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SURBHI INDUSTRIES LIMITED

Board of Directors 1. Bipinbhai J. Patel - Chairman, WTD & CFO (DIN: 00023447)
2. Ravjibhai P. Patel - Managing Director (DIN: 00023332)
3. Satish Narandas Patel - Independent Director (DIN: 08168748)
4.Sheetal Harsh Patel-Independent Woman Director (DIN: 06858676)

Company Secretary Hetalben Arvindbhai Joshi

Auditors: M/s. GHAEL CHOKSI & CO.
Chartered Accountants
103, Jash Infinity, B/h. Old Sub Jail, Khatodara-Majura
Ring Road, Surat - 395002

Bankers: Bank of Baroda
MSME Sahara darwaja Branch,
Surana International Building,
Saharagate, Ring Road, Surat

Email id info@surbhi.com

Regd. Office “Surbhi House”, 2" Floor, F.P. No. 206, B/h Old Sub Jail,
Ring Road, Khatodara, Surat - 395002, Gujarat

Plant: Plot No. 249/1-3, 248/8-9-10,
Village: Karanj, Ta. Mandvi,
Dist. Surat, Gujarat.

IMPORTANT COMMUNICATION TO MEMBERS

The Ministry of Corporate Affairs has taken a "Green Initiative in the Corporate Governance" by allowing paperless compliances by the companies
and has issued circulars stating that service of notice/ documents including Annual Report can be sent by e-mail to its members. To support this
green initiative of the Government in full measure, members who have not registered their e-mail addresses, so far, are requested to register their
e-mail addresses, in respect of electronic holdings with the Depository through their concerned Depository Participants.
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SURBHI INDUSTRIES LIMITED
CIN: L17110GJ1992PLC017672

NOTICE OF THE 34™ ANNUAL GENERAL MEETING

NOTICE IS HEREBY GIVEN THAT THE 34™ ANNUAL GENERAL MEETING OF THE MEMBERS OF SURBHI INDUSTRIES LIMITED WILL BE
HELD ON TUESDAY, 29" SEPTEMBER, 2026 AT 11:00 A.M. IST THROUGH VIDEO CONFERENCING (“VC”) OTHER AUDIO-VISUAL MEANS
("OAVM") (HEREINAFTER REFERRED TO AS "ELECTRONIC AGM"/ "E-AGM") TO TRANSACT THE FOLLOWING BUSINESS:

ORDINARY BUSINESS

1. To receive, consider and adopt the Audited Financial Statements of the Company for the financial year ended March 31, 2026, together with the
Reports of the Board of Directors and the Auditors thereon.

2. To appoint a Director in place of Shri Bipinbhai Jasmatbhai Patel (DIN- 00023447), who retires by rotation and being eligible, he offers himself
for re-appointment.

3. To appoint M/S Ghael Choksi & Company Chartered Accountants (Firm Registration No. 0153978W) as Statutory Auditor of the company for a
term of five consecutive financial years commencing from 2026-27 to 2030-31.

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

“RESOLVED THAT, pursuant to the provisions of section 139 and section 142 and other applicable provisions, if any, of the Companies Act, 2013
read with rules made thereunder and SEBI (Listing Obligations and Disclosures Requirements) Regulations, 2015 as amended from time to time or
any other law for the time being in force (including any statutory modification (s) or re-enactment thereof for the time being in force) and as
recommended by the Audit Committee and the Board of Directors of the company, M/S GHAEL CHOKSI & COMPANY., Chartered Accountants
(Firm Registration No. 0153978W) be and is hereby appointed as Statutory Auditor of the company, to hold office for a period of five years from the
conclusion of this 34™ Annual General meeting until the conclusion of the 39th Annual General Meeting of the Company (for the financial year
2026-27 to 2030-31) on such remuneration as may be mutually decided by the Board of Directors of the Company and the Auditors.”

“RESOLVED FURTHER THAT any of the Board of directors of the company, be and are hereby authorised on behalf of the company, to file
necessary E-form with the Registrar of Companies and to do all acts, deeds, matters and things as deem necessary for the purpose of giving effect
to the aforesaid resolution.”

SPECIAL BUSINESS

4. Approval and confirmation of re-appointment of Mr. Ravjibhai Parbatbhai Patel (DIN: 00023332) as Managing Director of the company
who is attaining age of 70 years during his tenure

To consider, and if thought fit, to pass with or without modification, the following resolution as a Special Resolution:

RESOLVED THAT pursuant to the provisions of Section 196, 197, 198, 206 and other applicable provisions, if any, of the Companies Act, 2013
(“Act”) read with Schedule V to the Act and the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014 (including any
statutory modification(s) thereof for the time being in force) and subject to such approvals, permissions and sanctions as may be required under
the Act, and as per recommendation of Nomination and Remuneration Committee consent of the Members of the Company be and is hereby
accorded to the reappointment of Mr. Ravjibhai Parbatbhai Patel (DIN: 00023332), as Managing Director, a member of the Promoter Group, of the
company for a period of Five years with effect from April 1, 2026, on such terms and conditions as may be determined in accordance with the
applicable provisions of the Companies Act, 2013, on the terms and conditions set out in the Explanatory Statement annexed to the Notice and on
such terms and conditions as may be determined in accordance with the applicable provisions of the Companies Act, 2013.

RESOLVED FURTHER THAT the appointment of Mr. Ravjibhai Parbatbhai Patel (DIN: 00023332) as Managing Director made by the Board of
Directors at its meeting held on 31 March 2026, together with the terms and conditions of his appointment and remuneration, be and is hereby
approved and confirmed by the Members pursuant to Section 196 and other applicable provisions of the Companies Act, 2013.

RESOLVED FURTHER THAT in view of the fact that Mr. Ravjibhai Parbatbhai Patel (DIN: 00023332), was below the age of 70 years on the date of
his appointment and will attain the age of 70 years on 9 November 2026, approval of the Members be and is hereby accorded by way of Special
Resolution for his continuation in office as Managing Director notwithstanding his attaining the age of 70 years on 9 November 2026, and for his
continuation as Managing Director from 9 November 2026 until 31 March 2031, being the balance period of his approved tenure, on the terms and
conditions set out in the Explanatory Statement, subject to the provisions of the Companies Act, 2013 and Schedule V thereto.

RESOLVED FURTHER THAT, the Board of Directors be and is hereby authorised to alter or vary the terms and conditions of appointment including
remuneration, provided such variation is within the limits prescribed under the Act and to take such steps as may be necessary or desirable to give
effect to this resolution.”

RESOLVED FURTHER THAT, in the event of absence or inadequacy of profits in any financial year during the tenure of Mr. Ravjibhai Parbatbhai
Patel as Managing Director (DIN: 00023332), the remuneration as approved shall be paid as minimum remuneration in compliance with Schedule
Vto the Act.

RESOLVED FURTHER THAT the Board of Directors and/or the Company Secretary of the Company be and is hereby authorised to do all such acts,
deeds, matters and things and to make such filings, submissions and disclosures as may be necessary, proper or expedient to give effect to this
resolution.

5. Approval and confirmation Re-appointment of Mr.Bipinbhai Jasmatbhai Patel (DIN: 00023447 as Whole-time Director of the company

To consider, and if thought fit, to pass with or without modification, the following resolution as a Special Resolution
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RESOLVED THAT pursuant to the provisions of Section 196,197,198,203 and other applicable provisions, if any, of the Companies Act, 2013
(“Act”) read with Schedule V to the Act and the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014 (including any
statutory modification(s) thereof for the time being in force) and on recommendation of Nomination and Remuneration Committee and Board, the
consent of the members of the company be and is hereby accorded to approve the reappointment of Mr.Bipinbhai Jasmatbhai Patel (DIN:
00023447) as Whole- Time Director of the company for a period of Five years with effect from October 1, 2026 to September 30, 2031, on such
terms and conditions as may be determined in accordance with the applicable provisions of the Companies Act, 2013.

RESOLVED FURTHER THAT, in the event of absence or inadequacy of profits in any financial year during the tenure of Mr. Bipinbhai Jasmatbhai
Patel (DIN- 00023447), Whole-time Director, the remuneration as approved shall be paid as minimum remuneration in compliance with Schedule
V to the Act.

RESOLVED FURTHER THAT, the Board of Directors be and is hereby authorised to alter or vary the terms and conditions of appointment including
remuneration, provided such variation is within the limits prescribed under the Act and to take such steps as may be necessary or desirable to give
effect to this resolution.”

By order of the Board
Sd/-
BIPINBHAI JASMATBHAI PATEL
Date: 05.09.2026 (DIN: 00023447)
Place: Surat Chairman

Registered Office:

SURBHI INDUSTRIES LIMITED
“Surbhi House”, 2™ Floor, FP NO 2086,
B/h Old Sub Jail, Ring Road,
Khatodara, Surat— 395002

NOTES:

In compliance with the MCA Circulars and applicable provisions of Companies Act, 2013 and SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, the 34" AGM of the Company is being convened and conducted through VC, details of circulars are given herein
below at SHAREHOLDER INSTRUCTIONS FOR E-VOTING

1. Pursuant to provisions of the Companies Act, a member entitled to attend and vote at the meeting is entitled to appoint a proxy to attend
and vote on a poll instead of himself and the proxy need not be a member of the Company. Since this AGM is being held through VC / OAVM
pursuant to the MCA Circulars, the requirements of physical attendance of members have been dispensed with. Accordingly, the facility for
appointment of proxies by the members will not be available for this AGM and hence the Proxy Form is not annexed hereto.

2.  Asthe AGMwill be held through VC/OAVM, the route map of the venue of the Meeting and attendance slip is not annexed hereto.

3.  Participation of members through VC will be reckoned for the purpose of quorum for the AGM as per section 103 of the Companies Act,
2013 (“the Act”).

4. The Register of Members and Share Transfer Books of the Company will remain close from Wednesday,23™ September, 2026 to
Tuesday, 29" September, 2026 (both days inclusive)

5. All documents referred to in the above Notice and the accompanying Explanatory Statements are open for inspection at the Registered
Office of the Company during the business hours on any working day (except Sunday and holidays) between 10.00 a.m. and 12.30 p.m. up
to the date of the preceding date of Annual General Meeting.

6. A member desirous of getting any information on the accounts or operations of the Company is required to forward his/her queries to the
Company at least 7 days prior to the Meeting so that the required information can be made available at the Meeting.

7. In compliance with the regulatory provisions, the Annual Report of the Company for FY 2025-26 along with the AGM Notice has been sent
electronically only to those shareholders who have registered their e-mail addresses with their DPs/ RTA/ the Company. The same is also
hosted on the Company’s website www.surbhi.com and also on the website of the www.bseindia.com. The relevant details are also
hosted on the website of the remote e-voting service provider CDSL viz. www.evotingindia.com.

8. Members are requested to intimate if shares are held in the same name or in the same order and names, but in more than one account to
enable the company to club said accounts into one account.

9. In order to comply with Ministry of Corporate Affairs circular on “Green Initiative in the Corporate Governance” members are requested to
intimate their email address to the company.

10. Trading/Transfer in shares of the Company shall compulsorily be done in Dematerialization form only w.e.f. 1st April, 2019 Pursuant to
SEBI press Release No. 12/2019 dated 27th March, 2019, SEBI had clarified that the investors may continue to hold such shares in
physical form even after the 1st April, 2019 subject to condition that investor who is desirous of transferring shares (which are held in
physical form) after 1st April, 2019 can do so only after the shares are dematerialized. The shareholders/members of the company, who
are having equity shares in physical form, are advised to get dematerialized of their equity shares by way of surrendering to their physical
share certificates to the Registrar and Transfer Agents (RTA) of the company (i.e. Bigshare Services Pvt. Ltd) through their respective
Depository Participants.
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11.

12.

13.

14.

15.

16.
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19.
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21.

22.

23.

24.

1.

Pursuant to SEBI Circular No. SEBI/HO/MIRSD/MIRSD/RTAMB/P/CIR/2021/655 dated 3rd November, 2021, The Company through its
Registrar and Transfer Agent i.e. Bigshare India Pvt. Ltd has sent individual letters to all the members holding shares of the company in
physical form for furnishing their PAN, KYC Details and bank details in form ISR-1. Further it is stated that folios wherein any one of the
cited document/details including linking of PAN with Aadhar are not furnished or made available on or after 1st April, 2023, the relevant
folio(s) shall be frozen by the RTA of the company. After 31st December, 2025, the frozen folios shall be referred by the RTA/Company to
the administering authority under the Benami Transactions (Prohibitions) Act, 1988 and/or Prevention of Money Laundering Act, 2002. The
Requisite forms are available on the website of the company under the ‘Investor Info’ tab. Members are requested to get in touch with RTA
in this regard.

Members may please note that SEBI vide its Circular No. SEBI/HO/MIRSD/MIRSD_RTAMB/P/CIR/2022/8 dated January 25, 2022 has
mandated all listed companies to issue securities in demat form only while processing service request viz. issue of duplicate securities
certificate; claim from unclaimed suspense account; Renewal/Exchange of securities certificates; Sub-division/Splitting of securities
certificate; Consolidation of securities certificates/folios; Transmission and Transposition. Accordingly, members are requested to make
service request by submitting a duly filled and signed form ISR-4, the format of which is available on the website of the company. It may be
noted that any service request can be processed only after the folio is KYC compliant. SEBI vide its notification dated January 24, 2022 has
mandated that all request for transfer of securities including transmission and transposition requests shall be processed only in
dematerialized form. In view of the same and eliminate all risk associated with physical shares and avail various benefits of
dematerialization, Members are advised to dematerialize the shares held by them in physical form. Members can contact the Company or
RTA for further assistance in this regard.

The relative Explanatory Statement pursuant to Section 102 of the Companies Act, 2013 (“Act”) setting out material facts concerning the
business items No. 2,3,4 & 5 under Notice, is annexed hereto. The relevant details as required under Regulation 36(3) of SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 (“SEBI Listing Regulations”), of the person seeking appointment/re-
appointment as Director under the Notice, is also annexed.

In compliance with the provisions of Section 108 of the Act and the Rules framed there under, as amended from time to time, and
Regulation 44 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, the Members are being provided with the
facility to cast their vote electronically, through the e-voting services provided by www.evotingindia.com on all the resolutions set forth in
this Notice. The e-voting period commences on Saturday, 26" September, 2026 at 09:00 A.M. (IST) and ends on Monday, 28"
September, 2026 at 05:00 PM (IST). During this period, Members of the Company, holding shares either in physical form or in
dematerialized form, as on Tuesday, 22" September, 2026 (cut-off date), may cast their vote electronically. Thereafter the e-voting
module shall be disabled. Once the vote on a resolution is cast by a Member, he/she shall not be allowed to change it subsequently.

Voting through Electronics Means- A detailed instructions and related write ups, on Electronic Voting Process, which forms part of this
notice.

The company has appointed Mr. Pragnesh M. Joshi, Practicing Company Secretary (Membership No. FCS 7238 & certificate of practice
No.7743) as the Scrutinizer for the remote E-voting, and e-voting at the AGM in a fair and transparent manner.

The results declared along with the Scrutinizer’s Report shall be placed on the Company’s website www.surbhi.com and on the website of
www.evotingindia.com within two working days of passing of the resolutions at the 34™ Annual General Meeting of the Company and
communicated to the BSE Limited and, where the shares of the Company are listed.

Members are requested to quote Folio number/DP id in all their correspondences.

Members are requested to inform the company immediately the changes, if any, in their address specifying full address in Block Capital
with Pin code of the post office.

Company has designated email id of the grievance redressal division/compliance officer exclusively for the purpose of registering
complaints by investors. Investors are requested to send their communication on designated email id: grdsurbhi@gmail.com

Members are requested to updated their PAN no and bank details with RTA.
EVSN No. 260826065

The Register of Directors and Key Managerial Personnel and their shareholding maintained under Section 170 of the Act, the Register of
Contracts or Arrangements in which the directors are interested, maintained under Section 189 of the Act, and the relevant documents
referred to in the Notice will be available electronically for inspection by the members during the AGM. All documents referred to in the
Notice will also be available electronically for inspection without any fee by the members from the date of circulation of this Notice up to
the date of AGM. Members seeking to inspect such documents can send an email to grdsurbhi@gmail.com

Members who have not registered their e-mail addresses so far, are requested to register their e-mail address for receiving all
communication including Annual Report, Notices, Circulars, etc. from the Company electronically. In case of members holding shares in
physical mode are requested to register / update their email id by writing to the Company at grdsurbhi@gmail.com providing their folio no.
and scanned self-attested copy of PAN card and self-attested copy of any document such as Aadhaar Card, Passport, Driving License,
Election identity Card, etc. in support of the registered address of the member. In case of members holding shares in demat mode,
members are requested to register / update their email id with the relevant depository participant.

SHAREHOLDER INSTRUCTIONS FOR E-VOTING
CDSL e-Voting System - For e-voting and Joining Virtual meetings
The Ministry of Corporate Affairs (MCA) vide Circular No. 14/2020 dated April 8, 2020, Circular No.17/2020 dated April 13, 2020 and

Circular No. 20/2020 dated May 05, 2020 and General Circular No. 9/2023 dated September 25, 2023 provided guidelines for
conducting general meeting through VC/OAVM. Accordingly, the AGM will be held through video conferencing (VC) or other audio-
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visual means (OAVM). Hence, Members can attend and participate in the ensuing AGM through VC/OAVM.

Pursuant to the 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 of SEBI (Listing Obligations & Disclosure Requirements) Regulations
2015 (as amended), and MCA Circulars dated April 08, 2020, April 13, 2020 and May 05, 2020 the Company is providing facility of
remote e-voting to its Members in respect of the business to be transacted at the AGM. For this purpose, the Company has entered
into an agreement with Central Depository Services (India) Limited (CDSL) for facilitating voting through electronic means, as the
authorized e-Voting’s agency. The facility of casting votes by a member using remote e-voting as well as the e-voting system on the
date of the AGM will be provided by CDSL.

The Members can join the AGM in the VC/OAVM mode 15 minutes before and after the scheduled time of the commencement of the
Meeting by following the procedure mentioned in the Notice. The facility of participation at the AGM through VC/OAVM will be made
available to at least 1000 members on first come first served basis. This will not include large Shareholders (Shareholders holding 2%
or more shareholding), Promoters, Institutional Investors, Directors, Key Managerial Personnel, the Chairpersons of the Audit
Committee, Nomination and Remuneration Committee and Stakeholders Relationship Committee, Auditors etc. who are allowed to
attend the AGM without restriction on account of first come first served basis.

The attendance of the Members attending the AGM through VC/OAVM will be counted for the purpose of ascertaining the quorum
under Section 103 of the Companies Act, 2013.

Pursuant to MCA Circular No. 14/2020 dated April 08, 2020, the facility to appoint proxy to attend and cast vote for the members is not
available for this AGM. However, in pursuance of Section 112 and Section 113 of the Companies Act, 2013, representatives of the
members such as the President of India or the Governor of a State or body corporate can attend the AGM through VC/OAVM and cast
their votes through e-voting.

