Moavements In Working Copital :
Increase/(Decrease) in Other Liabilities 16.53 (470.21)
{Increase}/ Decrease in Inventories 1.29 1.72
{Increase)/ Decrease in Trade Receivables 3441 13.53
(Increase)/Decrease in Other Assets (12.48) 23.25%
Cash Generated from/{used in) Cperations 283.95 {226.61)
Direct Taxes Paid {Net) (171.64) (201.71)
Net Cash from Operating Activities 112.31 (428.32)
B. CASH FLOW FROM INVESTING ACTIVITIES :
Sale of Property, Plant and Equipment 7.00 -
Purchase of Property, Plant and Equipment {3.78) (1.74)
Capital work in progress (0.28) {0.40)
Interest Received 6.39 15.84
Dividend Recelved 807.33 807.33
Movement of Advances {900.00) (200.00)
Sale of Investments 142.25 34.00
{Increase)/Decrease in Bank Deposits 0.00 551
Net Cash from Investing Activities 58.92 660.54
- CASK:FLOW FROM FINANCING ACTIW?’!ESL
Interest paid (71.53) (86.15)
Repayment of Long Term Borrowings (79.03) (65.60)
Net Cash from Financing Activities {150.56) (151.75)
Net {Decrease)/ Increase in Cash and Cash Equivalents (A+B+C) 20.67 80.47
Cash and Cash Equivalents at the beginning of the year 129.02 48,55
Cash and Cash Equivalents at end of the year 149.69 129.02
Cash & Cash Equivalents :
Balancas with Bank :
Current Account 126.0% 105.53
Cash on Hand 23.60 23.45
Toral 149.68 1.29.02
Note :

{a) Previous year's figures have been regrouped/recasted wherever
{b) The abova cash flow has been prepared under "Indirect Meth
133 of the Companles Act, 2013 (“the Act’), as notified un
(Indian Accounting Standards) Amendment Rules, 2016.
FOR SALARPURIA & PARTNERS
CHARTERED ACCOUNTANTS
Firm ICAl Reg. No.302113F

Palash K Dey
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HINDUSTHAN UDYOG [TD

Notes to Consclidated Financial Statement As At 31.03.2026

NOTE 1 {A) : CORPORATE INFORMATION

The Company {"Hindusthan Udyog Limited"} is an existing public company incorporated on 3rd September, 1947 under the Indian
Companies Act, and deemed to exist within the purview of the Companies Act, 2013, having Its registerad office at Godrej Genesis,
1404, 14th Floor, Block EP & GP, Sector V, Saltlake, Kolkata — 700091. The Equity Shares of the Company are listed an BSE Limited
("BSE"). The Financlal Staterments are presented in indian Rupees.

NOTE 1 (B} : MATERIAL ACCOUNTING POLICIES.

A summary of the significant accounting policies applied in the preparation of the financial statements are as given below. These
accounting policies have been applied consistently to all the periods presented In the financial statements.

1} BASIS OF PREPARATION
The financial statements of Hindusthan Udyog Ltd {"the Company”) comply in all material aspects with Indian Accounting
Standards (“Ind-AS") as prescribed under section 133 of the Companies Act, 2013 (“the Act”), as notified under the
Companies {Indian Accounting Standards) Rules, 2015, Companies {Indian Accounting Standard) Amendment Rules 2016
and other accounting principles generally accepted in India.

The Company follows the mercantile system of accounting and recognises income and expenditure on an accrual basis. The
Financial Statements are prepared under the historical cost convention, except in case of significant uncertainties and
except for the following:

1 Certain financial assets and llabilities that are measured at fair value.
2 Assets held for sale which are measured at lower of carrying value and fair value less cost to sell.

3 Defined benefit plans where plan assets are measured at fair value.

The financial statements for the year ended 31st March, 2026 have been approved by the Board of Directors of the
Company In their meeting held on 28th May, 2026.

All assets and liabilities have been classified as current or non-current as per the Company’s normal operating cycle. An
operating cycle is the time between the acquisition of assets for processing and their rezlisation in cash or cash equivalents.
As set out in the Schedule Il to the Companles Act, 2013, the normal operating cycle cannot be identified and henee It 1s
assumed to have a duration of twelve months,

The financial statements are presented in INR and all values are rounded off to the nearest lacs ({NR 00,000}, except when
otherwise indicated.

- U:ebe;tlmatei i Mahagement Judgement
In preparing the financial statements in conformity with accounting principles generally accepted in India, management is
required to make estimates and assumptions that affect reported amounts of assets and liabilities and the disclosura of
contingent liabilities as at the date of the financial statements and the amounts of revenue and expenses during the
reported period. Actual results eould differ from those estimates, Any revision to such estimates is recognised in the period
in which the same is determined. ’

Y)  Revenue Recognition
Revenue is measured at the fair value of the consideration received or receivable. Amounts disclosed as revenue are
inclusive of excise duty and net of returns, allowances, rg_bates, value added taxes, goods and services tax and amounts
collected on behalf of third parties. The company recognizes revenue when the amount of Revenue can be reliably
measured and it is probable that future economic benefits will flow to the company.

1 Sales are recognised when significant risks and rewards are transferred to the buyer as per the contractual terms or on
dispatch where such dispatch coincides with transfer of significant risks and rewards to the huyer.

2 Export incentives are accounted for on export of goods if the entitlements can be estimated with reascnable accuracy
and conditions precedent to claim our fulfilled.
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Other income:

1 Interest Income on Financial Assets is recognised using the effective interest rate method. The effective interest rate is
the rate that exactly discounts estimated future cash receipts through the expected life of the financial assets to the
gross carrying amount of the Financial Asset. When calculating the effective interest rate, the Company estimates the
expected cash flows by considering alf the contractual terms of the financial instruments.

2 Dividends are recognized In the statement of profit and loss only when the right to receive payments is established, it
is probable that the ecanomic benefits associated with the dividend will flow to the Company, and the ameunt of the
dividend can be measured reliably.

3 Profit/Lass on sale of Investments is recognised on the contract date.

4 Others: The Company recognizes other income (including rent and misc receipts) on accrual basis. However, where the
ultimate collection of the same lacks reasonable certainty, revenue recognition is postponed to the extent of
uncertainty.

Current versus Non -current classification
The Company presents assets and liabifities in the balance sheet based on current/ non-current classification.
An asset is treated as current when it is:

Expected to be realised or intended to be sold or consumed in Company's operating cycle

Held primarily for the purpose of trading
Expected to be realised within twelve months after the reporting peried, or

Cash and cash equivalent unless restricted from being exchanged or used to settle a liabllity for at least twelve months
after the reporting veriod
All other assets are classified as non-current
A liability is current when:
1t is expected to be settled in Company’s operating cycle
+  |tis held primarily for the purpose of trading
Itis due to be settled within twelve months after the reporting period, or

There is no uncenditional right to defer the settlement of the liability for at least twelve months after the
reporting pericd
The Company classifies all other liabilities as non-current.

Defarred tax assets and liabilities are classifiad as non-current assats and liabilities.

Nan -current assets held for sole

Non -current assets and disposal groups are classified as held for sale if their carrying amount is intended to be recovered
nrincipally through a sale (rather than through continuing use} when the asset (or disposal group) 1s available for immediate
sale In its present condition subject only to terms that are usual and customary for sale of such asset (or disposal group) and
the sale is highly probable an is expected to qualify for recognition as a completed sale within one year from the date of

classification.
Nan -current assets and disposal group classified as held for sale are measured at lower of their carrying amount and fair

value less casts to sell,

Investment Property

Investment properties held to earn rentals or for capital appreciation or both are stated in the balance sheet at cost, less
any subsequent accumulated depreciation and subsequent accurnulated impairment losses. Any gain or loss on disposal of
investment property Is determined as the difference between net disposal proceeds and the carrying amount of the
property and is recognised in the statement of profit and loss, Transfer to, or from, investment property is done at the
carrying amount of the property.
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Intangible Asset

Intangible assets acquired separately are measured on initial recognition at cast. The cost of intangible assets acquired in a
business combination is thelr falr value at the date of acquisition. Following initial recognition, intangible assets are carried
at cost less any accumulated amartisation and accumulated impairment losses. Internally generated intangibles, excluding
capitalised development costs, are not capitalised and the related expenditure is reflected in profit or loss in the period in
which the expenditure is incurred.

The useful lives of intangible assets are assessed as elther finite or indefinite.

Intangible assets with finite lives are amortised over the useful economic life and assessed for impairment whenever there
is an indication that the intangible asset may be impaired. The amortisation period and the amortisation method for an
intangible asset with a finite useful life are reviewed at least at the end of each reporting period. Changes in the expected
useful life or the expected pattern of consumption of future economic benefits embodied in the asset are considered to
modify the amortisation period or method, as appropriate, and are treated as changes in accounting estimates. The
amortisation expense on intangible assets with finite lives Is recognised in the statement of profit and loss unless such
expenditure forms part of carrying value of another asset.

Intangible assets with indefinite useful lives including Goodwill are not amortlsad, but are tested for impairment annually,
either individually or at the cash-generating unit level, The assessment of indefinite ife is reviswed annually to determine
whether the indefinite life continues to be supportable. If not, the change in useful life from Indefinite to finite is made on a
prospective basis. .

Gains or lossas arising from derecognition of an intangible asset are measured as the difference between the net disposal
proceeds and the carrying amount of the asset and are recognisaed in the statement of profit or loss when the asset is
derecognised.

Foreign currency Transactions

ltems Included in the financial statements are measured using the currency of the primary economic environment in which
the entity operates ("the functional currency"). The financial statements are presented in india Rupee which s Hindusthan
Udyog Limited's functicnal and presentation currency.

a) Oninitial recognition, all foreign currency transaction are recorded at farelgn exchange rate on the date of transaction.

b) Monetary items of currents assets and liabilities in foreign currency outstanding at the dose of financial year are

revalorised at the appropriate exchange rates prevailing at the close of the vear.
¢) The gain or loss on decrease/increase in reporting currency due to fluctuation In foreign exchange rate, in case of

monetary current assets and liabilities in foreign currency, are recognised in the Statement of Profit and Loss

Finoncial instruments

All financial assets are recognised on trade date when the purchase of a financial asset is und r a contract whose term
aquires” delulﬂry BFERE A iial a8 set Wit the: trrnef‘rafne EctablisKed by the ‘Frarket-contarned:’ FiRancial- a8t arg™
initially measured at fair value, plus transaction costs, except for those financial assets which are classified as at falr value
through profit or loss (FYTPL) at inception. All recognised financial assets are subsequently measured in their entirety at
either amortised cost or fair value.