In line with the Ministry of Corporate Affairs (MCA) Circular No. 17/2020 dated April 13, 2020, the Notice calling the AGM has been
uploaded on the website of the Company at www.surbhi.com. The Notice can also be accessed from the websites of the Stock
Exchanges i.e. BSE Limited at www.bseindia.com. The AGM Notice is also disseminated on the website of CDSL (agency for providing
the Remote e-Voting facility and e-voting system during the AGM) i.e. www.evotingindia.com.

The AGM has been convened through VC/OAVM in compliance with applicable provisions of the Companies Act, 2013 read with MCA
Circular No. 14/2020 dated April 8, 2020 and MCA Circular No. 17/2020 dated April 13, 2020 and MCA Circular No. 20/2020 dated
May 05, 2020 and all other relevant circulars issued from time to time.

In continuation to this Ministry's General Circular No. 20/2020 dated 05.05.2020, General Circular No. 02/2022 dated 05.05.2022 and
General Circular No. 10/2022 dated 28.12.2022 and General Circular No. 09/2023 dated 25.09.2023 after due examination, it has
been decided to allow companies whose AGMs are due in 2024 or 2025, to conduct their AGMs through VC or OAVM on or before 30™
September, 2025 in accordance with the requirements laid down in Para 3 and Para 4 of the General Circular No. 20/2020 dated
05.05.2020.

THE INTRUCTIONS OF SHAREHOLDERS FOR REMOTE E-VOTING AND E-VOTING DURING AGM AND JOINING MEETING THROUGH
VC/OAVM ARE AS UNDER:

Step 1

Step 2

: Access through Depositories CDSL/NSDL e-Voting system in case of individual shareholders holding shares in demat mode.

: Access through CDSL e-Voting system in case of shareholders holding shares in physical mode and non-individual

shareholders in demat mode.

(i

(ii)

(iii)

Step 1

(iv)

The voting period begins on Saturday, 26" September, 2026 at 09:00 AM (IST) and ends on Monday, 28" September, 2026 at
05:00 PM (IST). During this period, Members of the Company, holding shares either in physical form or in dematerialized form, as on
Tuesday, 22" September, 2026 (cut-off date), may cast their vote electronically. The e-voting module shall be disabled by CDSL for
voting thereafter.

Shareholders who have already voted prior to the meeting date would not be entitled to vote at the meeting venue.

Pursuant to SEBI Circular No. SEBI/HO/CFD/CMD/CIR/P/2020/242 dated 09.12.2020, under Regulation 44 of Securities and
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, listed entities are required to provide
remote e-voting facility to its shareholders, in respect of all shareholders’ resolutions. However, it has been observed that the
participation by the public non-institutional shareholders/retail shareholders is at a negligible level.

Currently, there are multiple e-voting service providers (ESPs) providing e-voting facility to listed entities in India. This necessitates
registration on various ESPs and maintenance of multiple user IDs and passwords by the shareholders.

In order to increase the efficiency of the voting process, pursuant to a public consultation, it has been decided to enable e-voting to all
the demat account holders, by way of a single login credential, through their demat accounts/ websites of Depositories/ Depository
Participants. Demat account holders would be able to cast their vote without having to register again with the ESPs, thereby, not only
facilitating seamless authentication but also enhancing ease and convenience of participating in e-voting process.

: Access through Depositories CDSL/NSDL e-Voting system in case of individual shareholders holding shares in demat mode.

In terms of SEBI circular no. SEBI/HO/CFD/CMD/CIR/P/2020/242 dated December 9, 2020 on e-Voting facility provided by Listed
Companies, Individual shareholders holding securities in demat mode are allowed to vote through their demat account maintained
with Depositories and Depository Participants. Shareholders are advised to update their mobile number and email Id in their demat
accounts in order to access e-Voting facility.

Pursuant to above said SEBI Circular, Login method for e-Voting and joining virtual meetings for Individual shareholders holding
securities in Demat mode is given below:
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Type of shareholders

Login Method

Individual Shareholders
holding securities in
Demat mode with
CDSL

Depository

1) Users who have opted for CDSL Easi / Easiest facility, can login through their existing user id and
password. Option will be made available to reach e-Voting page without any further authentication. The users to login
to Easi / Easiest are requested to visit cdsl website www.cdslindia.com and click on login icon & My Easi New
(Token) Tab.

2) After successful login the Easi / Easiest user will be able to see the e-Voting option for eligible companies
where the evoting is in progress as per the information provided by company. On clicking the evoting option, the user
will be able to see e-Voting page of the e-Voting service provider for casting your vote during the remote e-Voting
period or joining virtual meeting & voting during the meeting. Additionally, there is 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 cdsl website
www.cdslindia.com and click on login & My Easi New (Token) 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 a 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
will be able to see the e-Voting option where the evoting is in progress and also able to directly access the system of
all e-Voting Service Providers.

Individual Shareholders
holding securities in
demat mode with
NSDL Depository

1) 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 Personal Computer or on a mobile.
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 company name or e-Voting service provider name and you will be re-
directed to e-Voting service provider website for casting your vote during the remote e-Voting period or joining virtual
meeting & voting during the meeting.

2) If the wuser is not registered for |DeAS e-Services, option to register is available at
https://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 mobile. 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 hold with NSDL),
Password/OTP and a Verification Code as shown on the screen. After successful authentication, you will be
redirected to NSDL Depository site wherein you can see e-Voting page. Click on company name or e-Voting service
provider name and you will be redirected to e-Voting service provider website for casting your vote during the remote
e-Voting period or joining virtual meeting & voting during the meeting.

4) For OTP based login you can click on https://eservices.nsdl.com/SecureWeb/evoting/evotinglogin.jsp You
will have to enter your 8-digit DP ID,8-digit Client Id, PAN No., Verification code and generate OTP. Enter the OTP
received on registered email id/mobile number and click on login. After successful authentication, you will be
redirected to NSDL Depository site wherein you can see e-Voting page. Click on company name or e-Voting service
provider name and you will be re-directed to e-Voting service provider website for casting your vote during the remote
e-Voting period or joining virtual meeting & voting during the meeting.

Individual Shareholders
(holding securities in

demat mode) login
through their
Depository

Participants (DP)

You can also login using the login credentials of your demat account through your Depository Participant registered
with NSDL/CDSL for e-Voting facility. After Successful login, you will be able to see e-Voting option. Once you 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 company name or e-Voting service provider name and you will be redirected to e-
Voting service provider website 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 Shareholders holding securities in demat mode for any technical issues related to login through Depository i.e.

CDSL and NSDL

Login type

Helpdesk details

with CDSL

Individual Shareholders holding securities in Demat mode

Members facing any technical issue in login can contact CDSL helpdesk

by sending a request at helpdesk.evoting@cdslindia.com or contact at
toll free no. 1800 21 09911

Individual Shareholders holding securities in Demat mode

Members facing any technical issue in login can contact NSDL helpdesk

with NSDL by sending a request at evoting@nsdl.co.in or call at : 022 - 4886 7000
and 022 - 2499 7000
Step 2 : Access through CDSL e-Voting system in case of shareholders holding shares in physical mode and non-individual
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shareholders in demat mode.

(v) Login method for e-Voting and joining virtual meeting for shareholders other than individual shareholders holding in Demat form &
physical shareholders.

1)  The shareholders should log on to the e-voting website www.evotingindia.com
2)  Click on “Shareholders” module.
3)  Now enteryour User ID
a.  For CDSL: 16 digits beneficiary ID,
b.  For NSDL: 8 Character DP ID followed by 8 Digits Client ID,
c.  Shareholders holding shares in Physical Form should enter Folio Number registered with the Company.
4)  Next enter the Image Verification as displayed and Click on Login.
5)  If you are holding shares in demat form and had logged on to www.evotingindia.com and voted on an earlier e-voting of any company,
then your existing password is to be used.

6) Ifyou are afirst-time user follow the steps given below:

For Shareholders holding shares in Demat Form other than individual and Physical Form

PAN Enter your 10digit alpha-numeric *PAN issued by Income Tax Department (Applicable for both demat shareholders as well
as physical shareholders)
. Shareholders who have not updated their PAN with the Company/Depository Participant are requested to
contact RTA.

Dividend Bank | Enter the Dividend Bank Details or Date of Birth (in dd/mm/yyyy format) as recorded in your demat account or in the
Details company records in order to login.

OR Date of Birth . If both the details are not recorded with the depository or company, please enter the member id / folio number in
(DOB) the Dividend Bank details field

(vi) After entering these details appropriately, click on “SUBMIT” tab.

(vii) Shareholders holding shares in physical form will then directly reach the Company selection screen. However, shareholders holding
shares in demat form will now reach ‘Password Creation’ menu wherein they are required to mandatorily enter their login password in
the new password field. Kindly note that this password is to be also used by the demat holders for voting for resolutions of any other
company on which they are eligible to vote, provided that company opts for e-voting through CDSL platform. It is strongly
recommended not to share your password with any other person and take utmost care to keep your password confidential.

(viii) For shareholders holding shares in physical form, the details can be used only for e-voting on the resolutions contained in this Notice.
(ix) Click on the EVSN for the relevant SURBHI INDUSTRIES LIMITED on which you choose to vote.
(x) On the voting page, you will see “RESOLUTION DESCRIPTION” and against the same the option “YES/NO” for voting. Select the option
YES or NO as desired. The option YES implies that you assent to the Resolution and option NO implies that you dissent to the
Resolution.

(xi) Click on the “RESOLUTIONS FILE LINK” if you wish to view the entire Resolution details.

(xii) After selecting the resolution, you have decided to vote on, click on “SUBMIT”. A confirmation box will be displayed. If you wish to
confirm your vote, click on “OK”, else to change your vote, click on “CANCEL” and accordingly modify your vote.

(xiii) Once you “CONFIRM” your vote on the resolution, you will not be allowed to modify your vote.
(xiv) You can also take a print of the votes cast by clicking on “Click here to print” option on the Voting page.
(xv) If a demat account holder has forgotten the login password then Enter the User ID and the image verification code and click on Forgot

Password & enter the details as prompted by the system.

(xvi) There is also an optional provision to upload BR/POA if any uploaded, which will be made available to scrutinizer for verification.

(xvii) Additional Facility for Non - Individual Shareholders and Custodians -For Remote Voting only.
. Non-Individual shareholders (i.e. other than Individuals, HUF, NRI etc.) and Custodians are required to log on to www.evotingindia.com
and register themselves in the “Corporates” module.

. A scanned copy of the Registration Form bearing the stamp and sign of the entity should be emailed to
helpdesk.evoting@cdslindia.com.

. After receiving the login details a Compliance User should be created using the admin login and password. The Compliance User
would be able to link the account(s) for which they wish to vote on.

. The list of accounts linked in the login will be mapped automatically & can be delink in case of any wrong mapping.

. It is Mandatory that, a scanned copy of the Board Resolution and Power of Attorney (POA) which they have issued in favour of the
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Custodian, if any, should be uploaded in PDF format in the system for the scrutinizer to verify the same.

Alternatively, Non-Individual shareholders are required to send the relevant Board Resolution/ Authority letter etc. together with
attested specimen signature of the duly authorized signatory who are authorized to vote, to the Scrutinizer and to the Company at the
email address viz; grdsurbhi@gmail.com , if they have voted from individual tab & not uploaded same in the CDSL e-voting system for
the scrutinizer to verify the same.

INSTRUCTIONS FOR SHAREHOLDERS ATTENDING THE AGM THROUGH VC/OAVM & E-VOTING DURING MEETING ARE AS UNDER:

10.

The procedure for attending meeting & e-Voting on the day of the AGM is same as the instructions mentioned above for Remote e-
voting.

The link for VC/OAVM to attend meeting will be available where the EVSN of Company will be displayed after successful login as per
the instructions mentioned above for Remote e-voting.

Shareholders who have voted through Remote e-Voting will be eligible to attend the meeting. However, they will not be eligible to vote
atthe AGM.

Shareholders are encouraged to join the Meeting through Laptops / IPads for better experience.

Further shareholders will be required to allow Camera and use Internet with a good speed to avoid any disturbance during the meeting.

Please note that Participants Connecting from Mobile Devices or Tablets or through Laptop connecting via Mobile Hotspot may
experience Audio/Video loss due to Fluctuation in their respective network. It is therefore recommended to use Stable Wi-Fi or LAN
Connection to mitigate any kind of aforesaid glitches.

Shareholders who would like to express their views/ask questions during the meeting may register themselves as a speaker by sending
their request in advance at least 5 days prior to meeting mentioning their name, demat account number/folio number, email id, mobile
number at grdsurbhi@gmail.com The shareholders who do not wish to speak during the AGM but have queries may send their queries
in advance 5 days prior to meeting mentioning their name, demat account number/folio number, email id, mobile number at
grdsurbhi@gmail.com These queries will be replied to by the company suitably by email. Company will evaluate the speaker and
subject to availability of time will allow to be speaker for the meeting.

Those shareholders who have registered themselves as a speaker will only be allowed to express their views/ask questions during the
meeting.

Only those shareholders, who are present in the AGM through VC/OAVM facility and have not casted their vote on the Resolutions
through remote e-Voting and are otherwise not barred from doing so, shall be eligible to vote through e-Voting system available during
the AGM.

If any Votes are cast by the shareholders through the e-voting available during the AGM and if the same shareholders have not
participated in the meeting through VC/OAVM facility, then the votes cast by such shareholders shall be considered invalid as the
facility of e-voting during the meeting is available only to the shareholders attending the meeting.

PROCESS FOR THOSE SHAREHOLDERS WHOSE EMAIL/MOBILE NO. ARE NOT REGISTERED WITH THE COMPANY/DEPOSITORIES.

1. For Physical shareholders- please provide necessary details like Folio No., Name of shareholder, 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 Company/RTA
emailid.

2.  For Demat shareholders - Please update your email id & mobile no. with your respective Depository Participant (DP)

3. For Individual Demat shareholders - Please update your email id & mobile no. with your respective Depository Participant (DP) which is
mandatory while e-Voting & joining virtual meetings through Depository.

If you have any queries or issues regarding attending AGM & e-Voting from the CDSL e-Voting System, you can write an email to
helpdesk.evoting@cdslindia.com or contact at toll free no. 1800 21 09911

All grievances connected with the facility for voting by electronic means may be addressed to Mr. Rakesh Dalvi, Sr. Manager, (CDSL) Central
Depository Services (India) Limited, A Wing, 25th Floor, Marathon Futurex, Mafatlal Mill Compounds, N M Joshi Marg, Lower Parel (East), Mumbai
- 400013 or send an email to helpdesk.evoting@cdslindia.com or call toll free no. 1800 21 09911.

Item No. 2

ANNEXURE TO THE NOTICE
EXPLANATORY STATEMENT PURSUANT TO SECTION 102(1) OF THE COMPANIES ACT, 2013 (“the Act”)

Brief resume of appointee

Mr. Bipinbhai Jasmatbhai Patel (DIN: 00023447) Whole-time Director is also the founder and promoter of our Company, he has served our
company for more than 30 years. His zeal and dedication towards work has helped the company to achieve greater heights. Our company needs
his foresight and knowledge for future development.

The details of Mr. Bipinbhai Jasmatbhai Patel in pursuance of the Listing Agreement are mentioned hereunder:

Name of Director

Mr. Bipinbhai Jasmatbhai Patel

Date of Birth

14th March 1970

Date of Appointment

21st May 1992

Qualification

Diploma Mechanical Engineer

Expertise in specific functional areas

Production Market development, Public Relation

List of Companies in which directorship is held as on

N. A

Chairman / Member of the committee

Member in 2 committee

Terms and Conditions of Re-appointment As per the resolution at Item No. 2 of the Notice convening this

Meeting read with explanatory statement thereto
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Remuneration last drawn (including sitting 48,00,000 p.a. [ for the year 2025-26] and per month Rs 4 lakh
fees, if any) drawn as WTD of the company. No sitting fees payable

Remuneration proposed to be paid
Rs. 400,000/- per month with increment of 10% per year

No. of Board Meetings attended during the year (out of * held)
9/9

Shareholding of the Director in the Company
119000 Equity shares of Face Value of Rs. 10 each (3.46%)

Relationship with other Directors / Key Managerial Personnel

Relative of Mr. Ravjibhai Patel Managing Director

Mr. Bipinbhai Jasmatbhai Patel retires at ensuing Annual General Meeting, offers himself for reappoint and as required under Companies Act, 2013
approval of members of the company is being sought for the re-appointment of Mr. Bipinbhai Jasmatbhai Patel as Director of the company.

The Board of Director on recommendation of Nomination and Remuneration Committee recommends the relevant resolutions for your
consideration and approval as an Ordinary Resolution.

None of the other Directors, Key Managerial Personnel or their relatives other than of Mr. Bipinbhai Jasmatbhai Patel being appointee and Mr.
Ravjibhai Parbatbhai Patel being relative of appointee, are concerned or interested in the above stated resolutions.

Item No. 03:
Approval of Appointment of M/S Ghael Choksi & Company as statutory auditor of the company for a period of 5 (five) consecutive financial
years from FY 2026-27 to FY 2030-31

The Board of Directors on recommendation of audit committee the Company recommends to appoint M/S Ghael Choksi & Company as statutory
auditor from the conclusion of 34th Annual General Meeting to conclusion of 39th Annual General Meeting (for five consecutive financial years
commencing from 2026-27 to 2030-31) on such remuneration as may be agreed upon by the Audit Committee/Board of Directors in consultation
with the Statutory Auditors.

Pursuant to Section 139 of the Companies Act, 2013 (the Act) and the Rules framed thereunder, the Company has received written confirmation
from M/S Ghael Choksi & Company and a certificate that they satisfy the criteria provided under Section 141 of the Act and that the appointment,
if made, shall be in accordance with the applicable provisions of the Act and Rules framed thereunder. As required under the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, M/S Ghael Choksi & Company has confirmed that they hold a valid certificate
issued by the Peer Review Board of ICAI.

Accordingly, consent of the members is being sought by way of an Ordinary Resolution as set out at Item no. 3 of the Notice for appointment of
Statutory Auditors.

None of the Directors, Promoters and Key Managerial Personnel of the Company and their relatives are concerned or interested, financially or
otherwise, in this resolution.

Item No. 4 Approval and confirmation of re-appointment of Mr. Ravjibhai Parbatbhai Patel (DIN: 00023332) as Managing Director of the
company who is attaining age of 70 years during his tenure

Brief resume of appointee

Mr. Ravjibhai Parbatbhai Patel (DIN: 00023332), Managing Director is also the founder and promoter of our Company. He is serving the company
since inception. His zeal and dedication towards work has helped the company to achieve greater heights. Our company needs his foresight and
knowledge for future development.

Further, in view of the fact that Mr. Ravjibhai Parbatbhai Patel (DIN: 00023332), was below the age of 70 years on the date of his appointment and
will attain the age of 70 years on 9 November 2026, approval of the Members be and is required by way of Special Resolution for his continuation
in office as Managing Director notwithstanding his attaining the age of 70 years on 9 November 2026, and for his continuation as Managing Director
from 9 November 2026 until 31 March 2031, being the balance period of his approved tenure, on the terms and conditions set out here in below.

The revised remuneration is in accordance with the provisions of Sections 196, 197, 198 read with Schedule V to the Companies Act, 2013 and
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. The remuneration proposed exceeds the limits prescribed under
Section 197 of the Act, based on the net profits for the financial year ended 2026, and therefore requires shareholders' approval by way of a
special resolution.

The details of appointees in pursuance of the Listing Agreement and Companies Act, 2013 are mentioned hereunder:

‘Particulars H Details |
‘Name of Director H Mr. Ravjibhai Parbatbhai Patel |
DN || DIN: 00023332 |
‘Designation H Managing Director |
‘Date of Birth H 9th November, 1956 |
|List of Companies in which directorship is held as on date || 1 |
‘Relationship with other Directors / Key Managerial Personnel H Relative of Mr. Bipinbhai J. Patel, Whole-Time Director |
IDate of Last Appointment | 0170472021 |
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Particulars H Details

Rs. 54,00,000 for FY. 2025-26 drawn as MD of the company. No sitting

Remuneration (Existing) fees payable

For the period of 5 years from 01.04.2026 to 31.03.2031 for a monthly
Remuneration (Proposed) remuneration of Rs. 4,50,000/- per month along with allowance as per
the rule of company and with increment of 10% per year.

|Qualification || B.Com |
|Experience || Over 30 years of experience in Finance and Business Development |
‘Past Remuneration “ %36,00,000 per annum up to 31.03.2024 |
‘Recognition or Awards “ NA |

Job Profile and Suitability As Managing Director, responsible for overall business operations and

strategic growth.
[Financial Performance || NetProfit for FY 2025-26 s Rs. 1,98,71,988/- |
|Remuneration Compared to Industry Standards || In line with industry standards for companies of similar size and businessl
|Pecuniary Relationship with Company H Apart from receiving remuneration, no other pecuniary interest |
Terms and Conditions of Re-appointment For the period of 5 years w.e.f 01.04.2026 to 31.03.2031 for a monthly|

remuneration of Rs. 4,50,000/- per month along with allowance as per
the rule of company and with increment of 10% per year.

Confirmation and continuation of his appointment even after attainment
of age 70 year on November 9, 2026 during his tenure

|No. of Board Meetings attended during the year (out of 11 held) “9/9 |

Shareholding of the Director in the Company ||1,66,900 Equity shares of Face Value of Rs. 10 each (4.86%) |

As required under Companies Act, 2013 approval of members of the company is being sought for the re-appointment of Mr. Ravjibhai P. Patel as
Director of the company even after attaining the age of 70 years as stated above.

The Board of Director on recommendation of Nomination and Remuneration Committee recommends the relevant resolutions for your
consideration and approval as a Special Resolution.

None of the other Directors, Key Managerial Personnel or their relatives other than of Mr. Ravjibhai Parbatbhai Patel being appointee and Mr.
Bipinbhai Jasmatbhai Patel being relative of appointee, are concerned or interested in the above stated resolutions.

Item No. 5:
APPOINTMENT OF WHOLE-TIME DIRECTOR

The Board of Directors, on the recommendation of the Nomination and Remuneration Committee, at its meeting held on 5th September, 2026, has
appointed Mr. Bipinbhai Jasmatbhai Patel (DIN: 00023447), Whole-time Director of the Company, with effect from October 1, 2026 for the period
of 5yearsi.e. up to 30.09.2031, subject to approval of the shareholders by way of special resolution.

The revised remuneration is in accordance with the provisions of Sections 196, 197, 198 read with Schedule V to the Companies Act, 2013 and
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. The remuneration proposed exceeds the limits prescribed under
Section 197 of the Act, based on the net profits for the financial year ended 2026, and therefore requires shareholders' approval by way of a
special resolution.

Details as required under Schedule V and Listing Regulations;

Particulars Details

|Name of Director || Mr. Bipinbhai Jasmatbhai Patel- promoter |
[DIN |[DIN: 00023447 |
|Designation ” Whole-time Director |
[Date of Birth |[ 14™ March, 1970 |
[Date of Appointment as WTD |[ 0171072026 |
[Date of Last appointment || AtAGM held on 30.09.2021 |

%48,00,000 p.a. [for the year 2025-26] and per month 4,00,000/- per|

Remuneration (Existing) month till September 2026

For the period of 5 years from October 1, 2026 for a monthly
Remuneration (Proposed) remuneration of Rs. 4,00,000/- per month along with allowance as per
the rule of company and with increment of 10% per year.

|Qualiﬁcation || Diploma Mechanical Engineer |
|Experience || Production Market development, Public Relation |
[Past Remuneration || %33,60,000 p.a. upto 31.03.2024 |
|Recognition or Awards || NA |
Job Profile and Suitability As Whole-time Director, responsible for overall business operations and
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Particulars

Details

strategic growth.

|Financial Performance

Net Profit for FY 2025-26 is Rs. 1,98,71,988

Remuneration Compared to Industry Standards

In line with industry standards for companies of similar size and
business

|Pecuniary Relationship with Company

Apart from receiving remuneration, no other pecuniary interest

Terms and Conditions of Re-appointment

For the period of 5 years with effect from October 1, 2026 for a monthly
remuneration of Rs. 4,00,000/- per month along with allowance as per
as per the rule of company and increment of 10% every year.

|No. of Board Meetings attended during the year (out of 11 held)

|

9/9

|Shareholding of the Director in the Company

|

1,19,000 Equity shares of Face Value of Rs. 10 each (3.46%)

As required under Companies Act, 2013 approval of members of the company is being sought for the re-appointment as stated above.

The Board of Director on recommendation of Nomination and Remuneration Committee recommends the relevant resolutions for your
consideration and approval as a Special Resolution as set out at ltem No . 5 of the notice.

None of the other Directors, Key Managerial Personnel or their relatives other than of Mr. Bipinbhai Jasmatbhai Patel, being appointee and
recipient of remuneration and Mr. Ravjibhai Parbatbhai Patel, being relative of Whole-time Director, are concerned or interested in the above

stated resolutions.

Date: 05.09.2026

Place: Surat

Registered Office:

SURBHI INDUSTRIES LIMITED
“Surbhi House”, 2™ Floor, FP NO 2086,
B/h Old Sub Jail, Ring Road,
Khatodara, Surat — 395002

By order of the Board

Sd/-
BIPINBHAI JASMATBHAI PATEL
(DIN: 00023447)
Chairman
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DIRECTOR'S REPORT

To,
The Members,
Surbhi Industries Limited

The Directors of your Company have pleasure in submitting their 34™" Annual Report together with the Audited Financial Statements for the year

ended 31%*March, 2026.

FINANCIAL HIGHLIGHTS

(Amt.inRs.)

Particulars Year ended 31 March Year ended 31 March
2026 2025
Total Revenue 33,80,07,450 39,34,84,894.10
Profit/(Loss) before taxation 15202143 29570168
Less: Current Tax 0 0
Deferred Tax -4669845 -3354388
Income Tax earlier years 0 0
Profit For The Year 198,71,988 32924555
Less: Income Tax Items not classified in Profit and Loss accounts 0 0
Total Comprehensive Income for the period 198,71,988 32924555
Less: Appropriation 0 0
Adjustment relating to ITEMS not classified in P and L account 0 0
Transferred to General Reserve 0 0
Closing Balance of Profit and Loss Accounts 15,37,29,000 13,40,89,634

STATE OF THE COMPANY’S AFFAIRS:

During the year under review, the company had total revenue of Rs.33.80 Crores representing a significant decrease approximately 14.09%
compared to the previous year’s revenue of ¥ 39.34 Crores. The company achieved profit after tax of Rs. 1,98,71,988 as against a profit of Rs
3,29,24,555 in the previous financial year. This was primarily driven by decreased turnover, along with an increase in proportionate finance costs
and depreciation expenses. The overall market environment for the textile industry showed signs of improvement during the year 2025-26, which
contributed positively to the Company’s performance but due to middle east conflict market affected in last quarter. Despite challenges, the
Company was able to maintain a reasonable profit margin. Looking ahead, the Company remains committed to further strengthening its
operational efficiency and financial performance to achieve even better results in the coming years.

DIVIDEND

In view of requirement of financial resources and considering the future requirements of funds, your Directors are unable to recommend any
Dividend for the year ended 315 March 2026.

TRANSFER TO RESERVES
No amount has been transferred to any Reserve/s Account during the year under review.

ANNUAL RETURN

Pursuant Section 92 (3) Annual Return will be available on following web link: https://www.surbhi.com/investor-relations Company will upload
the Annual Return as per the provisions of the Company’s Act 2013.

BUSINESS

The ongoing geopolitical instability led by USA led Trump Tariff or the Tariff War, Bangladesh Crisis, the Russia-Ukraine conflict and the escalating
crisis in the Middle East including the Israel-IRAN, NATO-Russia conflict situations have significantly impacted the overall business environment,
both locally and internationally. These developments have led to increased volatility in global oil prices, which may adversely affect the cost of raw
materials and the transportation of finished goods. As a result, the company's future operations may face challenges related to cost management
and supply chain efficiency.

Despite these external pressures, the company is actively monitoring the evolving situation and remains committed to maintaining performance
levels better than those achieved in previous years. In view of the increased activities, expansions and programs to grab the emerging
opportunities are under hold and after re-assessment of the same further business expansion activities will be done.

DEPOSITS FROM PUBLIC

The Company has not accepted any deposits from public and as such, no amount on account of principal or interest on deposits from public was
outstanding as on the date of the balance sheet.

CHANGE IN THE AUTHORISED, ISSUED, SUBSCRIBED AND PAIDUP SHARE CAPITAL DETAILS: THE INCREASE / DECREASE DURING THE
YEAR UNDER REVIEW:

The Authorised Share Capital of the Company is Rs. 5,00,00,000 divided into 50,00,000 (Fifty Lakh) Equity Share of Rs. 10 Each. The Issued,
Subscribed and Paid-up Share capital of the Company is Rs, 3,43,74,000 divided into 34,37,400 (Thirty-Four Lakhs Thirty-Seven Thousand Four
Hundred) of Rs. 10 each. During the year there is no Increase/decrease in Authorised share capital as well as paid up share capital of the
company.
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PARTICULARS OF LOANS, GUARANTEES AND INVESTMENTS

The loans if any, made by the Company are within the limits prescribed u/s 186 of the Companies Act, 2013 and no guarantee or security is
provided by the company.

The particulars of loans, guarantees and investments have been disclosed in the financial statements at Note No. 3 and 4 to notes on accounts.
Members are requested to review the schedule for the same.

INSURANCE

All the properties and the insurable interest of the company including building, plants and machinery and stocks wherever necessary and to the
extent required have been adequately insured.

TRANSFER OF UNCLAIMED DIVIDEND/SHARES TO INVESTOR EDUCATION AND PROTECTION FUND - IF ANY:
There is no amount required and transferred to IEPF during the year under review.

DETAILS ABOUT SUBSIDIARY COMPANIES

There is no subsidiary company of the company during the year under review.

DIRECTORS AND KEY MANAGERIAL PERSONNEL

Name of Director DIN Designation Date of Appointment/
Resignation

Ravjibhai Parbatbhai Patel 00023332 Managing Director 21/05/1992

Bipinbhai Jasmatbhai Patel 00023447 Whole-time Director & CFO 21/05/1992

Sheetal Harsh Patel 06858676 Independent Director 30/06/2018

Satish Narandas Patel 08168748 Independent Director 30/06/2018

Hetalben Arvindbhai Joshi ATMPJ4541N Company Secretary 01/04/2016

A declaration has been received from Independent Directors stating name of companies in which they hold directorship and/or membership/
Chairmanship of Committees of Board, as stipulated under Regulations of LODR Regulation, 2015 are given at Corporate Governance of the
Annual Report.

STATUTORY AUDITORS

The first term of five years of the auditor expires on conclusion of the ensuing annual general meeting. The Board of Directors on recommendation
of audit committee the Company recommends to appoint M/S GHAEL CHOKSI & COMPANY (Firm Registration No. 0153978W from the
conclusion of 34™ Annual General Meeting to conclusion of 39" Annual General Meeting on such remuneration as may be agreed upon by the
Audit Committee/Board of Directors in consultation with the Statutory Auditors. As required under the provisions of Section 139 of the Companies
Act, 2013, the Company has obtained written confirmation from M/S GHAEL CHOKSI & COMPANY confirming to the effect that their appointment
would be accordance with the provision of Section 141 of the Companies Act, 2013.

The company had received the Consent and Eligibility Certificate in accordance with section 139, 141, and other applicable provisions of the
companies act, 2013, from M/s Ghael Choksi & Company.

M/s Tamakuwala & Associates, Chartered Accountants (FRN:143306W) were appointed as Internal Auditor of the Company.
AUDITORS’ REPORT

In the opinion of the directors, the notes to the accounts are self-explanatory and adequately explained the matters, which are dealt with by the
auditors. There are no adverse remarks in the report and hence nothing to report thereon.

DETAILS IN RESPECT OF FRAUDS REPORTED BY AUDITORS UNDER SUB-SECTION (12) OF SECTION 143 OTHER THAN THOSE WHICH
ARE REPORTABLE TO THE CENTRAL GOVERNMENT:

There was no fraud reported by Auditor during the financial year 2025-26.

EXPLANATIONS OR COMMENTS BY THE BOARD ON EVERY QUALIFICATION, RESERVATION OR ADVERSE REMARK OR DISCLAIMER
MADE:

There is no additional qualification, reservation or adverse remark given by statutory Auditor. With respect to Secretarial Auditor remarks in their
report, Board like to submit that certain delay was unintentional and due to new system of reporting developed by the BSE and MCA some
technicalissues arise to clear XBRL taxonomy. Further, Board has taken note of the same and ensure to avoid such technical issues in future.
DIRECTORS’ RESPONSIBILITY STATEMENT

Pursuant to Section 134(5) of the Companies Act, 2013, the board of directors, to the best of their knowledge and ability, confirm:

1. That in the preparation of the annual accounts, the applicable accounting standards have been followed and there are no material
departures.

2. That such accounting policies have been selected and applied consistently and made judgments and estimates that are reasonable
and prudent so as to give a true and fair view of the state of affairs of the Company at the end of the financial year ended on 31 March
2026 and of the Profit & Loss of the Company for that period.

Page 14 of 65



https://www.mca.gov.in/content/mca/global/en/acts-rules/ebooks/acts.html?act=NTk2MQ==

3.  That proper and sufficient care has been taken for the maintenance of adequate accounting records in accordance with the provisions
of the Act for safeguarding the assets of the Company and for preventing and detecting fraud and other irregularities.

4.  Thatthe annual accounts have been prepared on a going concern basis

5.  Thatinternal financial control has been laid down to be followed by the Company and that such internal financial controls are adequate
and operating effectively.

6. That proper system has been devised to ensure compliance with the provisions of all applicable laws and that such systems were
adequate and operating effectively.

RISK MANAGEMENT

A detail of risk management committee is given under the Corporate Governance report, which is forming part of this report.

VIGIL MECHANISM

Company has appropriate VIGIL Mechanism/whistle blower policy for directors and employees to report genuine concerns. It shall provide for
adequate safeguards against victimization of director(s) or employee(s) or any other person who avail the mechanism and also provide for direct
access to the chairperson of the Audit Committee in appropriate or exceptional cases. The Vigil Mechanism /Whistle Blower policy has been
posted on the website of the Company (www.surbhi.com)

NUMBER OF MEETINGS OF THE BOARD & COMMITTEES

For details of the meetings of the board, please refer to the corporate governance report, which forms part of this report.

POLICY ON DIRECTORS’ APPOINTMENT AND REMUNERATION AND OTHER DETAILS

The Company’s policy on directors’ appointment and remuneration and other matters provided in Section 178(3) of the Act has been disclosed in
the corporate governance report, which is forming part of the directors’ report.

DECLARTION OF INDEPENDENT DIRECTORS:

Pursuant to the provisions of Section 149 of the Act, which came into effect from April 1, 2014, Mr. SATISH NARANDAS PATEL (DIN: 08168748),
Mrs. SHEETAL HARSH PATEL (DIN: 06858676) have submitted their disclosures to the Board that they fulfill all the requirements as stipulated in
Section 149(6) of the Companies Act, 2013 and under SEBI (Listing Obligations and Disclosure Requirements) Regulations 2015.

SECRETARIAL AUDIT AND OBSERVATIONS

Pursuant to the provisions of Section 204 of Companies Act, 2013 and rules made there under, the Company has appointed, M/s Surana And
Kothari Associates LLP, firm of Practicing Company Secretaries to undertake the Secretarial Audit of the Company.

Report of the secretarial auditor will be followed after board report as an attachment which forms part of this report. The remark on the Secretarial
Audit report and other details are self-explanatory and explanation to them are already given above.

SECRETARIAL STANDARD

The Company complies with all applicable secretarial standards issued by the Institute of Company Secretaries of India.

TRANSACTIONS WITH RELATED PARTIES

None of the transactions with related parties falls under the scope of section 188(1) of the Act. The Company has paid rent of Rs. 1,32,000/- as
per the agreement to Surbhi Textile Mills Private Limited, on arm length price, which are as per Section 188 read with Rule 15 is not material

related party transaction and thus, pursuant to Information on transactions with related parties under section 134(3)(h) of the Act read with rule
8(2) of the Companies (Accounts) Rules, 2014 is not provided in Form AOC- 2.

CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION, FOREIGN EXCHANGE EARNINGS AND OUTGO
CONSERVATION OF ENERGY:

Company’s knitting and twisting plants are running with electricity which is supplied by the Dakshin Gujarat Vij Company Limited. The plants are
periodically checked as a measure of periodical maintenance to minimal break down and energy conservation. However, company’ production
facilities do not offer much scope for energy conservation.

The Company has internal process for continuous efforts towards reduction and optimization of energy consumption at its Corporate Office as
well as all its manufacturing facilities by usage of latest available technical solutions. The Company also emphasizes to utilize the maximum
natural sources of energy instead of using electricity.

a) Steps taken or Impact on conservation of energy: Company has installed wind mills & ground mounted solar park to conserve the natural
resources and to promote green energy.

The energy conservation measures taken are given as under during the financial year:
1. Total 8.28 lakh units were generated through wind mill.

2. Total 11.02 lakh units were generated through Ground mounted solar park.
Above units’ credit were given by DGVCL against its electricity consumption by the unit.
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b) Steps taken by the company for utilizing alternate source of energy: Company is using wind energy and solar energy as alternate source of
energy and the electricity generated by the wind mill and solar was given as credit in the electricity bills raised by the DGVCL.

c) Capital investment on energy conservation equipment: Company has made investment in wind mill and solar.

A. Power and Fuel Consumption:

Sr.No. | Particulars 2025-26 2024-25
1 Electricity
(a.) Purchased - -
Total Units (In lacs kw) 29.11 28.27
Total Amount (In lacs Rs.) 211.59 230.19
Rate / unit (In Rs.) 7.26 8.14
(b) Own Generation
Wind Mill (units in lacs)
(Credit was given in Electric Bill of Rs 55.63 lacs which amounts to Rs. 6.72 per unit) 8.28 8.56
Ground Mounted Solar Park (units in lacs)
(Credit was given in Electric Bill of Rs 55.84 lacs which amounts to Rs. 5.07 per unit) 11.02 10.95
Surplus units of Solar Power (units in lacs) -
(Sale Bill of Rs 14.84 lacs which amounts to Rs. 2.25 per unit) 6.60 7.39
2 Diesel N.A. N.A.
3 Furnace Oil N.A. N.A.
4 Others N.A. N.A.