Classification of Financial Assets
Financial assets are classified as ‘equity Instrument’ if it is a non-derivative and meets the definition of ‘equity’ for the
issuer. All other non-derivative financial assets are ‘debt instruments’.
Financial assets at amartised cost and the effective interest method
Debt instruments are maasured at amortised cost if both of the following conditions are met:
s The asset Is held within a business model whose objective Is to hold assets in order to collect contractual cash flows;

and .
+ the contractual terms of the instrument give rise on specified dates to cash fiows that are solely payments of principal

and interest on the principal amount cutstanding.

Debt instruments meeting these criteria are measured initially at fair value plus transaction costs. They are subsequently
measured at amortised cost using the effective interast method less any impairment, with interest recognised on an
effective yield basis in investment income.
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The effective interest method is a method of calculating the amortised cost of a debt instrument and of allocating interest
over the relevant period. The effective interest rate ts the rate that exactly discounts the estimated future cash receipts
(including all fees on points paid or recelved that form an integral part of the effective interest rate, transaction costs and
other premiums or discounts) through the expected life of the debt instrument, or (where appropriate) a shorter period, to
the net carrying amount on Initlal recognition.
The Company may irrevocably elect at initial recognition Lo classify a debt instrument that meets the amortised cost criteria
above as at FVTPL if that designation eliminates or significantly reduces an accounting mismatch had the financial asset
been measured at amortised cost.
Financial assets ot fair value through other comprehensive income [FYTOCH}
Debtinstruments are measured at FYTOCI if both of the following conditions are met:

s The asset is held within @ business model whose objective is to hold assets in order to collect contraciual cash flows

and selling assets; and
s The contractual terms of the instrument give rise on specified dates to cash flows that are solely payments of principal
and interest on the principal amount outstanding.

Debt instruments meeting these criteria are measured initially at feir value plus transaction costs. They are subsequently
measured at fair value with any gains or losses arising on Remeasurement recognised in other comprehensive income,
except for impairment gains or losses and foreign exchange gains or losses. Interest calculated using the effective interest
method is recognisad in the statement of profit and loss in investment Income. When the debt Instrument is derecognised
the cumulative gain or loss previously recognised in other comprehensive income Is reclassified to the statement of profit
and |oss account as a reclassification adjustment.

At initial recognition, an Irrevocable election is made {on an instrument-by-Instrument basis) to designate investrments in
equity instruments other than held for trading purpese at FVTOCI.

A financial asset is held for trading If:
+ ithas been acquired principally for the purpose of selling it in the near term; or

» oninitial recognition it is part of a partfolio of identified financial instruments that the Company manages together and
has evidence of a racent actual pattern of short-term profit-taking; or

s Itis a derivative that is not designated and effective as a hedging instrument or a financial guarantee.

Investments in equity instruments at FYTCCI are initially measured at fakr value plus transaction costs. Subsequently, they
are measured at fair value with gains and losses arising from changes In fair value recognised in other comprehensive
income. Where the asset is disposed of, the cumulative gain or loss previously accumulated in the other comprehensive
income is directly reclassified to retained earnings.

For equity instruments measured at fair value through other comprehensive income no Impairments are recognised in the
statement of profit and loss.

Dividends on these investments in equity instruments are recognised in the statement of profit and loss in investment
income when the Company's right to recaive the dividends is established, it is probable that the economic benefits
associated with the dividend will flow to the entity; and the amount of the dividend can be measured reliably.

Financial Assets at Fair Value through Profit and Loss (FVTPL)

Financial assets that do not meet the criteria of classifying as amortised cost or fair valuz through other comprehensive
Income described above, or that meet the critaria but the entity has chosen to designate as at FVTPL at initial recognition,
are measured at FVTPL. ;

Investments in equity instruments are dassified as at FVTPL, unless the Company designates an investment that is not held
for trading at FYTOC at initial recognition.

Financial assets classified at FVTPL are initially measured at fair value excluding transaction costs.

Financial assets at FVTPL are subsequently measured at fair value, with any gains or losses arising on remeasurement
recognised in the statement of profit and 1oss.

Dividend income on investments In equity instruments at FVTPL I3 recognised in the statement of profit and loss in
investment income when the Company's right to receive the dividends is established, it is probable that the economic
henefits associated with the dividend will flow to the entity; and the amount of the dividend can be measured refiably.
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Notes to Consofidated Financial Statement As At 31.03.2026

Impairment of financial assets

On initial recognition of the financial assets, a loss allowance for expected credit loss is recognised for debt instruments at
amortised cost and FYTOC!. For debt instruments that are measured at FVTOC!, the loss allowance is recognised in other
comprehensive income in the statament of profit and loss and does not reduce the carrying amount of the financial asset in
the balance sheet. ’

Expected credit losses of a financial instrument is measured in a way that reflects:
« an unbiased and probability-weighted amount that Is determined by evaluating a range of possible outcomes;

+ the time value of money; and
+ reasanable and supportable Information that is available without undue cost ar effort at the reporting date about past
events, current conditions and forecasts of future economic conditions.

At each reporting date, the Company assesses whether the credit risk on a financial instrument has increased significantly
since initial recognition.
When making the assessment, the Company compares the risk of a default occurring on the financial instrument as at the
reporting date with the risk of a default occurring on the financial instrument as at the date of initial recognition and
conslder reasonakle and supportable information, that is available without undue cost or effort, that is indicative of
significant increases in credit risk since initial recognition.
If, at the reporting date, the credit risk on a financial instrument has not increased significantly since initial recagnition, the
Company measures the loss allowance for that financial instrument at an amount equal to 12-month axpected credit losses.
if, the cradit risk on that financial instrument has increased significantly since initial racognition, the Company measures the
loss allowance for a financial Instrument at an amount equal to the lifetime expected credit losses.

The amount of expected credit losses {or reversal) that is required to adjust the loss allowance at the reporting date is
recognised as an impalrment gain or loss in the statement of profit and loss.

Financial Ligbilities and equity instruments Issued by the Company

Classification as debt or equity
Debt and equity instruments are classified as either financial liabilities or as equity in accordance with the substance of the
contractual arrangement,

Equlty instruments

An equity instrument is any contract that evidences a residual interest in the assets of an entity after deducting all of its
liabilities. Equity Instruments issued by the Company are recognised at the proceeds received, net of direct issue costs.

Compound Instruments
The component parts of compound instruments {convertible instruments) issued by the Company are classified separately
as financial liabilities and equity in accordance with the substance of the contractual arrangement. At the date of issue, the
fair value of the Fability compenent is estimated using the prevailing market interest rate far a similar non-convertible
instrument. This amount is recorded as a liability on an amortised cost basis using the effective interest method untit
extinguished upon conversion or at the instrument’s maturity date. The equity component is determined by deducting the
amount of the lahility compenent from the fair value of the compound instrument as a whole. This is recognised and
included in equity, net of income tax effects, and is not subsequently remeasured.

Financial Liabilities
Financial liabilities are classified as eithar financial liabilities "at FVTPL or “other financial abilities'.
Financial Livhilities at FVTPL
Financial liabilities are classified as at FYTPL when the financial liability is either held for trading or it is designated as at
FVTPL.
A financial liability ts classified as held for trading if:
+ ithas been acquired orincurred principally for the purpose of repurchasing it in the near term; or
« oninitial recognition it is part of a portfolio of identified financial instruments that the Company manages together and
far which there is evidence of a recent actual pattern of short-term profit taking; or ’
e itls a derivative that is not designated and effective as a hedging instrument.

1
it
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X

h fair value of an asset or a liability is measured using the assump

A financial liability other than a financlal ltability held for trading may also be designated as at FVTPL upon initial recognition
if:
s such designaticn eliminates or significantly reduces a measurement or recognition incansistency that would otherwise
arise; or
s the financial lizbility forms part of a Company of financial assets or financial liabilities or both, which is managed and its
performance is evaluated on a fair value basis, in accordance with the Company’'s documented risk management or
investment strategy, and information about the Company Is provided internally on that basis; or

« it forms part of a contract containing one or more embedded derivatives, and Ind-AS 109 Financial Instruments
permits the entire combined contract to be designated as at FVTPL.

Financial liabilitieas at FVTPL are stated at fair value, with any gains or losses arising on remeasurement recognised in the
statement of profit and loss, except for the amount of change in the fair value of the financial liability that is attributable to
changes in the credit risk of that liability which is recognised in other comprehensive income.,

The net gain or lass recognised in the statement of profi t and loss incorporates any interest paid on the financial fiability.

Other Financial Llabilities

Other financial liabilities, including borrowings, are Initially measured at fair value, net of transaction costs.

Other financial liabilities are subsequently measured at amortised cost using the effective interest method, with interest
expense recognised on an effective yield basis.

The effective interest method is a method cf calculating the amortised cost of a financial liability and of allocating interest
expense over the relevant perlod. The effective interest rate 1s the rate that exactly discounts estimated future cash
payments through the expected life of the financial liability, or (where appropriate) a shorter period, to the net carrying
amount on initial recognition.

Foir value measurement
The Company measures finandial instruments, such as, derivatives at fair value at each balance sheet date.
Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly
transaction between market participants at the measurement date. The fair value measurement is based on
the presumption that the transaction to sell the asset or transfer the liability takes place either:

1 Inthe principal market for the asset or liability, or ‘

2 In the absence of a principal market, in the most advantageous market for the asset or liability
The principal or the most advantageous market must be accessible by the Company.

tions that market participants would use when pricing _

A fair value measurement of a non-financial asset takes into account a market participant’s ability to generate economic
benefits by using the asset in its highest and best use or by selling it ta another market participant that would use the asset
in its highest and best use.

The Company uses valuation -techniques that are appropriate in the circumstances and for which sufficient data are
available to measure fair value, maximising the use of relevant observable inputs and minimising the use of unchservable

inputs.

All assets and liabilities for which fair value is measured or disclosed in the financial statements are categorised within the
fair value hierarchy, described as follows, based on the lowest level input that is significant to the fair value measurement
as a whole: }

Level 1 — Quoted {unadjusted) market prices in active markets for identical assets or liabilities

Level 2 — Valuation techniques for which the lowest level input that is significant to the falr value

measurement is diractly or indirectly observable
Level 2 -~ Valuation techniques for which the lowest level input that is significant to the fair value

measurement is unobservable
For assets and liabilities that are recognised in the financial statements on a recurring basis, the Company determines

whether transfers have accurred between fevels in the hlerarchy by re-assessing categorisation (based on the lowest level
input that is significant to the fair value measurement as a whole) at the end of each reporting period.