Technology absorption
The Company’s plant is running satisfactorily. Wind power generation production is going on.

No amount was used in research & development

Foreign exchange inflow / outflow Year Year
2025-26 2024-25

Foreign Exchange inflow Nil Nil

Foreign Exchange outflow Rs. 5,62,262 Rs. 1,05,403

CORPORATE SOCIAL RESPONSIBILITY:

Our company does not fall under the purview of Section 135 of companies Act, 2013. Hence no Corporate Social Responsibility initiatives have
been taken during the year. However, companies do carry on CSR activities on its own as and when deemed fit.

BOARD EVALUATION

The board of directors has carried out an annual evaluation of its own performance, board committees and individual directors pursuant to the
provisions of the Act and the corporate governance requirements as prescribed by Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements), Regulations 2015 (“SEBI Listing Regulations™).

The performance of the Board was evaluated by the Board after seeking inputs from all the directors on the basis of the criteria such as the Board
composition and structure, effectiveness of board processes, information and functioning, etc.

The performance of the committees was evaluated by the board after seeking inputs from the committee members on the basis of the criteria
such as the composition of committees, effectiveness of committee meetings, etc.

The Board and the Nomination and Remuneration Committee (“NRC”) reviewed the performance of the individual directors on the basis of the
criteria such as the contribution of the individual director to the Board and committee meetings like preparedness on the issues to be discussed,
meaningful and constructive contribution and inputs in meetings, etc. In addition, the Chairman was also evaluated on the key aspects of his role.

In a separate meeting of independent Directors, performance of non-independent directors, performance of the board as a whole and
performance of the Chairman was evaluated, taking into account the views of executive directors and non-executive directors. The same was
discussed in the board meeting that followed the meeting of the independent Directors, at which the performance of the Board, its committees
and individual directors was also discussed.

INTERNAL FINANCIAL CONTROL SYSTEMS AND THEIR ADEQUACY

Based on the framework of internal financial controls and compliance systems established and maintained by the Company, work performed by
the internal, statutory and secretarial auditors and external consultants and the reviews performed by management and the relevant board
committees, including the audit committee, the board is of the opinion that the Company’s internal financial controls were adequate and effective
during the financial year 2025-26.

The details in respect of internal financial control and their adequacy are included in the management discussion & analysis, which forms part of
this report.

PROCEEDING PENDING UNDER IBC CODE, 2016 AND DIFFERENCE IN VALUATION AS PER RULE 8(5)(XI) & (XIl) OF COMPANIES
(ACCOUNTS) RULES, 2014:

No application or any proceeding is pending under IBC code, 2016. The company has never made any One Time Settlement against the loans
obtained from Banks etc and hence the said clause is not applicable.

CORPORATE GOVERNANCE
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As per Regulation 15 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 the company is not required to comply with the
provisions of Regulations 17 to 27 and Clauses (b) to (i) and (t) of sub regulation (2) of Regulation 46 and para C, D and E of Schedule V
respectively, but for better governance, the Company had voluntarily complied the same to the extent possible.

Pursuant to SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, the report of the Corporate Governance and the Certificate
of the Auditors of the Company in respect of compliance thereof is not applicable to company.

COST AUDIT:
Applicable provisions of Cost Audit compliance, if any, were dealt separately. During the year under review cost audit was not applicable to
company and pursuant to Section 148 (1) company had maintained the applicable cost records.

LISITNG
At present your Company’s securities are listed on the BSE Limited and scrip code of company is 514260.

PARTICULARS OF EMPLOYEES

The information required under Section 197 of the Act read with rule 5(1) of the Companies (Appointment and Remuneration of Managerial
Personnel) Rules, 2014 are given below:

The ratio of the remuneration of each director to the median remuneration of the employees of the Company for the financial year*:

Executive directors/ Non-executive director Ratio to median
Ravjibhai Parbatbhai Patel 24.46:1
Bipinbhai Jasmatbhai Patel 18.48:1

Note: Generally, more than 85% of employees are of daily wage earner or of blue-collar workers and hence statistical date of median
remuneration are not comparable in this type of industries.

The percentage increase in remuneration of each director, chief executive officer, chief financial officer, company secretary in the financial
year*

Directors, Chief Executive Officer, Chief Financial Officer and Company Secretary % increase in remuneration in the financial year
Ravjibhai Parbatbhai Patel 10%

Bipinbhai Jasmatbhai Patel 10%

Hetal Joshi (CS) 0%

The percentage increase in the median remuneration of employees in the financial year*- approx. 10 %

* Company operates in the field of textile where in most of the employees are on daily wages basis most of them are of operator, helper and
cleaner category and due to high attrition and irregular presence the salary of average employees are around approximate Rs. 600-800 per day. In
our case comparison of median salary of employee and KMP is not comparable.

The number of permanent employees on the rolls of Company-
112 employees.

Average percentile increases already made in the salaries of employees other than the managerial personnel in the last financial year and
its comparison with the percentile increase in the managerial remuneration and justification thereof and point out if there are any
exceptional circumstances for increase in the managerial remuneration:

* Company operates in the field of textile where in most of the employees are on daily wages basis most of them are of operator, helper and
cleaner category and due to high attrition and irregular presence the salary of average employees are around approximate Rs. 600-800 per day. In
our case comparison of percentile increase already made in salary of employee and KMP is not comparable.

Affirmation that the remuneration is as per the remuneration policy of the Company:
The Directors of Company affirms remuneration is as per the remuneration policy of the Company.

There is no employee appointed in the company for which Information required under Rule 5(2) of the Companies (Appointment and
Remuneration of Managerial Personnel) Rules, 2014 is required to be provided.

TAXES:

Company is regularly paying Income tax, Goods and Services Tax and other statutory dues like Provident Fund, ESIC, as applicable. As regard to
applicable Taxes appropriate provision and treatments have been made as per law. Details of the payment refund and appeals and disputed
amount, if any, have been adequately provided in audit report and the same are self-explanatory and the amount of dispute is being dealt with
various authorities and waiting for final outcome.

DISCLOSURE UNDER THE SEXUAL HARASSMENT OF WOMEN AT WORKPLACE (PREVENTION, PROHIBITION AND REDRESSAL) ACT,
2013

Your Directors further state that during the year under review, there were no cases filed pursuant to the Sexual Harassment of Women at
Workplace (Prevention, Prohibition and Redressal) Act, 2013

The Company is committed to providing a safe, secure, and conducive work environment for all its employees. In line with the statutory mandates
under the Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013 ("PoSH Act"), the Company has legally
constituted an Internal Committee (IC) across all its administrative offices and operational units to review and redress complaints.

Pursuant to the provisions of Rule 8(5) of the Companies (Accounts) Rules, 2014, the summary of complaints received and disposed of during the
Financial Year 2025-26 is detailed below:

*Number of complaints pending at the beginning of the financial year: [Nil]
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*Number of complaints received during the financial year: [Nil]

*Number of complaints disposed of during the financial year: [Nil]

*Number of complaints pending for more than ninety (90) days at the end of the financial year: [Nil]

The Company also conducts regular gender-sensitization programmes and awareness workshops for its workforce to maintain an inclusive,
respectful workplace culture.

MATERNITY BENEFITS

The company aims to fully comply with the provisions of the Maternity Benefit Act 1961 as amended. This Act provides for maternity leave,
maternity bonus, and other benefits to women employees to ensure their health and well-being during and after pregnancy. The Company remains
committed to promoting a supportive and inclusive workplace for all women employees.

The Company actively fosters a diverse workforce and implements progressive policies to support working mothers. The Board of Directors
hereby confirms and declares that the Company is in full compliance with all applicable provisions of the Maternity Benefit Act, 1961, along with
its subsequent amendments.

During the Financial Year 2025-26, the Company successfully extended all statutory benefits, including the mandated [26 weeks] of paid
maternity leave, medical bonuses, and flexible return-to-work options to eligible employees.

Further, in accordance with Section 11A of the Act, the Company has ensured the availability of functional créche facilities, along with permissible
daily rest intervals, either within the corporate premises or through institutional tie-ups located within the prescribed statutory distance.

MATERIAL CHANGES AFFECTING FINANCIAL POSITION OF THE COMPANY

No material changes or commitments, affecting the financial position of the Company have occurred between the end of the financial year of the
company to which the financial statements related, i.e. 31% March, 2026 and the date of Board Report.

INDUSTRIAL RELATIONS

Your Company’s relations with its employees remained cordial throughout the year. The Directors wish to place on record their deep appreciation
for the services rendered by staff members and executives of the company. Your company has taken adequate steps for the health and safety of
its employees.

By order of the Board
Sd/-
BIPINBHAI JASMATBHAI PATEL
Date: 05.09.2026 (DIN: 00023447)
Place: Surat Chairman

Registered Office:

SURBHI INDUSTRIES LIMITED
“Surbhi House”, 2™ Floor, FP NO 206,
B/h Old Sub Jail, Ring Road,
Khatodara, Surat — 395002.

MANAGEMENT DISCUSSION AND ANALYSIS

1. MANAGEMENT DISCUSSION AND ANALYSIS:
i. INDUSTRY STRUCTURE AND DEVELOPMENTS

The Indian textile and apparel industry continues to be one of the key sectors of the Indian economy, with a diversified value chain encompassing
fibre, yarn, fabric, apparel, home textiles and technical textiles. India has established a strong position in the global textile industry on the back of
its large raw-material base, skilled manpower, established manufacturing capabilities and significant domestic market.

According to the India Brand Equity Foundation (IBEF) — Textiles and Apparel Industry Report, May 2026, India is the world's second-largest
producer of textiles and garments and the third-largest exporter. The sector covers apparel, home textiles and technical textile products and has a
4.6% share of global textile and apparel trade. The industry contributes approximately 2% of India's GDP and around 11% of manufacturing GVA
and provides employment to more than 45 million people.

The industry is also an important contributor to India's merchandise exports and continues to benefit from increasing domestic consumption,
expanding global sourcing opportunities and Government initiatives aimed at strengthening India's textile manufacturing ecosystem.

INDUSTRY PERFORMANCE - FY 2025-26: During FY 2025-26, the Indian textile and apparel industry operated in a mixed global environment.
While domestic demand remained supportive, the industry continued to experience volatility arising from global economic conditions, raw-
material prices, geopolitical developments, international trade policies and competitive pressures. As per IBEF, India's total exports of textiles and
apparel, including handicrafts, stood at approximately US$35.52 billion in FY 2025-26.

The principal components of these exports were:

Ready-Made Garments: US$15.77 billion, representing approximately 44% of total exports;

Cotton Textiles: US$10.25 billion, representing approximately 29%; and Man-Made Textiles: US$5.23 billion, representing approximately 15%.
These figures demonstrate the continued importance of ready-made garments and cotton textiles in India's export basket, while also highlighting
the growing relevance of man-made textile products. For FY 2025-26, IBEF reports that India's textile and apparel imports were approximately
US$8.49 billion.

DOMESTIC MARKET: The domestic textile and apparel market continues to provide a strong foundation for industry growth. IBEF estimates the
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Indian domestic textile and apparel market at approximately US$225 billion in 2025, with the market growing at around 10-12% CAGR. The
market is projected to reach approximately US$350 billion by 2030.

The growth is expected to be supported by rising incomes, urbanization, increasing penetration of e-commerce, expansion of organized retail and
evolving consumer preferences.

India is also actively pursuing diversification of its export markets, including greater engagement with the European Union and other emerging
markets.

The India-UK Free Trade Agreement, signed on 24 July 2025, is expected to provide additional opportunities for Indian textile exporters. According
to IBEF, the agreement provides duty-free access to 99% of India's textile exports to the UK and is expected to strengthen India's competitive
position in the UK market.

iil. OPPORTUNITIES AND THREATS

The Government of India continues to undertake measures to strengthen the textile sector, enhance competitiveness, encourage investment and
increase India's share in global textile and apparel trade. According to IBEF, the allocation to the Ministry of Textiles increased from 5,272 crore
in FY 2025-26 to ¥5,279.01 crore in FY 2026-27.

The Union Budget 2026-27 also provides 405 crore for the Production Linked Incentive (PLI) Scheme for Textiles, supporting domestic
manufacturing and exports in man-made fibre apparel, man-made fibre fabrics and technical textiles. The Government's broader PLI scheme for
textiles has an outlay of approximately 310,683 crore and is intended to promote manufacturing in man-made fibre apparel, man-made fibre
fabrics and specified technical textile products. The Government is also developing PM Mega Integrated Textile Regions and Apparel (PM MITRA)
Parks to create integrated textile manufacturing ecosystems with modern infrastructure and common facilities. IBEF reports that seven PM MITRA
Parks were under development as of February 2026. In May 2026, the country's first operational PM MITRA Park was inaugurated at Warangal,
Telangana.

INVESTMENT AND FDI

The textile industry continues to attract investment, supported by India's manufacturing capabilities and long-term growth prospects.
According to IBEF, cumulative FDI inflows into the textiles sector, including dyed and printed textiles, stood at approximately
%33,512.66 crore (US$5.07 billion) between April 2000 and March 2026. The Government permits 100% FDI in the textile sector under
the automatic route, providing additional opportunities for domestic and international investment.

OPPORTUNITIES
The principal opportunities for the Indian textile industry include:

Expansion of the domestic textile and apparel market.

Growth of organized retail and e-commerce.

Diversification of global sourcing.

Increasing demand for value-added textile products.

Growth in man-made fibre products.

Rapid development of technical textiles.

Expansion of sustainable and environmentally responsible textile products.
Increasing integration with global textile and apparel supply chains.

Government support through PLI, PM MITRA and other sector-specific initiatives.
Increasing investment in technology, modernization and manufacturing capabilities.

jii. SEGMENT-WISE OR PRODUCT-WISE PERFORMANCE

Company is having only one segment and that is textile company’s main products are yarn and grey falling in one category thus segment wise
reporting is not given as the same is evident from financial figures.

iv. OUTLOOK: FY 2026-27

The outlook for the Indian textile and apparel industry remains positive over the medium and long term. IBEF projects the domestic textile and
apparel market to reach approximately US$350 billion by 2030, while the Government is targeting US$100 billion of textile and apparel exports by
2030. The industry is expected to benefit from India's strong domestic demand, availability of raw materials, skilled workforce, established
manufacturing ecosystem and opportunities arising from diversification of global supply chains.

Overall, the Indian textile industry has strong medium- and long-term growth potential. Companies with efficient manufacturing operations, strong
customer relationships, diversified markets, technological capabilities and a focus on value-added products are expected to be better positioned
to benefit from the emerging opportunities.

MANAGEMENT OUTLOOK

The management believes that the structural growth drivers of the Indian textile industry remain intact. India's large domestic market, growing
consumer base, competitive manufacturing capabilities and increasing integration with global textile supply chains provide a favourable platform
for sustainable growth. The industry is expected to progressively move towards higher-value products, technical textiles, man-made fibres,
sustainability and technology-driven manufacturing.

The Company will continue to monitor developments in domestic and international markets and evaluate opportunities in line with its business
capabilities, market conditions and long-term objectives. The future for the Indian textile industry looks promising, buoyed by both strong
domestic consumption as well as export demand. With consumerism and disposable income on the rise, the retail sector has experienced a rapid
growth in the past decade with the entry of several international players into the Indian market. As a long-term planning strategy, company is
planning to develop cotton-based technology. Company intend to launch new project in the field of textile particularly embroidery-based
production.

The industrial textiles market is likely to increase at an 8% CAGR from US$ 2 billion in 2020 to US$ 3.3 billion in 2027. The overall Indian textiles
market is expected to be worth more than US$ 209 billion by 2029.
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V. RISKS AND CONCERNS:

Despite favorable medium- and long-term prospects, the industry remains exposed to a number of risks. Volatility in cotton and other raw-
material prices, energy costs, logistics expenses and currency movements can affect operating margins. The industry also faces intense
competition from other major textile-producing countries. Changes in international trade policies, tariffs, geopolitical developments and global
economic conditions may influence export demand and competitiveness.

Increasing sustainability and environmental requirements are also requiring textile manufacturers to focus on resource efficiency, energy
consumption, water management, waste reduction, recycling and responsible sourcing.

vi. INTERNAL CONTROL SYSTEM:

The Company has an adequate internal audit system commensurate with its size and the nature of its business towards achieving efficiency in the
operation, optimum utilization of resources and effective monitoring thereof and compliance with applicable laws.

vii. DISCUSSION ON FINANCIAL PERFORMANCE WITH RESPECT TO OPERATIONAL PERFORMANCE.

During the financial year 2025-26, the Company faced strict challenges and recorded a decrease in its financial performance. Revenue decreased
from % 39,34,84,894.10 in the previous year to X 3,38,00,745/- representing an tough period in the market due middle east disturbance. This
growth of previous year was washed away by the unstability and energy crisis. The operational margins also showed a hairline cut trend, reflecting
enhanced cost management and productivity across key business segments.

viii. MATERIAL DEVELOPMENTS IN HUMAN RESOURCES / INDUSTRIAL RELATIONS FRONT, INCLUDING NUMBER OF PEOPLE
EMPLOYED.

Textile segment mainly depend on labour and workmen, company always try to conserve the workforce. Training to work men and skill
improvement programs were held periodically to improve the productivity. Details of employee are given above at ‘PARTICULARS OF
EMPLOYEES’ hence not reproduce here.

Employee's relations continue to be cordial. Training and development activities are identified, organizes and progress monitored as part of human
resource development activities.

DETAILS OF SIGNIFICANT CHANGES (I.E. CHANGE OF 25% OR MORE AS COMPARED TO THE IMMEDIATELY PREVIOUS
FINANCIAL YEAR) IN KEY FINANCIAL RATIOS, ALONG WITH DETAILED EXPLANATIONS THEREFOR, INCLUDING

During the year under review, the company had total revenue of Rs.33.80 Crores representing a significant decrease approximately 14.09%
compared to the previous year’s revenue of I 39.34 Crores. The company achieved profit after tax of Rs. 1,98,71,988 as against a profit of Rs
3,29,24,555 in the previous financial year. This was primarily driven by decreased turnover, along with an increase in proportionate finance costs
and depreciation expenses.

Due to the shift from a loss to a profit position, many financial ratios for the current year are not directly comparable to the previous year.
Nevertheless, notable improvements have been observed in key financial indicators such as the Inventory Turnover Ratio, Current Ratio, Debt

Equity Ratio, and Return on Equity (ROE).