For the purpose of fair value disclosures, the Company has determined classes of assets and liabilities on the basis of the
nature, characteristics and risks of the asset or liability and the leve! of the fair value hierarchy as explained above.
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Contingent Asseis

A contingent asset is a possible asset that arises from past events and whose existence will be confirmed only by the
occurrence or non-occurrence of one ar mare uncertain future events not wholly within the control of the Company.

A contingent asset is not recognised but disclosed where an inflow of economic benefit is probable.

Employees Benefit Expenses

a) Short Term Oblligations
Liabilities for wages and salaries, including non-monetary benefits that are expected to be settled wholly within 12
months after the end of the period in which the employees render the related service are recognised in respect of
employees’ services up to the end of the reporting period and are measured at the amounts expected to be paid when
the liahilities are settled, The liabilities are presented as current employee benefit obligations in the Balance Sheet.

h) Long Term Employee Benefit Obligations
The liabilities for earned leave and sick leave are not expected to be settled wholly within 12 months after the end of
the period in which the employees rendered the related service. They are, therefore, measured at the present value of
the expected future payments to be made in respect of services provided by employees up to the end of the reporting
period using the projected unit eredit method. Remeasurements as a result of expartence adjustments and changes in
the actuarial assumptions are recognised in the Statement of Profit and Loss.

Under Ind AS, re-measurements of defined benefit plan are recognised in the Balance Sheet with a corresponding
debit ar credit to equity through Other Comprehensive Income {OCI). Under Ind AS, an entity is permitted to transfer
amounts recognized in Other Comprehensive Inccme within equity. The Company has taken recourse of the said
provision and has transferred as at the date of transition to Ind AS.

Dividend
Provision is made for the amaunt of any final dividend declared, being appropriately authaorised in the Annual General
Meeting and no longer at the discretion of the Company.

Interim Dividends are recorded as & liability on the date of declaration by the Company's Board of Directors.
Leases

Ind AS 116 supersedes Ind AS 17 Leases including its appendices. The standard sets out the principles for the recognition,
measurament, presentation and disclosure of leases and requires lessees to recognise most leases an the balance sheet.

The Company has adopted Ind AS 116 using the modified retrospective methed of adoption under the transitional
pra\nsmns of the Standards with the date of initial application on ist Aprif 2019. The Company also elected to use the

value assets).

The Company assesses at contract incaption whether a contract is, or contains, a lease. That is, if the contract conveys the
right to contral the use of an identified asset for a pericd of time in exchange for consideration.

Company as a lessee
The Company applies a single recognition and measurement approach for all leases, except for short-term leases and leases
of low-value assets. The Company recognises lease liabilities to make lease payments and right-of-use assets representing

_ the right to use the underlying assets.

Right-of-use assets

The Company recognises right-of-use assets at the commencement date of the lease {i.e., the date the underlying asset is
available for use). Right-of-use assets are measured at cost, less any accumulated depreciation and impairment losses and
adjusted for any remeasurement of |ease liabilities. The cost of right-of-use assets includes the amount of lease liablilities
recegnised, initial direct costs incurred, and lease payments made at or before the commencement date less any lease
incentives received. Right of use assets are depreciated on a straight-line basis over the sherter of the lease term and the
estimated useful lives of the assets.




HINDUSTHAN UDYOG LTD

Notes to Consolidated Financial Statement As At 31.03.2026

xv)

Xvi)

If ownership of the leased asset transfers to the Company at the end of the lease term or the cost reflects the exercise of a
purchase option, depreciation is calculated using the estimated useful life of the asset.

The right-of-use assets are alse subject to impairment. Refer to the accounting policies in section (k) Impairment of non-
financial assetrs.

Lease Liabilities

At the commencement date of the lease, the Company recognises lease liabllities measured at the present value of lease
payments to be made over the lease term. The lease payments include fixed payments {including in substance fixed
paymenis) less any lease incentives receivable, variable lease payments that depend on an index or a rate, and amounts
expected to be paid under residuval value guarantees,

Impairment of non-financial assets

The Company assesses, at each reporting date, whether there is an indication that an asset may be impaired. If any
indication exists, or when annual impairment testing for an asset is required, the Company estimates the asset's
recoverable amount. An asset’s recoverable amount is the higher of an asset’s or cash-generating unit's {CGU) fair value less
costs of disposal and its value in use. Recoverable amount is determined for an individual asset, unless the asset does not
generate cash inflows that are largely independent of those from other assets or group of assets. When the carrying amount
of an asset or CGU exceeds its recoverable amount, the asset is considered impaired and is written down to its recoverable
amount.

In assessing value in use, the estimated future cash flows are discountad to their present value using a pre-tax discount rate
that reflects current market assessments of the time vaiue of money and the risks specific to the asset.

The Company bases its impairment calculation on forecast calculations, which are prepared separately for each of the
Company’s CGUs to which the individual assets are allocated.

'mpairment losses of continuing eperations, inctuding impalrment on inventories, are recognised in the statement of profit
and loss.

An assessment is made at each reporting date to determine whether there is an indication that previously recognised
impairment losses no longer exist or have decreased. if such indication exists, the Company estimates the asset’s or CGU’s
recoverable amount. A previously recognised impairment loss is reversed only if there has been a change in the

sumpliens.used: ,‘etermme the-asset'srecovarable amountgince thedastimpalrmentdoss. WoElecognised versal
is limited so that the carrying amount 6f the asset does not exceed its recoverable amount, nor exceed the carrying amount
that would have been determined, net of depreciation, had no impairment loss bean recognised for the asset n prior years.
Such reversal is recognised in the statement of profit or loss.

Segment reporting

Operating segments are reported in a manner consistent with the internal reporting provided tc the chief operating
decision-maker, Revenue and expenses are identified to segments on the basis of their relationship to the operating
activities of the segment. Revenue, expenses, assets and liabilities which are not allocable to segments on a reasonable
basis, are included under “Unallocated revenue/ expenses/ assets/ liabilities"”. :

The analysis of geoaraphical segments is based on the areas in which customers of the Company are located.
Segment accounting palicies are in line with the accounting pelicies of the Company. In addition, the following specific
accounting policies have bean followed for segment reporting:
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Xvil)

i) Segment revenue includes sales and other operational revenue directly Identifiable with/allocable to the segment
including inter segment revenue.

ii) Expenses that are directly identifiable with/allocable to segments are considerad for determining the segment result.

iii} Most of the centrally incurred costs are allocated to segments mainly on the basis of their respective expected segment
revenue estimated at the beginning of the reported period.

iv) Income which relates to the Company as a whole and not allocable to segments is included in “unallocable carporate
income/ (expenditure)(net)”.

v} Segment result includes margins on inter-segment capital jabs, which are reduced in arriving at the profit before tax of
the Company.

vi} Segment result includes the finance costs incurred on interest bearing advances with corresponding credlt included in
“unallocable corporata income/{expenditura){net).

vii) Segment results have not been adjusted for the exceptional item attributable to the corresponding segment. The said
exceptional item has been included in “unallocable corporate income/{expenditure)(net)”. The corresponding segment
assets have been carried under the respective segments without adjusting the exceptional item.

vii) Segment revenue resulting from transactions with other business segments Is accounted on the basis of transfer price
which are either determined te yield a desired margin or agreed on a negotiated basis.

Ix) Segment assets and liabilities include those directly identifiable with the respective segments. Unallocable corporate

assets and liabllities represant the assets and liabilities that relate to the Company as a whole.

%) Segment non-cash expenses forming part of segment expenses includes the fair value of the employee' stock options
which is accounted as employee compensation cost and is allocated to the segment.

Business combination

Business combinations are accounted for using the acquisition method. The cost of an acguisition is measured as the

0’ meastre Tf:he noACon rollmg
|nterests in the acquiree at fair value or at the proportionate share of the acqmree s identifiable net assets. Acquisition-
related costs are expensed as incurred. At the acquisition date, the identifiable assets acquired and the liabilities assurned
are recognised at their acquisition date fair values.

Any business combinations involving entities or businesses under common control are accounted for using the pooling of
interast method:

* The assets and liabilities of the combining entities are reflected at their carrying amounts.
= No adjustments are made to reflect fair values, or recognise any new assets or liablilities. The only adjustments that are
made are to harmonise accounting policies. -
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HINDUSTHAN UDYOG UM'TED‘ . . S
. Notes to Consalidated Financial Statement As At 31, 03 20.26 o

Accounting Policy

An assoclate is an entity over which the Group has significant influence. Significant influence is the power to participate in the financial
and operating policy decisions of the Investee but is not control or joint control over those policies.

The Group's investments in its associates are accounted for using the equity method. Under the equity method, the investment in an
assoclate Is initially recognised at cost. The carrying amount of the investment is adjusted to recognise changes in the Group’s share of
net assets of the associate since the acquisition date.

The statement of profit and loss reflects the Group's share of the results of operations of the associates. Any change in OCl of those
investees is presented as part of the Group’s OCI. In addition, when there has been a change recognised directly in the eguity of the
associate, the Group recognises its share of any changes, when applicable, in the statement of changes in equity. Unreaiised gains and
lasses resutting from transactions between the Group and the associate are eliminated to the extent of the interest in the associate.

If an entity's share of losses of an associate eguals or exceeds its Interest in the associate (which includes any long term interest that,
in substance, form part of the Group’s net investment in the associate), the entity discontinues recognising its share of further losses.
additicnal losses are recognised only to the extent that the Group has incurred legal or constructive obligations or made payments on
behalf of the associate. If the associate subsequently reports profits, the entity resumes recognising its share of those profits only after
its share of the profits equals the share of [esses not recognised.

The aggregate of the Group's share of profit or loss of assoclates is shown on the face of tha statement of proﬂt and loss,

The financial statements of the associates are prepared for the same reporting period as the Group. When necessary, adjustments are

made to bring the accounting policies in line with those of the Group.
After application of the equity method, the Group determines whether it is necessary to recoghise an impairment loss on its

investment in its associates. At each reporting date, the Group determines whether there is objective evidence that the investment in
the associates Is impaired. If there is such evidence, the Group calculates the amount of impalrment as the differance between the
recoverable amount of the associates and its carrying value, and then recognises the loss as ‘Share of profit of associates’ in the
statement of profit or loss.

Upon loss of significant influence over the associates, the Group measures and recognises any retained investment at its fair valuve.
Any difference between the carrying amount of the asscclates upon loss of significant influence and the fair value of the retained
investment and proceeds from disposal is recognised in profit or loss.

Rsin Lakhs
. No. of As At No. of As At
Particulars | shares | 31.03.2026 | Shares | 31.03.2025
INVESTMENTS
fa) Meosured at fair value through Other Comprehensive
[} lnvestmant in Equity instrument (Quoted)
1) Phosphate Co. Limited . 11,578 15,97 11,578 17.89
2} Blue Coast Hotels Limited 7,91,916 160,52 9,70,000 370.35
3) Mcleod Russel {India} Limited 150 0.03 150 0.03
Lass: Provision for Dimunition in Investment (150) {0.03) (150) (0.03)
4) LML Limited 5,000 5.10 5,000 510
Less: Provision for Dimunitien in Investment (5.10) - {5.10)
Total i) ' 176.49 388.25
(1) Investmrent in Equity Instrument {Unqugted)
1} Tamilnadu Alkaline Batteries Limitgd 8,00,000 8.03 8,00,000 8.03
2) Macneill Electricals Limited 918 375
Less: Sold during the year 918 {3.75)
Total {ii) B.03 8.03
Total {a) 184,52 396.27




Rs in Lakhs

Particulars No. of As At No. of Shares As At
] Shares 31.03.2026 31.03.2025
{b) mvestments, carried at amount computed using equity method
1. Assaclate
1) WPIL Limited (41,33%) 4,03,66,590 4,03,66,590
Carrying Value of the Group's Interest in Associate 57,810.83 52,664.22
Add: Current Yaar Profit/(Loss} 10,062.42 5,953.54
Less : Dividend {807.33) (807.33)
Total 67,065.92 57,810.83
2) Spoans Babcock India Limited {45%) 45,000 45,000
Carrying Value of the Group’s Interest in Associate 20.12 9.96
Add; Current Year Profit/{Loss) (2.83) 10.16
Total 17.29 20.12
3) Asutosh Enterprises Limited {36.12%) 8,09,450 8,09,450
Carrying Value of the Group's Interest in Associate 517.22 404.31
Add: Current Year Profit/{Loss} 100.77 112.81
Totel 617.99 517.22
4) Bengaol Steel industries Limited (38.02%) 18,62,651 18,68,151
Carrying Value of the Group's Interest in Associate 97.93 91.54
Add: Current Year Profit/({Loss) 13.03 6.67
Less: Deracognised on sale - (5,500) (0.28)
Totoi 1310.96 18,62,651 97.23
5) Hindusthen Parsons [lmkted {21.55%]) 32,45,000 32,45,000
Carrying Value of the Group's Interest in Associate 956,05 891.01
Add: Current Year Profit/(Loss) 1.12 65.04
Total 857.17 956.05
§  H.S. M. Internotional Private Limited - 3,02,500 |-
Carrying Value of the Group'i Interast in Associate - 7.01
Add: Current Year Profit/{Loss} 0.01
Less: Derecognised on sale {3,02,500) (7.02)
Total - -
(11} Investment in Gavt. Securlties (NSC) D15 0.15
Total {h) 68,769.49 59,402.30
(c ) Measured at fair value thraugh Profit and Joss
(i) Investmentin Preference Shares
HSM Investments Limited 7,00,000 700,00 7,060,000 700.00
{erstwhile V.M. Entarprises Limited)
Total [c] 700.00 700.00
Total fa+b+c) 69,654.01 60,498.57

As At 31.03.2026

As At 31.03.2025

‘.?;\_&_Q{i} Cost Market Value Cost Market Value
o, A
Aggregate value of Quoted Investments < pChartered \=» 5,982.93 1,41,130.77 6,001.85 1,75,317.87
Aggregate value of Unquoted Investments -l llmﬂ"tﬁ}h J 121.76 1,275.63 121.76 1,277.34
o Y

'ﬁ. olkat®
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Accounting Policy:

Trade receivables are amounts due from customers for goods sold or services performed In the ordinary course of business. If the recelvable is expected to be
collected within a perlod of 12 months or less from the reporting date (or in the narmal cperating cyde of the business, if longer), they are classified as current assets

otherwlse as non-current assets,

Trade receivables are measured initially at falr value, and subsequently at amortised cost using effective interest method, less provisien for impairment.

Loss allowance for expected |Ife time credit loss is recognised an Inttial recognition.

Rs in Lakhs

Particulars

As at
31.03.2026

As at
31.03.2025

At Amortised Cost

Less :Allowances for Bad and Doubtful Debts

Unsecured, considered good, unless stated otherwise *
Trade Receivables Consldered Good - Unsecured
Trade Receivables which have significant increase In credit risk

50.11
50.11

50.11
5011

Total

50.11

50.11

Agelng of Trade receivables - Non- current outstanding as at 31 March, 2026 Js as foflows :

Gutstanding for following periods from dve date of payment

Particulars °

Less than &
months

Less than
months

6

6 months- 1 year i-2 years

2-3 years

More than 3
Years

. Totaf

- Undisputed Trade Receivables -
Considered Good

- Undisputed Trade Recejvabtes - which
have significant increase in Credit Risk

- Undisputed Trade Recelvables - Credit
Impaired

- Disputed Trade Recelvables -
Considered Good

- Disputed Trade Receivables - which
have signiflcant increase in Cradit Risk

- Disputed Trade Recelvables - Credit
Impaired

tess :Allowances for bad and doubtful
debts

50.11

50,11

Tota!

50.11

5011

T

Ageing of Trode receivables - Non- current sutstanding as at 31 March, 2025 s 05 Sotiows : ‘

Outstanding for following periods frem

due dote of payment

Particulars

Less than 6
months

Less then
months

6t |émenths-1year| 1-2yeors

2.3 years

More than
3 Years

Tatal

- Undisputed Trade Receivabfes -

Considered Good
- Undisputed Trade Receivables - which

have slgnificant inerease in Credit Risk

- Undisputed Trade Receivables - Credit
Impaired

- Disputed Trade Receivables -
Considered Good

- Disputed Trade Receivables - which
have slgnificant Increase in Credit Risk

- Disputed Trade Receivables - Credit

Impalred
Less :Allowances for bad and doubtful

50.11

50.11

debis

Total

50,11

50.11

* Receivables ara from erstwhile H.5.M. International Private Limlted, now merged with HSM Iavestments Limited Rs. 50.11 Lakhs [P.Y.:

Rs.50.11 Lakhs)

{C] OTHER NON CURRENT FINANCIAL ASSETS

As at
31.03.2028

Ag at
31.03.2026

Security Deposits

Other Advances
Total Other Non Current Financlal Assets

Deposits with banks having original maturity of more than 12 months

(.15
18.96
0.05

19.16




NOTE: 3(d) TRADE RECEIVABLES - CURRENT

Rs in Lakhs
irti As At As At
Particulars
31.03.2026 | 31.03.2025
At Amortised Cost
Unsecured, Considered Good, unless stated otherwise * 150,88 185.25
Trade Receivables Considered Good - Unsecured 150.88 185.29
Trade Receivables which have Significant Increase in Credit Risk - -
Less :Allowances for Bad and Doubtful Debts -
. Totol . 150.88 185,29
* The Parent Company filed a lawsult against Mahanadi Coalfields Ltd, For recovery of Rs. 91.93 lakhs at Cuttack High
court for which no provision has been made in the accounts
Ageing of Trode recelvables - current outstanding as at 31 March, 2026 s as follows :
Farticulors Gutstanding for following periods from due date of poyment Total
Less thon |6 Months -| 1-2 Years 2-3 More than
& Months i Year Years 3 Years
- Undisputed Trade Recelvables - Considered Good - - - - 150.88 150.88
- Undisputed Trade Receivablas - which have Signlficant Increase in - - - - - -
Credit Risk
- Undisputed Trade Receivables - Credit Impaired - - - - -
- Disputed Trade Receivables - Considered Good - - - - - -
- DIsputed Trade Recelvablas - which have Significant Increase in - - - - - -
Credit Risk
- Disputed Trade Receivables - Credit Impaired - - - - -
| Less: Allowances for, Bad and Doubtful Debts s - - - - -
‘ Total - . - 150,88 150.88
Ageing of Trade receivables - current outstanding os at 31 March, 2025 is as follows :
Partlculars Gutstanding for foilowing periods from due date of payment - Total
tessthan |6 Months-| 1-2Years | 2-3 | More than
G Months 1 Year Years 3 Years
- Undisputed Trade Receivables - Considered Good - - - 185.29 185.29
- Undisputed Trade Receivables - which have Significant Inerease in - - - -
Credit Risk
- Undisputed Trade Receivables - Credit Impaired - - - - - -
- Disputed Trade Receivables - Considered Good - - - - - -
- Disputed Trade Receivables - which have Significant Increase in - - - - - -
Credit Risk
- Disputed Trade Receivables - Credit Impaired - - - - - -
Less . Allowances far Bad and Doubtful Debts \A & Ry, - - - - -
Total Q) A - - 185.29 185.29
)
b 4" ] lz
%) &
*




Accounting Policy:
The income tax expense or credit far the period is the tax payable on current pericd's taxable incorne based on the applicable Income tax rates for the jurlsdiction.

Current tax and deffered tax are recognised in the Statement of Profit and Loss except to the extent It relates to items recognlsed directly In equity or other,
comprehensive income.

Lurrent income Tax

The current income tax is calculated on the basis of the tax faws enacted or substantively enacted at the end of the reporting period in the countries where the Group
operates and generates taxable income. Managerent evaluates perlodicelly positions taken with respect to sltuations in which applicable tax ragulatlons is subject toj
interpretation. It establishes provisions, wherever appropriate, on the basls of amounts expected to be paid to the tax authorities.

Deferred tax

Deferred tax Is provided using the llability method on temporary differences between the tax bases of assets and liabilitles and their carrying amounts for financial
reparting purposes at the reporting date.

Deferred tax liabilities are recognised for all taxable temporary differences, except, when the deferred Lax liability arises from the initial recognitlon of goodwill or an
asset or lkability in a transaction that is not a business combinaticn and, at the time of the transaction, affects nefther the accaunting profit nor taxable proflt or loss.

Deferred tax assets are recognised for all deductible temporary differences, the carry forward of unused tax credits and any unused tax losses. Deferred tax assets are
recognised to the extent that it is prokabte that taxable profit will be available against which the deductible temporary differences, and the carry forward of unused
tax credlts and unused tax losses can be utilised, except, when the deferred tax asset relating to the deductible temporary difference arises from the initial recognition
of an asset o llability in a transaction that Is not a business combination and, at the time of the transaction, affects nelther the accounting profit nor taxable profit on
loss.

The carrying amount of defersed tax assets is reviewed at each reporting date and reduced to the extent that it is na longer probable that sufflcient taxable profit will
be availzble to allow all or part of the deferred tax asset to be utilised. Unrecognised deferred tax assets are re-assessed at each reporting date and are recognised to
the extent that it has become probabie that future taxahle profits will allow the deferred tax asset (o be recovered,

Deferred tax assets and Habilities are measured at the tax rates that are expected to apply in the year when the asset is realised or the liability s settled, based on tax
rates (and tax laws) that have heen enacted or substantively enacted at the reporting date.