The details of these financial ratios are as follows:

PARTICULAS YEAR ENDED 31.03.2026 YEAR ENDED 31.03.2025
Current Ratio 2.14 1.32
Debt Equity Ratio 1.00 0.84
Return on Equity Ratio 0.10 0.19
inventory Turnover Ratio 3.05 4.37
Trade Receivables Ratio 7.88 11.79
Trade payables Turnover Ratio 8.91 12.47
Net Capital Turnover Ratio 4.18 10.93
Return on Capital Employed 0.21 0.28
Net Profit Ratio 9.16% 9.16 %
Return on Investment 19.26% 19.26%

Ratios are specifically explained in Note no. 5 to the Ind AS Financial Statements of Auditor report.

Details of any change in Return on Net Worth as compared to the immediately previous financial year along with a detailed
explanation thereof:

Return on Net worth has Increased during the year from 11.62% to 19.26% as compared to previous year due to decrease in year-on-year profit
and lower Inventory turnover and increase in maintenance cost.

2. DISCLOSURE OF ACCOUNTING TREATMENT
Appropriate accounting standards were followed in preparation of annual accounts, there is no treatment different from that prescribed in
Accounting Standard.

INITIATIVES

The Indian government has come up with a number of export promotion policies for the textiles sector. It has also allowed 100 per cent FDI in the
Indian textiles sector under the automatic route. The initiatives are being taken by the Company too, for improving the quality standards and
reduction of costs at appropriate level. New machineries are imported to provide better result and to cope up with changing requirement of the
industry. The employees at all levels are being made aware of the changing conditions and the challenges of the open market conditions and to
train the personnel to tackle the difficult situations which will improve the overall productivity, profitability.

Page 20 of 65




ANTI SEXUAL HARASSMENT POLICY: Already mentioned earlier in this report.
CAUTIONARY STATEMENT

Statements in the Directors’ Report & Management Discussion and Analysis describing the Company’s objectives, projections, estimates,
expectations or predictions may be forward looking statements. Actual results could differ materially from those expressed or implied. Important
factors that could make difference to the Company’s operations include cyclical demand, changes in government regulations, tax regimes,
economic development and other ancillary factors.

ACKNOWLEDGMENT:

The Directors sincerely express their appreciation to the employees at all levels, Bankers, customers, investors, Government of Gujarat and
Ministry of Government for their sustained support and co-operation and hope that the same will continue in future.

Your Directors also wish to place on record their deep appreciation for the dedication and hard work put by the employees at all levels towards the
growth of the Company. Last but not the least, the Board of Directors wish to thank the Investor/ Shareholders for their support, co-operation and
faith in the Company.

For and on behalf of the Board of Directors of Surbhi Industries

Limited
Sd/-
BIPINBHAI JASMATBHAI PATEL
Date: 05.09.2026 (DIN: 00023447)
Place: Surat Chairman

Registered Office:

SURBHI INDUSTRIES LIMITED
“Surbhi House”, 2™ Floor, FP NO 206,
B/h Old Sub Jail, Ring Road,
Khatodara, Surat — 395002.

SURBHI INDUSTRIES LIMITED

CORPORATE GOVERNANCE

COMPANY’S PHILOSOPHY ON CORPORATE GOVERNANCE
As per Regulation 15 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, the compliance with the Corporate
Governance provisions specified in Regulations 17, 17A, 18, 19, 20, 21, 22, 23, 24, 24A, 25, 26, 27 and Clauses (b) to (i) and (t) of sub-
regulation (2) of Regulation 46 and para C, D and E of Schedule V shall not apply to our company.
However, the Company's philosophy on Corporate Governance envisages the attainment of the highest levels of transparency, accountability and
equity, in all facets of its operations, and in all its interactions, Shareholders have right to have complete information about the Directors and
Management and their interest in the company as well as governance practices followed by them. Towards this end, the company is making
extensive disclosures from time to time.
Board of Directors
I. Composition and Category
The Board of Company as on date of report consists of four directors two executive and two independent non-executive directors.

Il. Board Meetings, attendance, position held in committee meetings

The Board duly met 10 times on 15.05.2025, 31.07.2025, 01.09.2025, 08.09.2025, 07.10.2025, 10.11.205, 15.12.2025, 28.01.2026, 20.03.2026
and 31.03.2026. Notice of the meetings with agenda along with necessary details was sent to the directors in time.

The names and categories of the Directors, their attendance at Board meetings and General Meeting as also position held by them in committees
of other public limited companies as on 31 March 2026 are given below.

Name of the Director Category Attendance particular 2025-26
Board Meeting Board Last No. of Chairman/
held During Meeting AGM Directorship in |Membership in
tenure of Director | Attended other Public other public

Ltd. Cos limited Cos.

1. Bipinbhai Jasmatbhai Patel |Whole-time Director |*9 *9 Yes

2. Ravjibhai Parbatbhai Patel |Managing Director *9 *6 Yes

3. Sheetal Harsh Patel Independent Director |10 10 Yes - -

4. Satish Narandas Patel Independent Director |1 10 Yes - -

* At the meetings of the Independent Directors held on March 20, 2026 Non-Independent Directors were not entitled to attend

11l. Information on Directors to be Re-appointment
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Brief resume of appointee

1. Mr. Ravjibhai Parbatbhai Patel (DIN: 00023332), Managing Director is also the founder and promoter of our Company. He is serving the
company since inception. His zeal and dedication towards work has helped the company to achieve greater heights. Our company needs his

foresight and knowledge for future development.

Furhter, in view of the fact that Mr. Ravjibhai Parbatbhai Patel (DIN: 00023332), was below the age of 70 years on the date of his appointment and
will attain the age of 70 years on 9 November 2026, approval of the Members be and is hereby accorded by way of Special Resolution for his
continuation in office as Managing Director notwithstanding his attaining the age of 70 years on 9 November 2026, and for his continuation as
Managing Director from 9 November 2026 until 31 March 2031, being the balance period of his approved tenure, on the terms and conditions set

out here in below.

The details of appointees in pursuance of the Listing Agreement and Companies Act, 2013 are mentioned hereunder:

‘Particulars

Details

‘Name of Director

Mr. Ravjibhai Parbatbhai Patel

‘DIN “ DIN: 00023332
‘Designation “ Managing Director
‘Date of Birth H

9th November, 1956

|List of Companies in which directorship is held as on date

-

‘Relationship with other Directors / Key Managerial Personnel

Relative of Mr. Bipinbhai J. Patel, Whole-Time Director

‘Date of Last Appointment

01/04/2021

Remuneration (Existing)

Rs. 54,00,000 for FY. 2025-26 drawn as MD of the company. No sitting
fees payable.

Remuneration (Proposed)

For the period of 5 years from 01.04.2026 to 31.03.2031 for a monthly
remuneration of Rs. 4,50,000/- per month along with allowance as per
the rule of company and with increment of 10% per year.

‘Qualiﬂcation

B. Com

|Experience

[

Over 30 years of experience in Finance and Business Development

‘Past Remuneration

|

‘Recognition or Awards

|
236,00,000 per annum up to 31.03.2024 |
NA |

Job Profile and Suitability

As Managing Director, responsible for overall business operations and
strategic growth.

‘Financial Performance

|

Net Profit for FY 2025-26 is Rs. 1,98,71,988/- |

‘Remuneration Compared to Industry Standards

|

In line with industry standards for companies of similar size and business|

|Pecuniary Relationship with Company

[

Apart from receiving remuneration, no other pecuniary interest |

Terms and Conditions of Re-appointment

For the period of 5 years from 01.04.2026 to 31.03.2031 for a monthly
remuneration of Rs. 4,50,000/- per month along with allowance as per
the rule of company and with increment of 10% per year.
d continuation of his appointment even after attainment of age 70 year
on November 9, 2026 during his tenure of appointment.

|No. of Board Meetings attended during the year (out of 11 held)

|lore |

|Shareholding of the Director in the Company

”1 66900 Equity shares of Face Value of Rs. 10 each (4.86%) |

As required under Companies Act, 2013 approval of members of the company is being sought for the re-appointment of Mr. Ravjibhai P. Patel as
Director of the company even after attaining the age of 70 years as stated above.

2.  Blpinbhai Jasmatbhai Patel being retiring at ensuing annual general meeting being eligible offers himself for reappointment and also be
appointed as Whole-time Director of the Company, with effect from October 1, 2026 for the period of 5 years i.e. up to 30.09.2031, subject

to approval of the shareholders by way of special resolution.

The details of appointees in pursuance of the Listing Agreement and Companies Act, 2013 are mentioned hereunder:

‘Particulars

Details

|Name of Director

[

Mr. Bipinbhai Jasmatbhai Patel- promoter

|

|
DN || oiN: 00023447 ‘
‘Designation H Whole-time Director ‘
[Date of Birth || 14" March, 1970 |
‘Date of Appointment as WTD H 01/10/2026 ‘
‘Date of Last appointment H At AGM held on 30.09.2021 ‘

Remuneration (Existing)

48,00,000 p.a. [for the year 2025-26] and per month 4,00,000/- per
month till September 2026
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‘Particulars ‘ Details ‘

For the period of 5 years from October 1, 2026 for a monthly
Remuneration (Proposed) remuneration of Rs. 4,00,000/- per month along with allowance as per
the rule of company and with increment of 10% per year

‘Qualiﬁcation “ Diploma Mechanical Engineer ‘
|Experience “ Production Market development, Public Relation |
|Past Remuneration || ¥33,60,000p.a. upt031.03.2024 ‘
|Recognition or Awards || NA |

As Whole-time Director, responsible for overall business operations
and strategic growth.

Net Profit for FY 2025-26 is Rs. 1,98,71,988 |

Job Profile and Suitability

|Financial Performance I

. In line with industry standards for companies of similar size and
Remuneration Compared to Industry Standards Y P

business
|Pecuniary Relationship with Company || Apart from receiving remuneration, no other pecuniary interest |
Terms and Conditions of Re-appointment For the period of 5 years with effect from October 1, 2026 for a monthly

remuneration of Rs. 4,00,000/- per month along with allowance as per
as per the rule of company and increment of 10% every year.

‘No. of Board Meetings attended during the year (out of 11 held) H 9/9 ‘

|Shareholding of the Director in the Company || 1,19,000 Equity shares of Face Value of Rs. 10 each (3.46%) |

IV. Audit Committee

Audit Committee, during the year under review consist of three members out of them two are independent directors, Mr. Satish Patel,
Independent Director, is a Chairman of the Audit Committee, and Mrs. Sheetal Harsh Patel, independent director and Mr. Bipinbhai Patel are
members to the committee. The members of audit committees during the year 2025-26 are as under.

Attendance
S.No | Name of the Members Number of meetings attended
1 Mr. Satish Patel 5
Mrs. Sheetal Harsh Patel 5
Mr. Bipinbhai Patel 5

During the Financial year 2025-26, Six (6) Audit committee meetings were held on: 15.05.2025, 31.07.2025, 01.09.2025, 10.11.2025, 28.01.2026
and 31.03.2026 to review and approve Quarterly/half yearly/yearly results and financial matters.

V. Nomination & Remuneration Committee

Pursuant to Section 178 and in conformity with the requirements of code of Corporate Governance as well as under Schedule V of Companies
Act, 2013 and under Regulation 19 of SEBI Listing Regulations, Remuneration Committee is reconstitute as REMUNERATION & NOMINATION
COMMITTEE which comprises of three members, two of whom are independent and non-executive directors namely Mr. Satish Patel, Chairman
and Mrs. Sheetal Harsh Patel as per the requirement of Code of Corporate Governance as well as under Schedule XlIl and under SEBI(LODR)
Regulations.

The Committee reviews and recommends the remuneration proposed to be paid to the Managing Director/Whole time Director and non-executive
directors of the Company to the Board of Directors. The Committee is also empowered to decide on Employees’ Stock Option Scheme as and
when such scheme is considered for introduction in the Company.

As on date Company has a Managing Director and Whole-Time Director, remunerations of the executive directors have been duly approved by
Committee, no remuneration were paid to Non-Executive Directors including sitting fees for attending the meetings of the Board of Directors or
committee thereof.

Further the remunerations of the Managing Directors/Whole time Directors as recommended by the remuneration committee thereafter decided
by the Board of Directors and then subsequently approved by the shareholders at the general meeting as required by the Companies Act, 2013.
The Chairman & Managing Director/Whole-time Director are paid remuneration as per the terms and conditions approved by the Board of
Directors and shareholders.

DETAILS OF REMUNERATIONS PAID TO MANAGING DIRECTORS / WHOLE TIME DIRECTORS DURING THE FINANCIAL YEAR 2025-26 IS
GIVEN HERE BELOW:
(AmountinRs.)

NAME OF DIRECTOR REMUNERATION SITTING FEES TOTAL
Mr. Ravjibhai Parbatbhai Patel 54,00,000/- NIL 54,00,000/-
Mr. Bipinbhai Jasmatbhai Patel 48,00,000/- NIL 48,00,000/-
Notes:
1. All the elements of remuneration of the Managing Directors and Whole-time Director i.e. Salary, Commission, Perquisites and other
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benefits etc. are given in Schedule annexed to and forming part of Profit & Loss Account. For the purpose of Gratuity, pension and other
benefits, the services of Managing Directors and Joint Managing Directorship be considered continuous service with the Company from

original date of joining.

2. No sitting fees are paid for attending the meeting of the Board or sub committees of the Board.

During the year under review Three (3) meetings of Nomination & Remuneration Committee were held on 1505.2025, 31.07.2025, 01.09.2025,

10.11.2025 and 31.03.2026.

Sr Name Status No. of meetings attended
No.

1 Mr. Satish Narandas Patel Chairman (Independent) 3

2 Mrs. Sheetal Harsh Patel Member (Independent) 3

3 Mr. Bipinbhai Patel Member (Executive) 3

Vi. Stakeholder’s Relationship Committee (Share Transfer Committee /Investor Grievance Committee)

The Committee looks into and investigate the investors complaints relating to non-receipt of transfer of shares, declared dividends, Annual
Reports etc., and take necessary steps for redressed thereof. The Committee consists of the following members:

Sr Name Status No. of meetings attended
No.

1 Mr. Satish Narandas Patel Chairman (Independent) 4

2 Mrs. Sheetal Harsh Patel Member (Independent) 4

3 Mr. Bipinbhai Patel Member (Executive) 4

During the year under review Four (4) meetings of Stakeholder’s Relationship Committee meetings were held on 15.05.2025, 31.07.2025,
01.09.2025, 10.11.2025 and 31.03.2026.

In SCORE portal there were no complaints pending for resolution in the previous years and during the current financial year no complaints were
received and no complaint pending as on 31-03-2026.

No. of complaints at the | No.of Complaint Received No. of Complaint Pending at the end
beginning of the year of the year
0 0 0 0

No. of Complaint Solved

All valid transfers received during the financial year 2025-26 if any, have been acted upon and Company and there is no pending share transfer for
transfer except rejected on valid ground.

Risk Management committee

The Board of the Company has formed a risk management committee to frame, implement and monitor the risk management plan for the
Company. The committee is responsible for reviewing the risk management plan and ensuring its effectiveness. The audit committee has
additional oversight in the area of financial risks and controls. Major risks identified by the businesses and functions are systematically addressed

through mitigating actions on a continuing basis.

The development and implementation of risk management policy has been covered in the management discussion and analysis, which forms part
of this report.

During the financial year 2025-26, there were two (2) meetings of committee held on 01.09.2025 and 31.03.2026.

The Risk Management Committee consists of the following members:

Sr Name Status No. of meetings attended
No.
1 Mr. Satish Narandas Patel Chairman (Independent) 2
2 Mrs. Sheetal Harsh Patel Member (Independent) 2
3 Mr. Ravjibhai Parbatbhai Patel Member (Executive) 2
CODE OF CONDUCT

The Board approved the code of Conduct applicable to the Board Members and the senior management of the company for avoidance of conflicts
of interest at its meeting dated 01.04.2021 and received necessary declaration affirming compliance with the Code of Conduct as may be
applicable time to time.

Exclusive email id

Further as per SEBI (LODR) Regulations 2015, company has designated exclusive email id: grdsurbhi@gmail.com of grievance redressal service
department exclusively for the purpose of registering complaints by investor. For, prompt disposal of any query or any matters Shareholders may
contact to the Registrar and Share Transfer Agent and under the above referred email id.

VII. Share Transfer:

The company has appointed M/s Bigshare Services Private Limited, E-2/3, Ansa Industrial Estate, Saki Vihar Road, Saki Naka, Andheri, Mumbai, as
Registrar and Share Transfer Agent.

IX. Market Price Data:
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Market price data: High, Low during each month in last financial year:

Company’s Share [Rs.] BSE SENSEX

Month High Low High Low
April, 2025 10.02 8.67 80661.31 71425.01
May, 2025 11.04 10.52 82718.14 78968.34
June, 2025 12.76 11.59 84099.53 80354.59
July, 2025 13.39 13.39 83935.01 80575.45
August, 2025 14.05 14.05 82231.17 79741.76
September, 2025 18.8 14.75 83141.21 79818.38
October, 2025 23.97 19.74 85290.06 80159.9
November, 2025 No trading No trading 86055.86 82670.95
December, 2025 25.16 25.16 86159.02 84150.19
January, 2026 29.11 26.41 85883.5 81088.59
February, 2027 35.36 30.56 85871.73 79899.42
March, 2028 69.87 37.12 80632.55 7177413

X. Management Discussion And Analysis:
Report on Management discussion and analysis has been given separately in this Annual Report and forming part of this report.

XI. Annual General Meetings.

34™ Annual General Meeting of the Members of Surbhi Industries Limited will be held on Tuesday, 29" September, 2026 at 11:00 A.M through
VC/OAVM at “Surbhi House”, 2™ Floor, FP NO 206, B/h Old Sub Jail, Ring Road, Khatodara Surat — 395002, Gujarat.

Particulars of AGM held during last three year

Year Date Time Place of Meeting Nos. of Special Resolutions
Passed

2024-25 26/09/2025 11:00 A.M. VC/OAVM 2

2023-24 30/09/2024 10:30 A.M. VC/OAVM Nil

2022-23 24/08/2023 10:00 A.M. VC/OAVM 2

XIl. COMPLIANCE OFFICER:
During the year 2052-26, Mrs. Hetal Joshi, Company Secretary acting as the Compliance Officer of the company.
XIIl. LISTING

The company has made payment of listing fees and during the year Shares of Company are thinly traded. Thereafter there is no volume in Share
due to non-availability of seller against Buyer of Shares.

XIV. STOCK CODE

(1.) Trading Scrip Code at The BSE Ltd.: 514260
(2.) ISIN:INES899E01019

XV. FINANCIAL RESULTS:

The quarterly/half yearly /yearly financial results were informed in time to stock exchanges and published in the newspapers and also available
website of the company.

XVI. BOOK CLOSURE

For updating records and shareholding information of the members of the company, The Register of Members and Share Transfer Books of the
Company will remain close from Saturday, 22" September, 2026 to Friday, 29" September, 2026 (both days inclusive)

XVII. SHAREHOLDING PATTERN:

Shareholding pattern as on 31.03.2026

Indian Percentage
1.Promoters and Promoter Group 71.83
2. Public Shareholding 28.17
Foreign

1. Promoters and Promoter Group -
2. Public Shareholding -
TOTAL 100.00%

Detailed shareholding pattern is available on website of the company at www.surbhi.com and BSE portal.

XVIIl. REGISTERED OFFICE:
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a)

b)

c)

The registered office of the Company situated at “Surbhi House”, 2nd Floor, FP NO 206, B/h Old Sub Jail, Ring Road, Khatodara Surat — 395002,
Gujarat

Plant Location
Plot No. 249/1, 248/8-9-10, Village: Karanj, Ta. Mandvi, Dist. Surat, Gujarat

Promoters are working very hard to lead company to new horizons and giving better results.

For and on behalf of the Board of Directors of Surbhi Industries

Limited
Sd/-
BIPINBHAI JASMATBHAI PATEL
Date: 05.09.2026 (DIN: 00023447)
Place: Surat Chairman

Registered Office:

SURBHI INDUSTRIES LIMITED
“Surbhi House”, 2™ Floor, FP NO 2086,
B/h Old Sub Jail, Ring Road,
Khatodara, Surat — 395002

Annexure |
DECLARATION ON CODE OF CONDUCT

Pursuant to the Regulation 34, 53 read with Schedule V of the SEBI (Listing Obligations and Disclosures Requirements) Regulations, it is hereby
declared that, all the Board Members and Senior Management Personnel of Surbhi Industries Limited have affirmed compliance with the Code of
Conduct for Directors and Senior Management for the Financial Year ended 31 March, 2026.

Sd/-

Ravjibhai Parbatbhai Patel
Managing Director

(DIN 00023332)

Place: Surat
Date: 05.09.2026

Annexure Il
WHOLE-TIME DIRECTOR/ CFO/ MANAGING DIRECTOR CERTIFICATION
(Regulation 17(8) of SEBI LODR REGULATIONS, 2015)

To
The Board of Directors,
Surbhi Industries Limited, Surat

We, Ravjibhai Parbatbhai Patel (DIN: 00023332), Managing Director and Bipinbhai Jasmatbhai Patel (DIN: 00023447) Whole-time Director
& CFO of Surbhi Industries Limited hereby certify that:

We have reviewed Financial Statements and the Cash Flow Statement for the Financial Year ended March 31, 2026 and that to the best of our

knowledge and belief:

i these statements do not contain any materially untrue statement or omit any material fact or contain statements that might be
misleading;

ii. these statements together present a true and fair view of the Company’s affairs and are in compliance with existing accounting
standards, applicable laws and regulations.

There are, to the best of our knowledge and belief, no transactions entered into by the Company during the year which are fraudulent, illegal or

violative of the Company’s code of conduct.

We are responsible for establishing and maintaining internal controls for financial reporting and that we have evaluated the effectiveness of the
internal control systems of the Company pertaining to financial reporting and we have disclosed to the Auditors and the Audit Committee,
deficiencies in the design or operation of such internal controls, if any, of which we are aware and the steps we have taken or propose to take to
rectify these deficiencies.

d) We have indicated to the Auditors and the Audit committee that;

i there have been no significant changes in internal control over financial reporting during the year;
ii. there have been no significant changes in accounting policies during the year and that the same have been disclosed in the notes to the
financial statements; and
jii. there have been no instances of significant fraud of which we have become aware and the involvement therein, if any, of the
management or an employee having a significant role in the Company’s internal control system over financial reporting.

Sd/- Sd/-

Bipinbhai Jasmatbhai Patel Ravjibhai Parbatbhai Patel
Whole-time Director & CFO Managing Director

(DIN: 00023447) (DIN: 00023332)

Place: Surat
Date: 05.09.2026
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Form No. MR-3
Secretarial Audit Report
For the Financial Year Ended 315 March, 2026
[Pursuant to Section 204 (1) of the Companies Act, 2013 and Rule No. 9 of the Companies (Appointment and Remuneration of Managerial
Personnel) Rules, 2014]

To,

The Members,

SURBHI INDUSTRIES LTD

Surbhi House, 2™ Floor, FP NO 206,
B/h Old Sub-Jail, Ring Road,
Khatodara, Surat - 395002, Gujarat

| have conducted the secretarial audit of the compliance of applicable statutory provisions and the adherence to good corporate practices by
SURBHI INDUSTRIES LTD (hereinafter called the Company). Secretarial Audit was conducted in a manner that provides us a reasonable basis for
evaluating the corporate conducts/statutory compliances and expressing our opinion thereon.

Based on my verification 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, |
hereby report that in my opinion, the Company has, during the audit period covering the financial year ended on 315 March, 2026 complied with
the statutory provisions listed hereunder and also that the company has proper board processes and compliance — mechanism in the place to the
extent, in the manner and subject to the reporting made hereinafter :

| have examined the books, papers, minutes books, forms and returns filed and other records made available to us and maintained by the
Company for the financial year ended on 31t March, 2026 according to the applicable provisions of:

—

) The Companies Act, 2013 (the ‘Act’) and the rules made thereunder;
'i) The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and the rules made there under;

—

(
(
(iif) The Depositories Act, 1996 and the Regulations and Bye-laws framed there under

(iV) Foreign Exchange Management Act, 1999 and the Rules and Regulations made thereunder to the extent of foreign director
investment, overseas direct investment and external commercial borrowings;

(V) The following Regulations and Guidelines prescribed under Securities and Exchange Board of India Act, 1992 (SEBI Act):

(a) The Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011;

(b) The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015;

(c) The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018; (Not applicable to the
company during the audit period)

(d) The Securities and Exchange Board of India (Share based Employee Benefits) Regulations, 2014 and The Securities and Exchange Board of
India (Share based Employee Benefits and Sweat Equity) Regulations, 2021 — (Not applicable to the company during the audit period)

(e) The Securities and Exchange Board of India (Issue and Listing of Debt Securities) Regulations, 2008; and Securities and Exchange Board of
India (Issue and listing of Non-Convertible Securities) Regulations, 2021 (Not applicable to the company during the audit period)

(f) The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer Agents) Regulations, 1993 regarding the Companies Act
and dealing with client; (Not applicable to the company during the audit period)

(g) The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2009; and The Securities and Exchange Board of India
(Delisting of Equity Shares) Regulations, 2021 (Not applicable to the company during the audit period)

(h) The Securities and Exchange Board of India (Buyback of Securities) Regulations, 2018;(Not applicable to the company during the audit
period)

(i) The Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015
(j) The Securities and Exchange Board of India (Depositories and Participant) Regulations, 2018
I have also examined compliance with the applicable clauses of the following:

(i) Secretarial Standards issued by The Institute of Company Secretaries of India with respect to Board and General Meetings.
(i) The listing agreements entered into by the Company with the BSE Limited read with the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015

After pandemic, the Audit process has been modified, where in certain documents/records, etc. were verified in electronic mode, and have relied
on the representations received from the company for its accuracy and authenticity.

During the period under review the Company has complied with the provisions of the Act, Rules, Regulations, Guidelines, Standards, etc.
mentioned above subject to the following observations:

During the period under review the Company has complied with the provisions of the Act, Rules, Regulations, Guidelines, Standards, etc. and
Company has filed forms and returns as per Annexure-B with the Registrar of Companies, Regional Director, Central Government, the Tribunal,
Court or other authorities within/beyond the prescribed time
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| further report that there were no events or actions in pursuance of:

. The status of Company during the financial year has been that of a listed public company. The company has not been a holding or
subsidiary of another company.

The Board of Directors of the Company is duly constituted with proper balance of Executive Directors, Non-Executive Directors and Independent
Directors and Woman Director. There is no change in the composition of the Board of Directors

. Adequate notice is given to all the Directors to schedule the Board Meetings, agenda and detailed notes on agenda were sent at least
seven days in advance for meetings other than those held at shorter notice, and a system exists for seeking and obtaining further information and
clarifications on the agenda items before the meeting and for meaningful participation at the meeting.

. Maijority decision is carried through while the dissenting members’ views, if any, are captured and recorded as part of the minutes.

. As per the minutes the decisions at the board meetings were taken unanimously.

| further report that, the compliance of applicable financial laws like direct and indirect 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 auditors and other designated
professionals.

| further report that, based on the information provided and the representation made by the company and also on the review of the compliance
reports of Company Secretary/ Chief Executive Officer taken on record by the Board of Directors of the Company, in my opinion, adequate
systems and processes exist in the company to monitor and ensure compliance with provisions of applicable general laws like labour laws and
environmental laws.

| further report that as represented by the Company and relied upon by us there are 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
guidelines.

As informed, the Company has responded to notices for demands, claims, penalties, etc. levied by various statutory / regulatory authorities and
initiated actions for corrective measures, wherever necessary.

| further report that during the audit period the company, no events occurred which had bearing on the Company’s affairs in pursuance of above
referred laws, rules, regulations, guidelines, standards, etc.

Place: Ahmedabad For, SURANA AND KOTHARI ASSOCIATES LLP
Date: 05/09/2026 COMPANY SECRETARIES

Sd/-
ANKITA SURANA (Designated Partner)
COP: 14739
FCS: A37182
UDIN: A037182H001368182

This report is to be read with my letter of even date which is annexed as Annexure -A and forms an integral part of the report.

ANNEXURE-A
TO SECRETARIAL AUDIT REPORT ISSUED BY COMPANY
SECRETARY IN PRACTICE
(QUALIFIED / NON-QUALIFED)
To,
The Members,
SURBHI INDUSTRIES LTD

My report of even date is to be read along with this letter.
1. Maintenance of secretarial record is the responsibility of the management of the Company. My responsibility is to express an

opinion on these secretarial records based on my audit.

2. | have followed the audit practices and process as were appropriate to obtain reasonable assurance about the correctness of the
contents of the secretarial records. The verification was done on test basis to ensure that correct facts are reflected in secretarial records. |

believe that the process and practices, we followed provide a reasonable basis for my opinion.
3. | have not verified the correctness and appropriateness of financial records and Books of Accounts of the Company.

4. Wherever required, | have obtained the Management representation about the compliance of laws, rules and regulations and

happening of events etc.

5. The compliance of the provisions of Corporate and other applicable laws, rules, regulations, standards is the responsibility of
management. My examination was limited to the verification of procedure on test basis.

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

Place: Ahmedabad For, SURANA AND KOTHARI ASSOCIATES LLP
Date: 05/09/2026 COMPANY SECRETARIES
Sd/-
ANKITA SURANA (Designated Partner)
COP: 14739
FCS: A37182
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ANNEXURE -B

Sr. Form Details Section For / Under Which Forms Was Filed SRN Date Of Whether Filed|If Delay In Filing
No. Challan Within Whether
Prescribed Requisite
Time - Yes/ | Additional Fee
No Paid - Yes/ No

1 FORM AOC-4 XBRL| Pursuant to section 137 of the Companies Act, 2013 and rule] AC3024671 20/04/2026 NO YES
12(2) of the Companies (Accounts) Rules, 2014 *filed under
Companies Compliance Facilitation Scheme, 2026 (CCFS-
2026)

2 FORM MGT-14 Section 117 of the Companies Act, 2013 AB4757039 | 19/06/2025 NO YES

3 FORM MGT-14 Section 117 of the Companies Act, 2013 AB8005230 | 09/10/2025 YES NO

4 FORM Rule 16 of the Companies (Acceptance of Deposits) Rules,| AB5094757 | 28/06/2025 YES NO

DPT-3 2014

5 FORM MGT -15 section 121(1) of the Companies Act, 2013 & Rule 31(2) off AB8768837 | 03/11/2025 NO YES
Companies (Management & Administration) Rules, 2014]

6 FORM MGT-7 Section 92 of the Companies Act, 2013 and sub-rule (1) off AC5330481 22/08/2026 NO YES
rule 11of the Companies (Management and Administration)
Rules, 2014 filed under Companies Compliance Facilitation
Scheme, 2026 (CCFS-2026)

10 Form MGT-14 Section 117 of the Companies Act, 2013 AB6801079 16/09/2025 YES NO

Place: Ahmedabad For, SURANA AND KOTHARI ASSOCIATES LLP
Date: 05/09/2026 COMPANY SECRETARIES
Sd/-

ANKITA SURANA (Designated Partner)
COP: 14739
FCS: A37182

CERTIFICATE OF NON-DISQUALIFICATION OF DIRECTORS
(pursuant to Regulation 34(3) and Schedule V Para C clause (10) (i) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015)
To,
The Members of
SURBHI INDUSTRIES LTD

| have examined the relevant registers, records, forms, returns and disclosures received from the Directors of SURBHI INDUSTRIES LTD having
CIN: L17110GJ1992PLC017672 and having registered office at SURBHI HOUSE, 2™ Floor, F.P. No. 206, B/h Old Sub-Jail, Ring Road, Khatodara,
Surat — 395002, Gujarat (hereinafter referred to as ‘the Company’), produced before me by the Company for the purpose of issuing this Certificate, in
accordance with Regulation 34(3) read with Schedule V Para-C Sub clause 10(i) of the Securities Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015.

In my opinion and to the best of my information and according to the verifications (including Directors Identification Number (DIN) status at the
portal www.mca.gov.in) as considered necessary and explanations furnished to me by the Company & its officers, | hereby certify that none of the
Directors on the Board of the Company as stated below for the Financial Year ending on 31 March, 2026 have been debarred or disqualified from
being appointed or continuing as Directors of companies by the Securities and Exchange Board of India, Ministry of Corporate Affairs or any such
other Statutory Authority.

Sr. No. Name of Director DIN Date of Appointment in Company
1 RAVJIBHAI PARBATBHAI PATEL 00023332 21/05/1992
2 BIPINBHAI JASMATBHAI PATEL 00023447 21/05/1992
3 ISHEETAL HARSH PATEL 06858676 30/06/2018
4 ISATISH NARANDAS PATEL 08168748 30/06/2028

Ensuring the eligibility for the appointment / continuity of every Director on the Board is the responsibility of the management of the Company. Our
responsibility is to express an opinion on these based on my verification. This certificate is neither an assurance as to the future viability of the
Company nor of the efficiency or effectiveness with which the management has conducted the affairs of the Company.

Place: Ahmedabad For, SURANA AND KOTHARI ASSOCIATES LLP
Date: 05/09/2026 COMPANY SECRETARIES

Sd/-
ANKITA SURANA (Designated Partner)
COP: 14739
FCS: A37182
UDIN: A037182H001378258
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INDEPENDENT AUDITOR’S REPORT

To the Members of
SURBHI INDUSTRIES LTD.

Report on the Audit of the Financial Statements

Opinion

We have audited the Financial Statements of SURBHI INDUSTRIES LTD (“the Company”), which comprise the balance sheet as at 31st March
2026, and the statement of profit and loss, (statement of changes in equity) and statement of cash flows for the year then ended, and notes to the
Financial Statements, including a summary of significant accounting policies and other explanatory information [hereinafter referred to as “the
Financial Statements”].

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid Financial Statements give the
information required by the Companies Act, 2013 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/loss, (changes in equity) and its
cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit of the Financial Statements in accordance with the Standards on Auditing (SAs) specified under section 143(10) of the
Companies Act, 2013. Our responsibilities under those Standards are further described in the Auditor’s Responsibilities for the Audit of the
Financial Statements section of our report. We are independent of the Company in accordance with the Code of Ethics issued by the Institute of
Chartered Accountants of India together with the ethical requirements that are relevant to our audit of the Financial Statements under the
provisions of the Companies Act, 2013 and the Rules thereunder, and we have fulfilled our other ethical responsibilities in accordance with these
requirements and the Code of Ethics. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.

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

The Company’s Board of Directors is responsible for the other information. The other information comprises the information included in the X
report, but does not include the Financial Statements and our auditor’s report thereon.

Our opinion on the Financial Statements does not cover the other information and we do not express any form of assurance conclusion thereon.

In connection with our audit of the Financial Statements, our responsibility is to read the other information and, in doing so, consider whether the
other information is materially inconsistent with the Financial Statements or our knowledge obtained in the audit or otherwise appears to be
materially misstated.

If, based on the work we have performed, we conclude that there is a material misstatement of this other information, we are required to report
that fact. We have nothing to report in this regard.

Management’s Responsibility for the Financial Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Companies Act, 2013 (“the Act”) with respect to
the preparation of these Financial Statements that give a true and fair view of the financial position, financial performance, (changes in equity) and
cash flows of the Company in accordance with the accounting principles generally accepted in India, including the accounting Standards specified
under section 133 of the Act. This responsibility also includes maintenance of adequate accounting records in accordance with the provisions of
the Act for safeguarding of the assets of the Company and for preventing and detecting frauds and other irregularities; selection and application of
appropriate accounting policies; making judgments and estimates that are reasonable and prudent; and design, implementation and maintenance
of adequate internal financial controls, that were operating effectively for ensuring the accuracy and completeness of the accounting records,
relevant to the preparation and presentation of the Financial Statements that give a true and fair view and are free from material misstatement,
whether due to fraud or error.

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

Those Board of Directors are also responsible for overseeing the Company’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Financial Statements

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

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

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

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

b.  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 Companies Act, 2013, we are also responsible for expressing our opinion on whether the company has adequate

internal financial controls system in place and the operating effectiveness of such controls
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c. Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related disclosures made by
management.

d. 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’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. Our conclusions are based on the audit
evidence obtained up to the date of our auditor’s report. However, future events or conditions may cause the Company to cease to continue as
a going concern.

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

Materiality is the magnitude of misstatements in the Financial Statements that, individually or in aggregate, makes it probable that the economic
decisions of a reasonably knowledgeable user of the Financial Statements may be influenced. We consider quantitative materiality and qualitative
factorsin

(i) Planning the scope of our audit work and in evaluating the results of our work; and
(ii) to evaluate the effect of any identified misstatements in the Financial Statements.

We communicate with those charged with governance regarding, among other matters, the planned scope and timing of the audit and significant
audit findings, including any significant deficiencies in internal control that we identify during our audit.

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

From the matters communicated with those charged with governance, we determine those matters that were of most significance in the audit of
the Financial Statements of the current period 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 required by the Companies (Auditor’s Report) Order, 2020 (“the Order”), issued by the Central Government of India in terms of sub-section
(11) of section 143 of the Companies Act, 2013, we give in the ‘Annexure A’ statement on the matters specified in paragraphs 3 and 4 of the
Order, to the extent applicable.

2. As required by Section 143(3) of the Act, we report that:
(a) We have sought and obtained all the information and explanations which to the best of our knowledge and belief were necessary for
the purposes of our audit.

(b) In our opinion, proper books of account as reqwred by law have been kept by the Company so farasit appears from our examination of
those books fandproperre 5 s of6 )

(c)

(d) The Balance Sheet the Statement of Profit and Loss, (the Statement of Changes in Eqmty) and the Cash Flow Statement dealt with by
this Report are in agreement with the books of account fanew L y
(e) In our opinion, the aforesaid Financial Statements comply with the Accounting Standards specified under Section 133 of the Act, read

with Rule 7 of the Companies (Accounts) Rules, 2014.

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

the modification relating to the maintenance of accounts and other matters connected therewith are as stated in the paragraph 2A(b)
(8) above on reporting under Section 143(3)(b) and paragraph 2B(f) below on reporting under Rule 11(g) of the Companies (Audit and

Auditors) Rules, 2014.