Deferred tax reiating to items recognised outside profit or loss is recognised outslde profit or loss {either in other comprehensive income or In equlty).

Deferred tax items are recognised in correlation to the underlying transaction either in OCI or directfy In aquity.
Deferred tax assets and deferred tax liabilltles are offset If 2 legally enforceable right exists ko set off current tax assets against current tax liabilities and the deferred
taxes relate to the same taxable entity and the same taxation authority.
The Group determines whether to conslder each uncertain tax treatment separately or together with gne or more other uncertaln tax treatments and uses the|
approach that better predicts the resolution of the uncertainty. The Group applles significant judgement in identifying uncertainties over Income tax treatments.

Rs in Llakhs

Particulars ' As at As at
: 31.03.2026 - 31.03.2025

Deffered Tax Asset / {Liability) ~ ) \ - . - (143.47) - {251.59)
‘ Total (143.47) {251.58)

Deferred Tax Liability 25158 - - -
Impact of difference in Depreclatlon/Amertization on Property, Plant and Equipment in tax {84.00)

accounts and depreclation/amortization for financlal reporting
Other Timing Differences - . {24.10) -

Net Deferred Tax Llabiiity - . - ' - - 143.47




‘i

Rs.In Laths

B Reconcifiation of income Tax Expenses For The Year Ended For The Year Ended
’ ’ 31.03.2026 31.03.2025
Accounting Profit 6,770.29 5,739.58
less: profit relating to capital gain disclosed separately 123,33 22,95 -
6,646,96 5,716.63
Tax (CY - 25.168%, PY - 27.82%) 1,672.89 1,590.37
Non deductlble expenses 17.60 19.30
Deductible expenses {50.60) (65.51)
Effect of profit from Associate (1,672.90) {1,572.16)
Effect of dividend from Assoclate 203.1% 224.60
170.18 196.60
Tax effect of Income on which different tax rates are - 15.26 - 3.18
used for determining Taxahle Profit
Income Tax Expense Reported in Statement of Profit 185.44 19.9.73
and Lass for the current year
Nate : 5 OTHER NON CURRENT ASSETS 2 :‘;:;ze 108 :;25
Advances other than Capital Advances:
Security Depoasits 2.02 2.02
Others:
Mat Credit Entittement - 11.47
Prepaid Processing Fees 1.70 1.95
Other Non Current Assets 5.00 5.00
Total 872 20.44

Accounting Pelicy:

Inventories are stated at the lower of cost and net realizable value. The cost of finished goads and work In pregress includes raw
materials, direct [abour, other direct costs and related production overheads. Costs of Inventorles include the transfer from equity

any gainsflossas on quallfylng cash flow hedges for purchases of raw materials.
Cost Is determined using the FIFO for Kolkata Unlt. However, the same cost basis is applied to all inventories of a particular <lass.

Inventories of stores and spare parts are valued at welghted average cost basls after providing for cost of obsolescence and other

anticipated losses, wherever consldered necessary.
FHowever, materials and other supplies held for use in the preduction of inventories {finished goods, work-in-progress) are not

wrltten down below the cost If the finished products In which they will be used are expected to sell at or below the cost.

Net realizable value represents the estimated selling price for Inventories less all estimated costs of completion and ¢0sts necessary
to make the sale.

Rs in Lakhs
Particulars As at As at
- 31.03,2028 21.03.2025
{Valued at lower of cost and net realisable value, unless other - -
Raw Material 20.47 2047
Tools & Implements 3.87 5.16
Total 24.39 2563




HINDUSTHAN UDYOG LIMITED
Note : 7(A) CASH AND CASH EQUIVALENT

Accounting Policy:

Cash and cash equivalent in the balance sheet comprise cash at banks and on hand and short-term deposits with an original maturity of three

months or less, which are subject te ar insignificant risk of changes in value.

Rs in Lakhs

*includes Advance to supplier

Particul As At As At
articulars 31.03.20256 31.03.2026
Balances with Bank
—In Current Account* 126.08 105.53
Cash on Hand 23.60 23.49
Total 149.6% 129.02
* The balance of Rs. 1.58 Lakhs is subject to confirmation.
As At As At
Note : 7(BJOTHER BANK BALANCES 31.01.2026 11 03 2025
Deposits with Original Maturity of more than 3 Months and within 12 Months* 35.53 16.57
Total 35.52 16.57
* Kept as Margin Money against Bank Guarantees of Rs. 7.53 Lakhs
As At As At
Note : 7{C] OTHER CURRENT FINANCIAL ASSETS 31.03.2026 31 032025
Interest Accured on Fixed Deposit with Bank 3.15 1.76
Acerued Interest on NSC 0.14 0.14
Other Advances(#) 1,100.00 200.00
Total 1,103.30 201.90
# Advance given to VV N Enterprisas Limited (a related party) of NIL takhs {Previous Year: - Rs. 200 Lakhs)

i . As at Asat -
Mote : 8 CURRENT TAX ASSET (n_J'E.T) 31.03.2028 31,03.2025 -
Advance payment of Income Tax {Net) 737.04 750.83

Total 737.04 750.83

As At As At

Note ; 9 OTHER CURRENT ASSETS 31.03.2026 31.03.2025
Advances ather than capital advances:
Advances to Staff [Unsecured- Considered Good) 0.15 0.15
Advances to Others* 191.51 182.84
Security Deposit 0.49 0.49
Prepaid Expenses 1.78 2.16
Prepaid Processing Fees 0.25 0.25
GST Receivable 33.11 29.73
Other Receivables 12.52 -

Total 239.81 215.62




Rs In Lakhs
As At As At
NOT.f.j'. 10(A) EQUITYSHARE CAPITAL 31.03.2026 | 31.03.2025
{A} Equity Share Capita!
Authorised Shores
5,89,50,000 Equity Shares of Rs, 10/- each 5,895.00 £,895.00
60,00,000 10% Cumulative Redeemable Preference shares of Rs. 10/- each 600.00 600.00
6,495.00 6,495.00
Issued, Subscribed & Paid-Up Shares
61,94,996 Equity Shares of Rs. 10/- each, fully paid §19.50 £19.50
Total 619.50 619.50
a. Reconciliation of shares outstending at the beginning & at the end of the reporting period Rs in Lakhs
Equity Shares Nos. As At Nos. As At
31.03.2026 31.03.2025
At the beginning of the period 61,94,995 619.50 61,94,396 619.50
issued during the period - _
Cancelled during the period - -
Qutstanding at the end of the period 61,94,996 £19.50 £1,94,996 619.50

b. Terms/Rights aitached to Equity Shares

The Parent Company has one Class of Shares issued, Equity Shares having a par value of Rs. 10/- each. Each Equity
Sharehclder is eligible for one vote per share held. The dividend proposed by the Board of Directers is subject to approval
of the shareholders at the ensuing Annual General Meeting, except in case of interim dividend. In the event of liquidation,
the Equity Shareholders are eligible to receive the assets of the Parent Company after distribution of all preferential

amounts, in proportion of their shareholding.

t. The Parent Company does not have any Holding Company, ultimate Holding Company .

d. Details of Shareholders holding more than 5% of Shares in the Company .

Particulars As at 31,03.2026 As at 31.03.2025
Nos, Nos,
% Holding in % Holding

the Class in the Class
Equity Shares of Rs 10/- Each
1. HSM Investments Ltd 20,47,3%9 33.05 - -
2. V.N. Enterprises Limited - - 17,48,785 28.23
3. Prakash Agarwal 8,60,537 13.89 8,60,537 13.89
4. Aditiya Jhaver 6,85,000 11.06 6,85,000 11.06
5. Bengal Stee} Industries Limited 6,78,238 10,95 6,78,238 10.95
6. Asutosh Enterprises Limited 5.45,775 8.81 5,45,775 8.81
7. Abhimanyu Jhaver 3,67,333 5.03 3,67,333 5.93




R.{In a hs 7

As At As At

.. Shareholding of Promoters 31.03.2026 | 31.03.2025

V.N. Enterprises Limited @
- No. of shares - 17,48,785
- % of holding - 28.23
- % change during the year * - -

Bengal Steel Industries Limited
- No. of shares 5,78,238 6,78,238
- % of holding 10.95 10.95
- % change during the year * - -

Asutosh Enterprises Limited
- No. of sharas 5,45,775 5,45,775
- % of holding 3.81 8.81
- % change during the year * - -

HSM International Private Limited @
- No. of shares - 1,45,558
- % of hoiding - 2.35
- % change during the year * - -

HSM Investments Limited @
- No. of shares 20,47,399 1,40,279

- % of holding : 33.05 2.26
- % change during the year * - -
Macneill Electricals Limited @

- No. of shares - 12,777
~ % of holding - 0.2%
-% change during the year * - NIL
Revox Enterprises Private Limited .

- No. of shares 7 _ . 107 167
-%of holding : F ‘ - R - >
-% change during the year * NIL NIL
Prakash Agarwal

- No, of shares 8,680,537 8,60,537
- % of holding 13.83% 13.89

- % change during the year * ‘ - -

* 9% change during the year has been computed on the basis of shares held at the beginning of the year,

@ V.N. Enterprises Limited {holding 17,48,785 shares), Macneill Electricals Limited (holding 12,777 shares) and HSM
International Private-Limited (holding 145,558 shares) {'Transferor Companies') have merged with HSM Investments
Limited (holding 140,279 shares) vide NCLT Order dated 18th September, 2025. Accordingly, shareholdings of said
Transferor Companies have been merged with that of HSM Investments Limited which therefore holds 20,47,399 Shares in
the Parent Company as of 31st March, 2026. However, there has been no change in the total shareholding of Promoter
and Promoter Group during the year ended 31st March, 2026 compared to pravious year.

Mo Shares reserved for issue under opticns and contract/commitments for the sale of shares/disinvestment including the

terms and amounts.

For the pericd of five years immediately preceding the date as at the Balance Sheet Is prepared:
ceived in cash during

7.5@,121 shares have been alloted as fully paid up pursuant to contract{s) without pa
the Financial Year 2021-22 on account of Amalgamation.

No Shares have been alloted as fully paid up by way of Bonus Shares.
No Shares has been bought back by the Parent Company.
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NOTE 11 : FINANCIAL LIABILITIES (NON CURRENT)

{A) BORROWINGS

Accountin g'. Policy:

Borrowings are initlally recognised at fair value, net of transaction costs incurred. Borrowings are subsequently measured at amortised
cost. Any difference between the proceeds (net of transaction costs) and the redarmption amount is recognised in profit or loss over
the period of the borrowing using the effective Interest method. Fees paid on the establishment of loan facilities are recognised at
transaction costs of the loan to the extent it is probable that some or all of the facility will be drawn down. In the case, the fee is
deferred until the draw down occurs. To the extent there is no avidence that it is probable that some or all of the facility will be drawn
down, the fee is capitalised as a repayment for liquidity services and amortised over the period of the facility to which it relates.