With respect to the adequacy of the internal financial controls with reference to financial statements of the Company and the operating

effectiveness of such controls, refer to our separate Report in “Annexure B”.

(h)

(i) The Company has an internal audit control mechanism and has obtained opinion with respect to the adequacy of the internal financial
controls over financial reporting of the company and the operating effectiveness of such controls vide notification dated June 13, 2017;
() With respect to the other matters to be included in the Auditor’s Report in accordance with Rule 11 of the Companies (Audit and
Auditors) Rules, 2014, in our opinion and to the best of our information and according to the explanations given to us:
a. The Company does not have any pending litigations which would impact its financial position.
b. The Company did not have any long-term contracts including derivative contracts for which there were any material
foreseeable losses.
c. There were no amounts which were required to be transferred to the Investor Education and Protection Fund by the
Company.
d. i. The management has represented that, to the best of it’s knowledge and belief, other than as disclosed in the notes to

the accounts, no funds have been advanced or loaned or invested (either from borrowed funds or share premium or any
other sources or kind of funds) by the company to or in any other person(s) or entity(ies), including foreign entities
(“Intermediaries”), with the understanding, whether recorded in writing or otherwise, that the Intermediary shall,
whether, directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on
behalf of the company (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf of the Ultimate
Beneficiaries.

ii The management has represented, that, to the best of it’s knowledge and belief, other than as disclosed in the notes to
the accounts, no funds have been received by the company from any person(s) or entity(ies), including foreign entities
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Place : SURAT
Date : 15.05.2026

(“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;

Based on such audit procedures which we have considered reasonable and appropriate in the circumstances, nothing
has come to our notice that has caused us to believe that the representations under sub-clause (i) and (ii) contain any
material mis-statement.

The company has not declared or paid any dividend during the year is in accordance with section 123 of the Companies Act
2013”, Hence clause not applicable.

Based on our examination which included test checks, the Company has used an accounting software for maintaining its
books of account which has a feature of audit trail (edit log) facility and the same has operated throughout the year for all
relevant transactions recorded in the software except that the audit trail was not enabled (i) at the database level to log any
direct data changes; (ii) at the application level for certain fields / tables relating to all the significant processes and (iii) for
certain changes at the application level which were performed by users having privileged access rights. Further, where audit
trail (edit log) facility was enabled and operated throughout the year, we did not come across any instance of audit trail
feature being tampered with

With respect to the matter to be included in the Auditor’s Report under Section 197(16) of the Act:

The Ministry of Corporate Affairs has not prescribed other details under Section 197(16) of the Act which are required to be
commented upon by us.

For GHAEL CHOKSI & COMPANY
Chartered Accountants

Sd/-
VIKRANT BIPINCHANDRA GHAEL
(Partner)
M. No. 112324
103, 1ST FLOOR, JASH INFINITY,
B/H.OLD SUBJAIL, RING ROAD,
SURAT-395002 GUJARAT
FRN: 0153978W
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ANNEXURE - A

Report as required by the Companies (Auditor’s Report) Order, 2020

The Annexure referred to in our report to the members of SURBHI INDUSTRIES LTD for the year ended 31/03/2026.

On the basis of the information and explanation given to us during the course of our audit, we report that:

®  REGARDING FIXED ASSETS:

L] The company is maintaining proper records showing full particulars, including quantitative details and situation of Property, Plant and
Equipment

®  The company is maintaining proper records showing full particulars of intangible assets.

® The Property, Plant and Equipment have been physically verified by the management at reasonable intervals; No material
discrepancies were noticed on such verification.

®  The title deeds of all the immovable properties (other than properties where the Company is the lessee and the lease agreements are
duly executed in favor of the lessee) disclosed in the financial statements are held in the name of the company.

®  The Company has not revalued its Property, Plant and Equipment (including Right of Use assets) or intangible assets or both during the
year hence clause not applicable.

®  The company do not hold any benami property under the Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and rules made
thereunder hence clause not applicable.

®  REGARDING INVENTORIES:

®  The physical verification of inventory has been conducted at reasonable intervals by the management and, in the opinion of the auditor,
the coverage and procedure of such verification by the management is appropriate. No discrepancies have been noticed by the auditor.

o During the year under the review, the company has not been sanctioned working capital limits in excess of five crore rupees, in
aggregate, from banks or financial institutions.

L During the year under the review the company has not made any investments in, provided any guarantee or security or granted any loans or
advances in the nature of loans, secured or unsecured, to companies, firms, Limited Liability Partnerships or any other parties.

®  During the year the company has not provided loans or provided advances in the nature of loans, or stood guarantee, or provided
security to any other entity [not applicable to companies whose principal business is to give loans].

o During the year the company has not provided loans or provided advances in the nature of loans, or stood guarantee, or provided
security to parties other than subsidiaries, joint ventures and associates.

®  During the year the company has not provided loans or provided advances in the nature of loans, or stood guarantee, or provided
security to parties other than subsidiaries, joint ventures and associates.

o No investments made, guarantees provided, security given and the terms and conditions of the grant of all loans and advances in the
nature of loans and guarantees provided are not prejudicial to the company’s interest.

®  The company does not have any loans and advances in the nature of loans hence clause not applicable.

o For amount which is overdue for more than ninety days, reasonable steps have been taken by the company for recovery of the principal
and interest.

®  No loan or advance in the nature of loan granted which has fallen due during the year, has been renewed or extended or fresh loans
granted to settle the over dues of existing loans given to the same parties.

®  The company has not granted any loans or advances in the nature of loans either repayable on demand or without specifying any terms
or period of repayment.

L] In respect of loans, investments, guarantees, and security, the provisions of sections 185 and 186 of the Companies Act have been
complied with.

®  The company has not accepted any deposit during the year hence clause not applicable.

L] Maintenance of cost records has not been specified for the company by the Central Government under sub-section (1) of section 148 of the
Companies Act, 2013. Hence clause not applicable.

®  The company is regular in depositing undisputed statutory dues including Goods and Services Tax, provident fund, employees' state
insurance, income-tax, sales-tax, service tax, duty of customs, duty of excise, value added tax, cess and any other statutory dues to
the appropriate authorities

®  The statutory dues referred to in sub-clause (a) are not disputed on part of company.

®  There is no transaction which is not recorded in the books of account and which have been surrendered or disclosed as income during the
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year in the tax assessments under the Income Tax Act, 1961 (43 of 1961) on part of company.

®  The company hasn’t made any default in repayment of loans or other borrowings or in the payment of interest to a financial institution,
bank, Government or dues to debenture holders.

®  The company has not been declared as a willful defaulter by any bank or financial institution or other lender.

®  The term loans were fully applied for the purpose for which the loans were obtained.

®  No funds raised on short term basis have been utilized for long term purposes.

®  The company has not taken funds from entity or person on account of or to meet the obligations of its subsidiaries, associates or joint
ventures.

®  The company has not raised loans during the year on the pledge of securities held in its subsidiaries, joint ventures or associate
companies.

®  The company has not raised any money by way of initial public offer or further public offer (including debt instruments) during the year
hence clause not applicable.

®  The company has not made any preferential allotment or private placement of shares or convertible debentures (fully, partially or
optionally convertible) during the year.

®  We have neither noticed nor have any information of reporting of any fraud by the company or any fraud on the company.

®  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.

®  No whistle-blower complaints have been received during the year by the company.

The Company is not a Nidhi Company hence clause not applicable.

All transactions with the related parties are in compliance with sections 177 and 188 of Companies Act and the details have been disclosed
in the financial statements, etc., as required by the applicable accounting standards.

®  The company has an internal audit system commensurate with the size and nature of its business.

®  The reports of the Internal Auditors for the period under audit were considered by the statutory auditor.

The company hasn’t entered into any non-cash transactions as referred to in section 192 of Companies Act with directors or persons
connected with him.

®  The company is not required to be registered under section 45IA of RBI Act, 1934. Hence clause not applicable.
®  The company is not a Non-Banking Financial or Housing Finance company hence Clause is not applicable.

®  The company is exempted or unregistered CIC, and it continues to fulfil such criteria.

The company has not incurred cash losses in the financial year and in the immediately preceding financial year.

There has been no resignation of the statutory auditors during the year.

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, the auditor’s knowledge of the Board of Directors and management plans, the auditor is
of the opinion that no material uncertainty exists as on the date of the audit report and 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.

®  There has been no ongoing projects run by company during the year, hence clause is not applicable.

®  No amount remaining unspent under sub-section (5) of section 135 of the Companies Act, pursuant to any ongoing project, has been
transferred to special account in compliance with the provision of sub-section (6) of section 135 of the said Act.

Consolidated Financial Statements are not prepared in respect of the company, hence this clause is not applicable.

for GHAEL CHOKSI & COMPANY

Chartered Accountants
Sd/-
VIKRANT BIPINCHANDRA GHAEL
Place: SURAT (PARTNER)
Date : 15.05.2026 M.NO.:112324

FRN:0153978W
103, 1ST FLOOR, JASH INFINITY, B/H.OLD SUBJAIL, RING ROAD, SURAT-
395002 GUJARAT
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ANNEXURE - B TO THE AUDITORS’ REPORT

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

We have audited the internal financial controls over financial reporting of SURBHI INDUSTRIES LTD. (“The Company”) as of 31 March 2026 in
conjunction with our audit of the financial statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining internal financial controls based on the internal control over financial
reporting criteria established by the Company considering the essential components of internal control stated in the Guidance Note on Audit of
Internal Financial Controls over Financial Reporting issued by the Institute of Chartered Accountants of India (‘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

Our responsibility is to express an opinion on the Company's internal financial controls over financial reporting based on our audit. We conducted
our audit in accordance with the Guidance Note on Audit of Internal Financial Controls over Financial Reporting (the “Guidance Note”) and the
Standards on Auditing, issued by ICAl and deemed to be prescribed under section 143(10) of the Companies Act, 2013, to the extent applicable to
an audit of internal financial controls, both applicable to an audit of Internal Financial Controls and, both issued by the Institute of Chartered
Accountants of India. Those Standards and the Guidance Note require that we comply with ethical requirements and plan and perform the audit to
obtain reasonable assurance about whether adequate internal financial controls over financial reporting was established and maintained and if
such controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal financial controls system over financial
reporting and their operating effectiveness. Our audit of internal financial controls over financial reporting included obtaining an understanding of
internal financial controls over financial reporting, assessing the risk that a material weakness exists, and testing and evaluating the design and
operating effectiveness of internal control based on the assessed risk. The procedures selected depend on the auditor’s judgment, including the
assessment of the risks of material misstatement of the financial statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion on the Company’s
internal financial controls system over financial reporting.

Meaning of Internal Financial Controls over Financial Reporting

A company's internal financial control over financial reporting 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 includes those policies and procedures that (1) pertain to the maintenance of
records that, in reasonable detail, accurately and fairly reflect the transactions and dispositions of the assets of the company; (2) provide
reasonable assurance that transactions are recorded as necessary to permit preparation of financial statements in accordance with generally
accepted accounting principles, and that receipts and expenditures of the company are being made only in accordance with authorizations of
management and directors of the company; and (3) provide reasonable assurance regarding prevention or timely detection of unauthorized
acquisition, use, or disposition of the company's assets that could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting, including the possibility of collusion or improper
management override of controls, material misstatements due to error or fraud may occur and not be detected. Also, projections of any evaluation
of the internal financial controls over financial reporting to future periods are subject to the risk that the internal financial control over financial
reporting may become inadequate because of changes in conditions, or that the degree of compliance with the policies or procedures may
deteriorate.

Opinion

In our opinion, the Company has, in all material respects, an adequate internal financial controls system over financial reporting and such internal
financial controls over financial reporting were operating effectively as at 31 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 GHAEL CHOKSI & COMPANY

Chartered Accountants
Sd/-
VIKRANT BIPINCHANDRA GHAEL
Place: SURAT (Partner)
Date : 15.05.2026 M. No. 112324

103, 1ST FLOOR, JASH INFINITY, B/H.OLD SUBJAIL,
RING ROAD, SURAT-395002 GUJARAT
FRN: 0153978W
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SURBHI INDUSTRIES LIMITED

BALANCE SHEET AS AT 31st MAR,2026

As at 31st Mar,2026 As at 31st Mar,2025
PARTICULARS NOTE i i
(Amount in "RS.") (Amountin "RS.")

ASSETS
NON - CURRENT ASSETS
(a) PROPERTY, PLANT & EQUIPMENT 2 310239921 213390538
(b) FINANCIAL ASSETS

(i) INVESTMENTS 3 389700 389700

(ii)) LOANS & ADVANCES 4 3507363 3509691
(c) DEFERRED TAX ASSETS (NET)
CURRENT ASSETS
(a) INVENTORIES 5 69609799 46346163
(b) FINANCIAL ASSETS

(i) TRADE RECEIVABLES 6 37278307 42814688

(i) CASH & CASH EQUIVALENTS 7 121263 120500
(c) OTHER CURRENT ASSETS 8 26775935 12906835
(d) CURRENT INVESTMENTS 9 2429201 28603821
TOTAL ASSETS 450351489 348081936
EQUITY AND LIABILITIES
EQUITY
(a) EQUITY SHARE CAPITAL 10 34374000 34374000
(b) OTHER EQUITY 10 156229000 136589635
LIABILITIES
NON - CURRENT LIABILITIES
(a) FINANCIAL LIABILITIES

(i) LOANS 11 147905968 68808753
(b) DEFERRED TAX LIABILITIES (NET) 12 1813628 6483473
CURRENT LIABILITIES
(a) FINANCIAL LIABILITIES

(i) LOANS 13 86200142 75184255

(i) TRADE PAYABLES 14 20722088 24161689
(b) PROVISIONS 15 3106663 2480131
ACCOUNTING POLICIES & NOTES ON ACCOUNTS 1
TOTAL EQUITY & LIABILITIES 450351489 348081936

See accompanying notes forming parts of the financial statements
In terms of our report attached of the even date

For, Ghael Choksi & Co.
Chartered Accounts
FRN: 0153978W

Company Secretary

Sd/- Sd/-
Vikrant Bipinchandra Ghael Hetal Arvind Joshi
M. No. 112324 M. No. ACS 37178

Date: 15.05.2026
Place: Surat

For and on behalf of Board of Directors
Surbhi Industries Ltd.

Sd/-

Sd/-

Ravjibhai P. Patel
Managing Director
DIN: 00023332

Bipinbhai J. Patel
Director
DIN : 00023447
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SURBHI INDUSTRIES LIMITED

STATEMENT OF PROFIT & LOSS FOR THE YEAR ENDED ON 31st MAR,2026

M. No. 112324

M. No.ACS 37178

Date: 15.05.2026
Place: Surat

SR. As at 31st March,2026 As at 31st March,2025
PARTICULARS NOTES i )
NO. (Amount in "RS.") (Amountin "RS.")
1 REVENUE FROM OPERATIONS 17 315385847 359284670
Il OTHER INCOME 18 22621603 34200224
n lll. TOTAL REVENUE (I +) 338007450 393484894
v EXPENSES:
COST OF MATERIAL CONSUMED 19 192795881 219028713
PURCHASE OF STOCK IN TRADE
CHANGES IN INVENTORIES OF FINISHED GOODS, WIP & STOCK IN
(16089971) 19289342
TRADE - INCREASE/DECREASE 20
EMPLOYEE BENEFIT EXPENSES 21 46005971 35222808
FINANCIAL COSTS 22 24123114 15356818
DEPRECIATION & AMORTIZATION EXPENSES 23 36666872 25303305
OTHER EXPENSES 24 39303440 49713740
TOTAL EXPENSES (IV) 322805307 363914726
\' PROFIT / (LOSS) BEFORE EXCEPTIONAL ITEMS & TAX (I-IV) 15202143 29570168
\'Al EXCEPTIONAL ITEMS
Vil PROFIT / (LOSS) BEFORE TAX (V-VI) 15202143 29570168
A1 TAX EXPENSES:
(1) CURRENT TAX 0 0
(2) DEFERRED TAX (4669845) (3354388)
PROFIT / (LOSS) FROM THE PERIOD FROM CONTINUING OPERATIONS
IX 19871988 32924555
(VII-VII)
X PROFIT / (LOSS) OF DISCONTINUED OPERATIONS - -
X1 TAX EXPENSES OF DISCONTINUED OPERATIONS - -
Xl PROFIT / (LOSS) OF DISCONTINUED OPERATIONS (AFTER TAX) (X+XII) ) )
X PROFIT / (LOSS) FOR THE PERIOD (IX + XIl) 19871988 32924555
XIV  |OTHER COMPREHENSIVE INCOMES
A (i) ITEMS THAT WILL NOT BE RECLASSIFIED TO PROFIT / LOSS } )
(ii) INCOME TAX RELATING TO ITEMS THAT WILL NOT BE RECLASSIFIED } }
TO PROFIT & LOSS
B. (i) ITEMS THAT WILL BE RECLASSIFIED TO PROFIT / LOSS - -
(ii) INCOME TAX RELATING TO ITEMS THAT WILL BE RECLASSIFIED TO } }
PROFIT & LOSS
TOTAL COMPREHENSIVE INCOME FOR THE PERIOD (XIII+XIV)
Xv (COMPRISING PROFIT / (LOSS) & OTHER COMPREHENSIVE INCOME FOR 19871988 32924555
THE PERIOD)
EARNINGS PER EQUITY SHARE (FOR CONTINUING OPERATION):
XVI
(1) BASIC 5.78 9.58
(2) DILUTED - -
EARNINGS PER EQUITY SHARE (FOR DISCONTINUING OPERATION):
Xvil
(1) BASIC - -
(2) DILUTED - -
EARNINGS PER EQUITY SHARE (FOR CONTINUING & DISCONTINUING
XVl OPERATION):
(1) BASIC 5.78 9.58
(2) DILUTED - -
See accompanying notes forming parts of the financial statements
In terms of our report attached of the even date
For, Ghael Choksi & Co. For and on behalf of Board of Directors
Chartered Accounts Company Secretary Surbhi Industries Ltd.
FRN: 0153978W
Sd/- Sd/-
Sd/- Sd/- Ravijibhai P. Patel Bipinbhai J. Patel
Vikrant Bipinchandra Ghael Hetal Arvind Joshi Managing Director Director