Borrowings are removed from the Balance Sheet when the obligation specified in the contract is discharged, cancelled or expired. The
difference between the carrying amount of a financial liability that has been extinguished or transferred to another party and the
consideration paid, including any non-cash assets transferred or liabilities assumed, is recognised in the statement of profit and loss as
other gains/{losses)}.

Borrowings are classified as current financial liakiiitles unless the Group has an unconditional right to defer settlement of the liability
for at least 12 months after the reporting period. Where there is a breach of a material provision of a long-term loan arrangement on
or before the end of the reporting period with the effect that the liabllity becomes repayable on demand on the reporting date, the
entitiy does nat classify the liability as current, if the lender agreed, after the reporting period and before the approval of the financial

statements for issue, not to demand payment as a consequence of the breach,
Rs in Lakhs

Particulars ’ As At As At
' ’ 31.03.2026" | 31.03.2025

.

Secured
Deferred Sales Tax Loan 1.17 1.17
Term Loan(*)
From Banks . 844.99 024.02
less: Current Maturities of Long Term Borrowings (Refer Nate 13{A)) {89.66) {71.76)
755.33 852.26
Total 756.50 853.43

{*)Terms of Repayment of Property Loan from ICIC Bank
To be paid in 120 equal monthly instalments in 10 years. ' 1

Intarest Rate: 7.75% p.a. [Previous Year: 9.00% p.a.)
Non residential [commercial} property loan taken from ICICI Bank has been secured against property acquired by the Parent Company

against such loan.




Accounting Policy:
Trade Payables are liabilities for goods and services provided to the Group prior to the end of the financial year which are unpaid.
They are initially recognised at their fair value and subsequentiy measured at amortised cost using the effective interest methad.

Rs in Lokhs
. As At As At
Particulars 31.03.2026 |31.03.2025
At Amortised Cost
Trade Paoyables
+Total outstanding dues of Micro Enterprises and Small Enterprises - -
#Total outstanding dues of Creditors Other Than Micro Enterprise and Small Enterprises* 41.45 41.45
Total 41.45 41.45
Ageing of Trade payables - current outstanding as ot 31 March, 2026 Is as foilows :
Particuiars Outstanding for followlng periods from due date of Totol
payment
Lessthan [1-2Yeors| 2-3Years More than
I Year 3 Years
- MSME * - - - - -
- Dther creditors - 3.12 38.33 41.45
- Disputed dues - MSME * - - - - -
- Disputed dues - Others - - - - _
Total - - 3.12 3833 4145
Ageing of Trode payabies - current outstanding as at 31 March, 2025 is as follows
Particulors ' Qutstanding for following periods from due date of Tota!
: - payment
Lessthan 1[1-2yeors| 2-3years More than 3
vear : i years
- MSME * - - - - -
- Other creditors i I 3.12 0.34 37.99 | 41.45
- Disputed dues - MSME * - - - - - -
- Disputed dues - Others - - - - -
Total - 3.12 0.34 37.99 41.45

* NSME as per the Micra, Small and Medium Enterprises Development Act, 2006




Rs. In Lakhs

NOTE 11: FINANCIAL LIABILITIES (NON CURRENT) As At As At
: 31.03.2026 31.03.2025

{C} OTHER FINANCIAL LIABILITIES

EMD Receivables 0.89 0.89
Other Liabilities 21.13 20.81
Tatal 22.02 2170

Note : 12 NON CURRENT PROVISIONS

Accounting Policy:

A provision is recognised if

(i} the business has present legal or constructive obligation as a result of a past event;

{ji} it is probable that an outflow of resources will be required to settle the obligation; and

{iii) the amaunt of obligation has been rellably estimated

Provisions are measured at the management's best estimate of the expenditure required to settle the obligation at the end of the reporting
pericd. If the effect of time value of money is material , provisions are discounted to reflect its current value using a current pre-tax discount rate
that reflects the current market assessments of the time value of money and the risks specific to the obligation. When discounting is used, the
increase in the provision due to passage of time is recognised as a finance cost.

Warranty provisions

brovisions for warranty-relatet costs are recognised on the basis of product sold or service provided to the customer. Initial recognition is based
on historical experience and management’s decision based on technical advice. The [nitial estimate of warranty-related costs is revised annually.

Onerous contracts

If the Group has a contract that is onerous, the present obligation under the contract is recognised and measured as a provision. However, before
a separate provislon for an onerous contract is established, the Group recognises any impairment |oss that has occurred on assets dedicated to
that contract.

An onerous contract Is a contract under which the upavoidable costs {i.e,, the costs that the Group cannot avoid because it has the contract} of
meeting the obligations under the contract exceed the economic benefits expected to be recefved under it. The unavoidable costs under a
contract reflect the least net cost of exiting from the contract, which is the lower of the cost of fulfilling it and any compensation or penalties
arising from fallure to fulfil it.

Retirement end ather Employee Benefits

- Retirement benefit in the form of Provident Fund and Suljerannuation Schemes are defined contribution schemes. The Group has no obligatior;-
other than the contribution payable to the respective funds. The Group recognizes contribution payable to the provident fund scheme as an
expenditure, when an employee renders the related service.

Gratuity liability is funded defined benefit obligation and is provided for on the basis of actuarial valuation dane on projected unit credit method
at the end of each reporting period. ‘

Re-measurements, comprising of actuarial gains and losses, the effect of the asset ceiling, excluding amounts included in net interest onh the net
defined benefit liability and the return on plan assets [excluding amounts included in net interest on the net defined benefit liability), are
recognised immediately in the balance sheet with a corresponding debit or credit to retalned earnings through other comprehensive income in
the period in which they occur. Re-measurements are not reclassifiad to profit or loss In subsegquent periods. Current and non-current

classification is based on the actuarial valuation report. )
The Group treats accumulated leaves expected to be carried forward beyond twelve months, as long-term employee benefit for measurement

purposes. Such long-term compensated absences are provided for based on the actuarial valuation using the projected unit credit method at the
end of each finangial year. The Group presents the ieave as current liabllity in the balance sheet, to the extent Tt does not have an uncenditional

right to defer its settlement beyond 12 months after the reporting date.
Where the Group has uncenditional legal and contractual right to defer the settlement for the period beyond 12 months, the same is presented as

non-current liability. Actuarial gains/losses are Immediately taken to the statement of profit and loss and are not deferred.

Particulars As At As At
- 31.03.2026 31.03.2025

For Employee Benefits: - -

— Provision for Gratuity (Refer note 22.10) 12.20 9.41

— Provision for Leave Encashment (Refer nate 22.10) 0.90 0.90

Others:

-Contingent Provision against Standard Assets 3.17 3.17
Totai 16.27 13.48




Rs in Lakhs L

As At As At
NOTE 13 : FINANCIAL LIABILITIES (CURRENT) 31.03.2026 31.03.2025
{A) BORROWINGS
Secured
Current Maturities of Long Term Borrowings (Refer Note No. 114) 29.66 71.76
' Total 89.66 71.76
. ‘ As At “As At
NOTE 13 : FINANCIAL LIABILITIES {CURRENT) 31.03.2026 31.03.2025
{B) OTHER FINANCIAL LIABILITIES
Interest accrued but not due on Term Loan 3.82 4,69
Payable to Eniplovees 7.33 7.63
Other Payables 2.75 275
Total 13.90 15.07
‘ As At As At
Note : 14 OTHER CURRENT LIABILITIES 31.03.2026 31 .03.2()25
Advance From Others 370.00 370.00
Other Payables i7.15 232
Deposits From Contractors 4.99 4.99
Provident Fund 0.42 0.48
Tax Deducted At Source 3.45 3.32
Professional Tax 2.86 2.86
Total 308.87 383.97
..... - - e AR - S e "!f .
As At As At
Mote : 15 CURRENT PROVISIGNS 31.03.2026 31.09.2025
For Employee Benefits:
— Provision for Gratuity {Refer note 22.10) 5.13 - 4.33
— Provision for Leave Encashment {Refer note 22.10} 0.49 0.43
Total 5.62 4,82




Rs in Lakirs

For the Year endad | For the Year ended
Note : 16 GTHER INCOME 31.03.2026 31.03.2025
{a) " Other Non Operating Income - -
— Income From Fixed Deposit 1.79 12.43
— Rent 502.02 44736
— Profit on Foreign Exchange Fluctuation 6.15 -
= Profit on sale of Investments - 2295
- Profit on sale of Fixed Assats 4.70 -
— Miscellaneous Receipts ** 0.19 22.32
Total 520.85 505.06

=% This includes refund of excess balance in electronic cash ledger in Nagpur unit of 22.32 lakhs in the previous year.

‘Nete : 17 COST OF MATERIALS CONSUMED & OTHER MANUFACTURING Far the Year ended | For the Year ended
EXPENSES - 31.03.2026 91.03.2025
Raw Material Consumed - -
Stares Consumed 1.2% 1.72
Total {*) 1.29 172
* Devaluation of Inventory for Stores Consumed
: For the Year ended | For the Year ended
Note : 18 EMPLOYEE BENEFIT EXPENSES 31.03.2026 - 31.03.2025
Salary, Wages, Bonus & Allowances * 90.69 87.87
Contribution to Provident Fund, Gratuity, ES| & Other Fund (Refer note 22.10) 6.46 5.28
Staff Welfare Expenses 12.76 8.56
Total 100.91 101.7%

* Includes Director's Remuneration of Rs. 36.00 Lakhs (P.Y.- Rs. 36.00 Lakhs)

Note : 29 FINANCE COSTS

For the Year ended

Far the Year ended

31.03.2026 31.03.2025
(A} Interest ) . - o |- - -
") - Interest cost on Finandial Liahilities measured at amortized cast ‘
- an borrowings from banks 72.15 86.15
(B) Other Borrowing Cost
— processing fees * 0,25 0.25
Tota! 72.40 86.40
* The Pracessing Fees is amortlsed throughout the tenure of the Loan taken from ICIC| Bank.
: ‘ For the Year ended | For the Year ended
No(g : 20 DEPRECIATION & AMORTISATION E?CFENSE 41.08.2026 31.08.2025
Depreciation on Property, Plant & Equipment (Refer Note 2} 60.93 65.69
Total £0.93 65.69




Rs in Lakhs

] For the Year For the Year
Nﬂtﬁ : 21 OTHER EXPENSES - ended 31.03.2026 ended 31.03.2025
Advertisement & Sales Promotion 0.42 0.39
Rates & Taxes 10.66
Less: Reimbursement af the same {1.41) 9,25 20.73
Repairs & Maintenance -
Repairs to Plant & Machinery - -
Repairs to Factory Bullding 38.98
Less: Reimbursement of the same {37.25) 1.73 3.22
Repairs to Others Assets 28.90 34.86
Travelling Expenses -
inland Travelling 6.62 10.35
Foreign Travelling - 3.30
Auditors’ Remuneration -
- Audit Fees 2.75 2.75
- Tax Audit Fees 0.30 0.35
- Certification,/Limited Review Fees 2.40 2.40
Legal & Professlonal - 0.01
Director Meeting Fees 0.28 0.29
Security/Service Charges 31.36 23.81
Liquidated Damages - 0.24
Electricity Charges 27.65
Less: Reimbursement of the same {22.22) 5.43 5.26
Rent 8.9z 9.16
Bank Charges 0.24 1.59
Vehicle Malntenance 14.03 12.58
Insurance 1.00 141
Listing Fees 3.25 3.25
Donation & Subscription 5.03 3.87
Miiscellaneous Expenses 31.05 21.33
Total 152.96 161.15




" HINDUSTHAN UDYOG LIMITED

. NOTES FORMING PART OF CONSOLIDATED Fil

Nozte: 22 NOTES

22,1 Contingent abilities
Adcounting Policy:

Contingent lizbllitles are disclosed when there is a possible obligation adsing fram past events, the existence of which will be confirmed only by the occurrence or non-
acourrence of one or more uncertain future events nat whally within the cantrol of the Company, or a present obligation that arises from past events where it |5 efther
not probabie that an cutflow of resources will be required to settle the cbligation or a vellable estimate of the amount cannct be made.

Following are the contingent ffabifitles of the Company &s ut the year end:
a) Letters of Guarzntee outstanding as at 31,03,2026 is Rs. 7.53 Lakhs against which Fixed Deposit of Rs. 35.53 Lakhs keptas margfn,
b} Claim not acknowledged as debts: - Disputed demand for Sales Tax Rs. 131.32 Lakhs (Previous Year - Rs. 131.32 Lakhs] appealed against.

¢) VAT Case filed for the year 2007-0B of Rs 62.70 Lakhs {Previous Year - Rs. 62.70 Lakhs )

d) Contingent Liabilities in respect of Income Tax matter under appeal Rs. 58.11 Lakfis (net of advance tax} (Previous Year - Rs. 56,11 Lakhs}.

€) Contingent Liabilities In respect of Goods and Services Tax matter under appeal Rs. 2.85 Lakhs (Previous Year - Rs. 2.85 Lakhs).

f) Income Tax intimatlon order for Assessment Year 2024-25 amounting to Rs. 22.65 Lakhs, which has been disputed and appealed against by the Company.

22,2 Related Party Disciosures:
Related Farty disclasures as required under ind AS 24 on "Related Party Disclosures™ s cert{fled by the management, are given below:

1 Relationshin
Key Managerlal Personnel (KMP) & their Relatives

al Mr Gopal Krishna Agarwal Executive Director (whale-time)

b) Mr. V.N. Agarwal : Director

¢} Mr. Prakash Agarwal Director - Son of Mr. V.N. Agarwal

d} Mr. Sanjib Xumar Roychowdhury Director

e} Mr. Bal Krishna Mawandia Director

fy Ms. Kiran Darulia Independent Director

gl Ms.Shikha Baja) Company Secretary & Chief Financial Officer

V.N. Enterprise Limited (Enterprise Having Slgnificant Influence} (merged with HSM [nvestments Limited w.a.f. 30 October, 2025} (VNE)
Macneill Electricals Limited {MEL){Director having significant influence) {merged with HSM investmenats Limited w.e.f. 20 October, 2025) (MEL)
HSM Investments Umlied (Enterprises having significant Influence by holding 33.05%) (H5M}

Subsidiery Company
Bharath Ol and Chemical industries Limited

Assaciate Company

WPIL Limited {(WPIL)

Spasns Babeock India Limited (SBIL)
Asutosh Enterprises Limited {AEL)

Bepgal Stee! industries Limited {BSIL)
Hindusthan Parsons Limited (HPL)




H!NDUS THAN up YOG HMITED

NOTES FDRMINE PARTOF CONS ol IDATED .FINANCIAL § TATEMENTS FoR THE YEAR ENDED 315T MARCH, ZOZE

s In Laihs V

iit Detolis of rransactlons between the Group aitd Related Parties for the year ended 31st March, 2026, are glven belaw:
MEL HSM WPIL HPL SEIL AEL BSIL KMPp
Sales & Services
Purchases
Dividend Receipts 807.33
(807.33}
Rent Receipts 2.34 0.83 497.56 .05 0.08 0.10 0.10
(3.12) {442.92}
Amenities Received 38.66
{4.63)
Electricity Charges reimbursed 22.22
Sale of Investmants -
{34.00
Executive Direcior remuneration- Mr G 36.00
K Agarwal
{36.00)
Remuneration paid to Company 20.96
Secretary - Ms.Shikha Bajaj '
(18.29)
Dlrectors Sitling Fees 0.28
{0.29)

** Flgures in bracket reflect previous yeor balance




HINDUSTHAN UDYOG LIMITED
NOTES FORMING PART OF CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR

Details of Qutstanding Balances between the Group and Reiated Parties

ENDED 31ST MARCH, 2026

Rs in Lakhs
Name Transactions As At As At
31.03.2026 31.03.2025
* |V.N. Enterprises Limited Opening Balance recelvable 200.00 -
Further Given 400.00 225.00
Advance Refunded 600,00 25.00
Closing Balance recelvable - 200.00
Macnelll Electricals Limited Opening Balance receivable - -
advance Given 1.84 -
Advance Refunded 1.84 -
Closing Balance receivable 0.00 -
H. S, M. Internaticnal Private Limited Openling Balance recejvable - 20.50
Advance Given - 0.50
Advance Refunded - 21.00
Closing Balance recelvable - -
Asutosh Enterprises Ltd Opening Balance - -
Advance taken 8.32 -
Advance Refunded 8.32 -
Ciosing Balanca - -
Bengal Steel industrles Ltd Opening Balance - 400.00
: Advance taken - .08
Advance Refunded - 400.06
Clgsing Balance - -
Hindusthan Parsans Limited Opening Balance - -
Advance given - 375.00
Advance Refunded - 375.00
Ciosing Balance - -
HSM Investments Limited Trade Receivables Opening Bajance 041 50.11
Advance given - -
Trade Recelvables Closlng Balance 50.11 50,11

1. Al the related pacty contracts{arrangements/transactlons during the financial year were in the ordinary course of the business of the Company, and on
arms' length basis

2. The amaunt of outstanding balances as shown above are unsecured, and will be settled/recovered In cash.

22.3 Segment Reporting

The operation of the"Parent Company relates to Business Segment i.e. Engineering (Stee| Castings & Alloys - Discontinued Operation) and real estate
business including leasing out of buildings/properties, purchase, sale, occupation, construction and development of same. Accordingly, there is one
primary business segment,

22,4 Considering the external and Internal Impairment indicators, the management is of the opinion that no asset has Been Impaired as at 315t March, 2026
Consequently, no Impairment loss has been recagnlzed in the Statament of Profit & Loss for the year ended 3ist March, 2026,

FLAccountants | m
FARAY




22.5 FAIR VALUE MEASUREMENTS
i) Financial instruments by category

Rs In Lakhs
Particulars As At As Al
31.03.2026 31.03.2025
A. |Financlal Assets
I. |Measured at fair vaive through other comprehensive income (FYTOCH)
Investments 184.52 396.27
I, |Measured at fair vaiire through Profit and Loss (FVTPL)
Investments 700.00 700.00
I, | Measured at Amortised Cost
Investments 68,769.49 £9,402.30
Trade Receivables 200.99 235.40
Cash & Cash Equivalents 149.69 129.02
Bank balances other than above 35.53 16.57
Other Financlal Assets 1,103,50 221.06
B. | Financlal Liablities
1. | Measured ot Amortised Cost
Borrowings 846.16 925.19
Trade Payables 41.45 41,45
Other Financial Liabllities 35.92 36.77

{ll} This section explains the Judgements and estimates made in determining the falr values of the flnancial instruments that are (a) recognised and
measured at falr value and [b) measured at amortised cost and for which the fair values are disclosed in the financial statements. To provide an
indication abaut the reliability of the laputs used In determining fair value, the entity has dlassified its financial instruments Into 3 levels prascribed

under the accounting standard,

Level 1: Level 1 hierarchy includes financial Instruments measured quoted prices

Level 2 The falr value of financial instruments that are not traded |n an active market are determined using va'uation technigues which maximlze
the use of observable market data and rely as little as possible on entlty - specific estimates. f all slgnificant inputs required to Falr value an

instrument are observahle, the instrument Is included in level 2.

Level 3: If one or more of the significant inputs is not based on observable market data, the instrument Is Included in level 3.

Rs in Lakhs
Particulars Carrying Level 1 Level 2 Level 3
I lue
Mewsured at foir vaive throwgh Other Comprehensive ncome (FVTOCT)
As at 31st March 2026
Investiments 184,52 - 184.52
As at 3lst March 2025
Investments 396.27 - - 396.27
Measured at amortised cost for which falr vatue is disclosed
As at 315t March 2026
Deferred Sales Tax Loan 117 - 117
As at 31st March 2025
paferred Sales Tax Loan 117 - - 117




22.6 Earnings Per Share

[ e

JSTHA

o

Accaunting Pollcy:

Earnings Per Share Is calculated by dividing the net praflt or loss of the period attributable to equity shareholders by the weighted average number of
equity shares oustanding during the period. Earnings considerad in ascertaining the Group's Earnings Per Share is the net profit or loss for the period. The
weighted average number of equity shares austanding during the period and all periods presented is adjusted for events, such as bonus shares, ather
than the canverslon of potential equity shares that have changed the number of equlty shares outstanding, without a corresponding change in resources.
For the purpose of calculatlng diluted earnings per share, the net profit or loss for the period attrlbutable to equity shareholders and the weighted

average number of shares outstanding durlng the period is adjusted for the effects of all dilutive potential equity shares.

Partlculars 2025-2026 2024-2025
[A) Earnings available for Equity Sharenolder {Rs in Lakhs) 6,684.11 5,496,36
[B) Face Value per share{Rs) 10.00 10,00
[C) Weighted Average Number of Equity Shares 61,94,996 61,94,956]
[D} Earnings Per Shace (basic/dilutad)(A/C) 107.90 88.72)

22.7 Additional Regulotery Information

{0

i)

The Title Deeds of all the immovable properties held by the Group as on 31st March, 2026 and 31st March, 2025 are In the name of the company, other

than Immavable Property disclosed below:

Relevant [Ine item in the Balance sheet Description of | Gross carrying | Title deads held in the name of | Whether title | Property held since | Reason for not
Item of property value deed holderis which date being held in they
a promoter, name of tha
director or company
relatlye of .
pramater/dire
CRorar
PPE Building 364.55 [Neptune Exports Limited NA 01-04-2013 Acquired on
{In1akhs) [{Transferor Company which account of
amalgamated with  the amalgmation
Parent Company with effect andisn
from 01.04.2019) process of
registration |
Capltal Work-In Progress [CWiP): -
Capital Work-in Progress Ageing Schedule
Asinlakhs
CWiP Amount in Capital work-In-progress for a period of
Less than 1-2 Years 2-3Years | Morethan | Asat 31.03.2026
. 1VYear 3 Years
Projects in progress 0.28 0.40 0.44 7212 78.84
‘ K
Cwip Amount in Capital work-In-progress for a period of
‘ Less than 1-2 Years 2-3 Years |Morethan 3| Asat 31.03.2025
1 year years
Projects in progress 0.40 0.44 2.29 7743 78.56




(M)  The Group has no such transactions with company struck off under section 248 of the Companle Act, 2013 or Section 569 of Companies Act, 1558,
(fu}  The Parent Company has complied with the requirement with respect to fnumber of layers as prescribed under section 2(B7) of the Companles Act, 2013
read with the Companies (Restriction on number of |ayers) Rules, 2017,
v Keys Ratios:
Ralios * Numerator Denominato |2025-26 2024-25 Percentage . Reason for Variance
r of Variance
Current Ratio {in times) Current Assats | Current 4.44 2.95 50.61%|Due to increase in advances
Liabilities given/refunded to related party.
Debt - Equlty Ratio (in times) Total Debt 0.01 0.01 -20.51%(NA
Shareholder’s
Equlty
Debt - Service Coverage Ratio (in times) Earning Debt 44.99 37.16 21.07%|NA
available for - |Services
debt service
Return on Equlty Ratia (36} Nek Profit after | Average 9,22%| 8.55% 7.84%|NA
Taxes - shargholders
Preference Equlty
Cividend (I
Inventory Turnover Ratio (in times) Cost of goods | Average - - #DIV/Ol  [NA
sold or Sales Inventory
Trade Receivable Turnaver Ratie {In times) Net Credit Average - 0.00%| NA
Sales Accaunts
Recelvable
Trade Payables Turnover Ratic {in times) Net Credit Average - - 0.00%(NA
purchases Accounts
Payable
et Capltal Turnover Ratic {In times) Net Sales Average - - 0.00%!NA
Worklng
Capital
et Profit Ratio (%) Net Prof|t Net Sales - - 0.00%{NA
Return on Caplital Emploved (3} Farning before| Capitat 0.10 0.09 1541%[na ¢
interest  and|Emptoyed
taxes
Return on Investment
{a) Quoted Income| Fund -54.53% 254.14% 121.45%|Due to fluctuation in market
generated from|invested price.
{b} Unquoted Income| Fund 0.00% -31.83% 100.00%] Due to sale of Investment during
cenerated from|invested the year.
|nvested fund
(d) Associate Inceme| Fund 15.77% - 9.87% £9.77%{0ue to Profits from Assoclates
' genetated from|invested earned during the year
Invested fund

728 As per section 135 of the Companles Act 2013, the Parent Company is required to spend, In every financlal year, at least 2% of the Average net profit
made durlng three immediately preceding financlal years. Since the Average Net Profit of the Parent Company, during the said period, is below the (Imit of
section 135. so the Parent Companv did not spend any amount in Cornorate Social Resnonsibilitv activities durine the current financial vear.

22.9 Other Additional Regulatory Information not stated here, as these are not applicable to the Company.




22.10 Disclosures as required under Indien Accounting Standerd 18 on "Employee Benefits"

A. Defined Benefit Plan
The Parent Company has unfunded scheme for payment of gratuity to all eligible employees calculated at specified number of days of last

drawn salary depending upon tenure of service for each year of completed setvice subject to minimum five years of service payable at the
time of separation upon superannuation ar on exit otherwise.
The fallowing tables summarise the components of net benefit expense recognised in the statement of profit and loss and the funded status

and amounts recognised in the balance sheet for the Post - retirement benefit plans . :
Rs in Lokhs

31.03.2026 31.03.2025 31.03.2026 31.03.2025
PARTICULARS
Gratuity Leave Encashment *
1. Change in the Definad Benefit Obligation
- Defined Benefit Obligation as at the beginning 13.74 12.22 1.39 1.61
- Current Service Cost 0.92 0.80 0.06 0.16
- Interest Expense or Cost 0.97 0.85 0.08 011
- Actuarlal (gains) / losses arising from: - - - -
change in demographic assumptions - - - -
change in financial assumptions (0.44) 0.48 {0.02) 0.03
experience variance 0.68 0.98 {0.46) 0.46
- Past Service Cost 1.47 - 0.07 -
- Effect of change In foreign exchange rates - - - -
- Benefits paid - {1.60) - (0.99)
- Acquisitions Adjustment - - - -
- Effect of business combinations or disposals - - - -
- Present Value of Obligation as at the end ' 17.34 13.74 113 1.39
2. Expenses recognised in the statement of Profit & Loss
- Current Service Cost 0.92 0.80 0.06 0.16
- Interest Expense or Cost 0.97 0.85 0.08 0.11
- Actuarial {gains) / losses arising from: - - -
change in demographic assumptions - - - -
change in financial assumptions - - {0.02) 0.03
experience variance - - {0.46) .46
- Past Service Cost ‘ ‘ : 1.47 - ©0.07
- Effect of change in foreign exchange rate - - - -
- Acquisitions Adjustment - - - -
- Effect of business combinations or disposals - - - -
Total 3.36 1.66 (0.27) 0.76
3. Other Comprehensive Income
- Actuarial {gains} / losses arising from:
change in demographic assumpticns - -
change in financial assumptions : : {0.44) - 0.48 - -
experience variance 0.68 0.98 - -
Total 0.24 1.46 - -
4, Actuarial Assumptions
{a) Finandial Assumptions
Discount rate p.a ' 6.85% 6.47% 6.85% 6.47%
Salary growth rate p.a 5.00% 5.00% 5.00% 5.00%

* ps per the Actuarial Valuation of Leave Encashment for the year ended 31st March, 2026, a negative balance of Rs. 0.27 Lakhs arises which
has not been written back in the financiai statements and is proposed to be adjusted against any such liability arising in future, if any.




22,41 Additional information

As at and for the year ended 31st March, 2026

7 NOTES FORM! VG FART OF CON' ._OUDATED F{NANCIA.[ STATEMENTS FORTHEYEAR £

D315T MAR

{ Rs, Inr Lakhs )

Name of the entity in the Group " Net Asset j.e.total Share in profit or loss Share In other -Share in total
assets minus total comprehensive income | comprehensive income
Hablitles ‘ )
As % af As%af | Amount As % of | Amount As % of Amount
consolida consolidat consoiideot total
Amount

ted net ed prafit ed OC! comprehen

assets or {oss slve income
Parent 19.01%| 14,749.81 0.56% 37.18 -1.76% [60.88) -0.23% (23.70)
Subsidiary
Bharat Oil and Chemical Industries 0.06% A48.00 0.00% 0.00% - 0.00% -
Limited (74.99%)
Non- Controiling Interest In Subsidiary
Bharat Ol and Chemical Industries 0.03% 2001 0.00% - 0.00% - 0.00% -
Limited {25.01%}
Assacigtes (lnvestment as per the
equity method)
INDIAN
WPIL Limited {41.33%) 78.95%| 61,246.11 97.77%| 6,534.84 101.76%) 3,527.58 99.13%| 10,062.42
Asutosh Enterprises Limited (36.12%) 0.77% 597.10 1.51% 100.77 0.00% - 0.99% 100.77
Bengal Stee! Industries Limited {38.13%) 0.07% 54.55 0.19% 13.03 0.00% - 0.13% 13.03
Hindusthan Parsons Limlted (41.55%) 1.09% 842.88 0.02% 112 0.00% - 0.01% 112
Spaans Babcock India Limited (45%) 0.02% 12.79 -0.04% (2.83) 0.00% - -0.03% {2.83)
TOTAL 100.00%| 77,571.27 100.00%| 6&,684.11 100.00%| 3,466.69 100.00%| 10,150.80




22,11 Additional Information
As at end for the year ended 31st March, 2025

{ Rs. in Lakhs )

Narme of the entity in the Group

Net Asset [.e.total

Share in profit or foss

" Share in other

Shore in total

assets minus total comprehensive Income | comprehensive income
Hablities - . I
Asdof | Amount As % of Amount | As% of | Amount | ‘AsZof | Amount
consolida ) consolidated consolidat total
ted net prefit or loss ed OC comprehen
assels sive.

) incorme
Parent 20.72%| 13,966.21 -2.82% (154.83) 32.77% 242.51 1.41% 87.68
Subsidiary
Bharat Qil and Chemical Industries 0.07% 48.00 0.00% 0.00% 0.00% -
Limited {74.99%)
Non- Controliing interest in Subsidiary
Bharat Qil and Chemical Industries| 0.03% 20.01 0.00% - 0.00% - 0.00% -
Limited (25.01%)
Assoclates (lnvestment as per the
equity method)
INDIAN
WPIL Limited (41.33%) 77.11%| 51,991.01 958.27%| 5,456.39 67.23% 497.55 95.47% 5,853.94
Asutosh Enterprises Limited (36.12%) 0.74% 456.33 2.05%, 112.91 0.00% - 1.81% 112.91
Bengal Steel Industries Limited 0.06% 41.52 0.12% 6,67 0.00% - 0.11% 6.67
Hindusthan Parsons Limited 1.25% 841.76 1.18% 65.04 0.00%, - 1.04% 65.04
H. S. M. International Private Limited 0.00% 0.00% 0.01 0.00% - 0.00% 0.01
(30.25%} (upto date of cessation)
Spaans Babcock India Limited {45%) 0.02% 15.62 0.18% 10.16 0.00% 0.16% 10.16
TOTAL 100.00%| 67,420.46 100.00%| 5,496.36 100.00%| 740.06 100.00%| 6,236.42

Previous years’ figures have been regrouped and rearranged, wherever necessary.
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