DIN: 00023332

Date: 15.05.2026
Place: Surat

DIN : 00023447
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M/S. SURBHI INDUSTRIES LTD.
|
CASH FLOW STATEMENT FOR THE YEAR ENDED ON 31.03.2026
| FY 2025-26 FY 2024-25
A. |CASH FLOW FROM OPERATING ACTIVITIES
NET PROFIT BEFORE TAX 15202143 29570168
ADJUSTMENTS FOR :
ADD: DEPRECIATION 36666872 25303305
FINANCIAL CHARGES 24123114 15356818
60789986 40660123
LESS: INVESTMENT INCOME 263316 899010
PROFIT ON SALE OF FIXED ASSETS 3482984 7660
3746300 906670
OPERATING PROFIT BEFORE WORKING CAPITAL CHANGES 72245828 69323621
ADJUSTMENT FOR WORKING CAPITAL CHANGES
CASH INFLOW
DECREASE IN RECEIVABLES
DECREASE IN OTHER CURRENT ASSETS
DECREASE IN TRADE & OTHER RECEIVABLES
INCREASE IN LONG TERM PROVISIONS 0 -1937000
INCREASE IN SHORT TERM PROVISONS 626532 982757
INCREASE IN OTHER CURRENT LIABILITIES 11015887 12380756
INCREASE IN TRADE PAYABLES -3439601 12734976
8202818 24161488.91
CASH OUTFLOW
DECREASE IN TRADE PAYABLES 0 0
DECREASE IN SHORT TERM PROVISIONS 0 0
DECREASE IN OTHER CURRENT LIABILITES 0 0
INCREASE IN TRADE & OTHER RECEIVABLES -5536381 24693426
INCREASE IN LOANS & ADVANCES -2328 83
INCREASE IN OTHER CURRENT ASSETS 13869100 -2205794
INCREASE IN INVENTORY 23263636 -16460933
31594028 6026782
NET CASH INFLOW / (OUTFLOW) FOR WORKING CAPITAL -23391210 18134707
CASH FROM OPERATIONS
LESS: DIRECT TAXES PAID -232622 0
NET CASH FLOW FROM OPERATING ACTIVITIES 48621997 87458329
B. |CASH FLOW FROM INVESTING ACTIVITIES
CASH INFLOW
DECREASE IN FD 0 0
INVESTMENT INCOME 263316 899010
DECREASE IN LONG TERM LOANS & ADVANCES 0 0
SALE OF FIXED ASSETS 5750000 51000
SUBSIDY RECEIVED 0 0
6013316 950010
CASH OUTFLOW
PRUCHASE OF FIXED ASSETS 135783271 53569172
INCREASE IN INVESTMENTS -26174620 187529.88
INCREASE IN FD 0 0
INCREASE IN OTHER NON CURRENT ASSETS 0 -1791000
109608651 51965701.94
NET CASH INFLOW / (OUTFLOW) IN INVESTING ACTIVITIES -103595335 -51015692
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M/S. SURBHI INDUSTRIES LTD.
|
CASH FLOW STATEMENT FOR THE YEAR ENDED ON 31.03.2026
C. |CASH FLOW FROM FINANCING ACTIVITIES
CASH INFLOW
INCREASE IN WORKING CAPITAL LOANS 0 0
INCREASE IN TERM LOANS (NET) 79097215 -21122959
INCREASE IN SHARE CAPITAL 0 0
79097215 -21122959
CASH OUTFLOW
FINANCIAL CHARGES 24123114 15356818
REPAYMENT OF TERM LOANS 0 0
REPAYMENT OF DEPOSITS 0
DECREASE IN SHORT TERM BORROWINGS 0
24123114 15356818
NET CASH INFLOW / (OUTFLOW) IN FINANCING ACTIVITIES 54974101 -36479777
NET CASH FLOWS 763 -37141
NET CASH CHANGES
CASH & BANK AS ON 1st APRIL 120500 157641
CASH & BANK AS ON 31st MARCH 121263 -763 120500 37141
0 0
For and on behalf of Board of Directors For, Ghael Choksi & Co.
Surbhi Industries Ltd. Chartered Accounts Company Secretary
FRN: 0153978W
Sd/-
Ravjibhai P. Patel
Managing Director Sd/- Sd/-
DIN: 00023332 Vikrant Bipinchandra Ghael Hetal Arvind Joshi
M. No. 112324 M. No. ACS 37178

Sd/-

Bipinbhai J. Patel
Director

DIN : 00023447

Date: 15.05.2026
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NOTE: -1

SURBHI INDUSTRIES LTD

SIGNIFICANT ACCOUNTING POLICIES & NOTES FORMING PART OF THE ACCOUNTS FOR THE YEAR ENDED ON 31.03.2026

1. Notes to the Ind AS Financial Statements for the year ended 31st March, 2026

Vi.

Vii.

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

a. Company Overview:

Surbhi Industries Limited is engaged in the manufacturing of Fabric and Yarn (Textile) It was incorporated on 21st May, 1992 as a
public limited company and came out with a public issue on December 21, 1992. The factory premises are located at Karanj.
Knitted Fabrics and Yarn are sold in the domestic Market.

The registered office is located at Surbhi House, F.P.no.206, B/h Old Subjail, Ring Road, Khatodara, Surat — 395002, Gujarat,
India.

b.  Basis of measurement:

The Ind. AS Financial Statements have been prepared on a going concern basis using historical cost convention and on an accrual
method of accounting, except for certain financial assets and liabilities, including equity Shares financial instruments which have
been measured at fair value as described below.

c. Current versus non-current classification

All assets and liabilities have been classified as current or non-current as per the Company’s normal operating cycle and other
criteria setout in the Schedule Ill to the Companies Act, 2013. Based on the nature of products and the time taken between
acquisition of assets for processing and their realization in cash and cash equivalent, the Company has ascertained its operating
cycle as twelve months for the purpose of the classification of assets and liabilities into current and non-current.

d. Key estimates and judgements

In preparing these financial statements, management has made judgements, estimates and assumptions that affect the
application of accounting policies and the reported amounts of assets, liabilities, income and expenses.

Uncertainty about these assumptions and estimates could result in outcomes that require a material adjustment to the carrying
amount ofassets or liabilities affected in future periods.

The areas involving critical estimates or judgements are:

Determination of the estimated useful lives of property, plant & equipment and the assessment as to which components of the cost
may be capitalized;

Determination of the estimated useful lives of intangible assets;
Recognition and measurement of defined benefit obligations, key actuarial assumptions;

Recognition and measurement of provisions and contingencies, key assumptions about the likelihood and magnitude of an
outflow of resources;

Fair value of financial instruments;

Significant judgements are involved in determining the provision for income taxes, including amount expected to be
paid/recovered for uncertain tax positions;

The Company evaluates if an arrangement qualifies to be a lease as per the requirements of Ind AS 116. Identification of a lease

requires significant judgment. The Company uses significant judgement in assessing the lease term (including anticipated

renewals) and the applicable discount rate.
The Company determines the lease term as the non-cancellable period of a lease, together with both periods covered by an option to
extend the lease if the Company is reasonably certain to exercise that option; and periods covered by an option to terminate the lease if
the Company is reasonably certain not to exercise that option. In assessing whether the Company is reasonably certain to exercise an
optionto extend a lease, or not to exercise an option to terminate a lease, it considers all relevant facts and circumstances that create
an economic incentive for the Company to exercise the option to extend the lease, or not to exercise the option to terminate the lease.
The Company revises the lease term if there is a change in the non-cancellable period of a lease.

However, there is no lease asset with the company.

The discount rate is generally based on the incremental borrowing rate specific to the lease being evaluated or for a portfolio of
leases with similar characteristics. This incremental borrowing rate reflects the rate of interest that the lessee would have to pay to
borrow over a similar term, with a similar security, the funds necessary to obtain an asset of a similar nature and value to the right- of
- use asset in a similar economic environment. Determination of the incremental borrowing rate requires estimation

Fair value measurement

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:
»  Inthe principal market for the asset or liability, or
»  Inthe 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.
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The fair value of an asset or a liability is measured using the assumptions that market participants would use when pricing the asset or
liability, assuming that market participants act in their economic best interest.

The company has an established control framework with respect to measurement of fair values.

The Company uses valuation techniques that are appropriate in the circumstances and for which sufficient data are available to
measure fair value, maximizing the use of relevant observable inputs and minimizing the use of unobservable inputs. The management
reviews significant unobservable inputs and valuation adjustments, which are reviews periodically.

All assets and liabilities for which fair value is measured or disclosed in the financial statements are categorized 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 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 unobservable

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 level of the fair value hierarchy as explained above. The company recognized
transfers between levels of the fair value hierarchy at the end of the reporting period during which the change has occurred.

Accordingly, Company has shown Fixed Assets at its Written Down Value which commensurate with reasonable FMV in the
Open Market. Similarly, Investments are stated at cost and all realized gains are offered in Profit & Loss Account.

Functional and Presentation Currency:

The financial statements are presented in Indian Rupees, the currency of the primary economic environment in which the
Company operates.

2. Significant Accounting Policies & Inherent Risk Analysis

a. Method of Accounting
The company is following mercantile system of Accounting on Exclusive of Tax Basis. There is no effect on profit because of

said deviation from the method of accounting prescribed under the Income Tax Act,1961.
b. Books of Accounts

Preparation and Maintenance of accounts is the responsibility of the concerned Company and its management. We have
examined the books of accounts maintained and furnished before us for verification on random basis and have expressed our
opinion on the basis of random verification of books of accounts with corresponding bills and vouchers furnished along with
explanation given as and when asked for the purpose of audit.

c. Accounting for GST
»  The Company has followed Exclusive Method of Accounting as prescribed under the Accounting Standard issued by ICAl in
this regard. Since Exclusive method of GST is used and GST credit availed and Utilized are accounted for in a separate Account,
there is no effect on profit as per Income Tax Act because of said deviation from accounting standard prescribed U/s. 145A of
the said Act.
»  Amount of GST Receivable as on 31.03.2026 is shown under Note 8' Other Current Assets' onBalance sheet.
»  Amount of GST Payable as on 31.03.2026 is shown under Note 16 ‘Short Term Provision’ on Balance sheet.

a. Inherent Risk for Manufacturing Companies:
Manufacturing companies typically have a higher inherent risk in their inventory and cost accounting. The valuation of work-
in-progress inventory involves complex cost accounting methods and estimates. When manufacturers operate globally, they
face additional inherent risks in areas like these:

L] Foreign currency translation of financial statements
L] Transfer pricing between subsidiaries
L] Capitalization of manufacturing overhead costs
° Revenue recognition for long-term contracts
3. Previous Year's figure has been re-grouped, re-arranged wherever considered necessary to meet the requirements of the current year.

4. RELATED PARTY DISCLOSURE:
a) Listofrelated party:

Name of Related Party Relationship

RAVJIBHAI P. PATEL Key Managerial Person / Director
BIPINBHAI J. PATEL Key Managerial Person / Director
SHEETAL HARSH PATEL Key Managerial Person / Director
SATISH NARANDAS PATEL Key Managerial Person / Director

Notes:
i. The related party relationships have been determined on the basis of the requirements of the Accounting Standard (AS) -18

Page 41 of 65



https://www.investopedia.com/terms/c/cost-accounting.asp

ii. The relationships as mentioned above pertain to those related parties with whom transactions have taken place during the period.

b) Transactions during the period with related parties:

Nature of transaction Related Parties Transactions during the Year
F.Y. 2025-26 (Rs.) F.Y. 2024-25 (Rs.)

1 [DIRECTOR REMUNERATION [BIPINBHAI JASMATBHAI PATEL 40,80,000 33,60,000

2 |DIRECTOR REMUNERATION |RAVIIBHAI PARBATBHAI PATEL 54,00,000 36,00,000

3 |RENT SURBHI TEXTILES MILLS PVT LTD. 1,32,000] 1,32,000]

4 |PLOT SURBHI TEXTILES MILLS PVT LTD. 0 1,60,50,000}

5 |RENT PRIYESH V. PATEL 95,738] 93,860

6 |RENT VISHAL R. PATEL 95,738 93,860

7 |RENT NAIMISH V. PATEL 95,738] 93,860

8 |RENT RASHESH J. PATEL 95,738] 93,860

9 |RENT JALPABEN D. PATEL 95,738 93,860

10 [RENT RITESH R. PATEL 95,738 93,860

11 |RENT BIPINBHAI J. PATEL 95,738 93,860

5. Ratios:
Statement showing Yearly Figures
Particulars 2024-2025 2025-2026
CURRENT ASSETS 13,46,91,397.50 14,15,41,997.45
CURRENT LIABILITIES 10,18,26,075.02 6,61,43,016.00
TOTAL DEBT 14,39,93,007.92 19,02,20,233.00
SHAREHOLDER'S FUND 17,09,63,634.67 19,06,03,000.24
AVERAGE TRADE PAYABLE 1,77,94,201.00 2,24,41,888.50
AVERAGE TRADE RECEIVABLE 3,04,67,974.77 4,00,46,497.27
EQUITY SHARE CAPITAL PLUS RESERVES 17,09,63,634.67 19,06,03,000.24
NET PROFIT AFTER TAX 3,29,24,555.64 1,98,71,987.57
CREDIT SALES 35,92,84,669.74 31,53,85,846.94
CREDIT PURCHASES 22,18,57,122.46 19,99,69,546.04
REVENUE FROM OPERATION 35,92,84,669.74 31,53,85,846.94
EARNINGS BEFORE INTEREST, TAX & PRIOR PERIOD ITEM 4,82,81,374.06 3,93,25,256.48
COST OF SALES 23,83,18,055.46 17,67,05,910.04
AVERAGE STOCK 5,45,76,629.50 5,79,77,981.00
WORKING CAPITAL 3,28,65,322.48 7,53,98,981.45
Statement showing Yearly Ratios
Particulars Numerator Denominator 2024-2025 | 2025-2026 Variance
Current Ratio Current Assets Current Liabilities 1.32 214 62.12%
Debt-Equity Ratio Total Debt Shareholder's Funds 0.84 1.00 19.05%
Debt Service Coverage Earnings available for debt | Debt Service 1.62 1.53 -5.56%
Ratio service
Return on Equity Ratio Net Earnings Shareholder Equity 0.19 0.10 -47.37%
Inventory Turnover Ratio | Cost of Sales Average Stock Carried or 4.37 3.05 -30.21%
Inventory
Trade Receivables Credit Sales Average Accounts 11.79 7.88 -33.16%
Turnover Ratio Receivable
Trade payables Turnover | Credit Purchases Average Accounts 12.47 8.91 -28.55%
Ratio Payable
Net Capital Turnover Sales or Cost of Sales Net Working Capital 10.93 4.18 -61.76%
Ratio
Net Profit Ratio (%) Net Operating Profit Sales 9.16% 6.30% -2.86%
Return on Capital Earning Before Interest and | Capital Employed 0.28 0.21 -25.00%
Employed Tax
Return on Investment (%) | Net Profit after interest, Equity capital plus 19.26% 10.43% -8.83%
taxes and preference reserves
dividends
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Reasons for Significant Variations in the ratios :

S:,'. Ratios Reason for Variances (>25%)
CURRENT RATIO Closing Inventory and trade receivables of the Company have increased by about 30% and as against the
1. same overall current liabilities have reduced and as a result of the same Current Ratio has increased.
2 RETURN ON EQUITY Net Earni'ngs of Fhe Company has reduced by 40%, but due to overall increase in Shareholders’ Funds (due to
increase in Retained Earnings), Return of Equity has reduced.
3 INVENTORY TURNOVER Cost of Sales of the Company has reduced by about 20% and as against the same, average inventory of the
) RATIO company has increased by 5%. This has resulted in change in Inventory Turnover Ratio.
4 TRADE RECEIVABLES Sales of the Company has reduced by about 10% and trade receivables of the Company have increased by
) TURNOVER RATIO about 30%. This has resulted in change in Trade Receivable Turnover Ratio.
5 TRADE PAYABLES Trade Payables of the Company have increased by about 25% and Purchases of the Company has reduced by
) TURNOVER RATIO about 10%. This has resulted in change in Trade Payable Turnover Ratio.
NET CAPITAL TURNOVER Closing Inventory and trade receivables of the Company have increased by about 30% and as against the
6. RATIO same Sales of the Company has reduced by about 10% and as a result of the same Net Capital Turnover Ratio
has changed.
7 RETURN ON CAPITAL Net Earnings before Interest & Tax of the Company has reduced by 20%, but due to overall increase in
) EMPLOYED Shareholders’ Funds (due to increase in Retained Earnings), Return of Equity has reduced.

6.Details of creation and satisfaction of charge:

1) LOAN SCHEDULE

SECURED LOANS/ BORROWING: -

F.Y.2025-26 F.Y.2024-25
1 T/L BANK OF BARODA 89910600002075 3,66,27,000 5,02,78,000
2 T/L BANK OF BARODA 89910600002344 29,42,265 67,14,947
3 T/L BANK OF BARODA 89910600002456 2,37,90,876 2,95,26,204
4 T/L BANK OF BARODA 89910600003596 0 29,27,126
5 T/L BANK OF BARODA 89910600003693 3,09,55,337 56,49,843
6 T/L BANK OF BARODA 89910600003736 9,59,04,755 25,03,893
TOTAL 19,02,20,233 9,76,00,013
All above loans are obtained on hypothecation of Plant, Machinery and Factory Building.
CURRENT MATURITY OF LONG TERM DEBTS 4,23,14,265 2,87,91,260
LONG TERM BOROWING 14,79,05,968 6,88,08,753
TOTAL 19,02,20,233 9,76,00,013
7.0ther Information RS IN LAKHS
Other Information
Contingent Liability and Commitments: NIL
Commitments providing Estimated amount of contracts remaining to be executed on capital account and not provided for NIL
or uncalled liability on shares and other investments partly paid if any:
Other Commitments such as:
a. Letter of credit issued: NIL
b. Dividend Proposed and Arrears of Dividends: NIL
c. Amount of securities issued for specific purpose: NIL
d. Assets other than property, plants and equipment and intangible assets and non-current investments which don’t have a NIL
value on realization in the ordinary course of business at least equal to the amount at which they are stated:
e. Value of imports on CIF Basis:
Capital goods 896.88
Raw materials 44.23
f. Expenditure in Foreign Currency during the year on account of royalty, know-how, professional and consultation fees, NIL
interest and other matters:
g. Imported and Indigenous Consumption:
Imported Consumption 44.23
Indigenous Consumption 1883.73
h. Dividend remitted in foreign currencies: NIL
i. Earningin Foreign Exchange: NIL
j. Undisclosed Income: NIL
k. Details of Crypto Currency or Virtual Currency: NIL

7 (A)Whether fund borrowed are utilized for the same purpose for which they are obtained. If not, then report amount of utilization of fund

other than purpose.
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8.
1.

Utilization of Borrowed funds and share premium:

(A) Where company has advanced or loaned or invested funds (either borrowed
funds or share premium or any other sources orkind of funds) to any other
person(s) or entity(ies), including foreign entities (Intermediaries) withthe
understanding (whetherrecorded in writing or otherwise) thatthe Intermediary
shall

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

(i) provide any guarantee, security or the like to or on behalf of the Ultimate
Beneficiaries; the company shall disclose the following:-

(I) Date and amount of fund advanced or loaned or invested in
Intermediaries with complete details of each Intermediary.

(I)  Dateand amount of fund further advanced or loaned or
invested by such Intermediaries to other intermediaries or Ultimate
Beneficiariesalongwith complete details of the ultimate

(ll) Date and amount of guarantee, security or the like providedtooron
behalf of the Ultimate Beneficiaries

(IV) Declaration thatrelevant provisions of the Foreign Exchange
Management Act, 1999 (42 of 1999) and Companies Acthas been
complied with for such transactions and 28 the transactions are not
violative of the Prevention of Money-Launderingact, 2002 (15 of 2003).;

Company has not given any advance.

(B) Where a company has received any fund from any person(s) or entity(ies),
includingforeign entities (Funding Party) withthe understanding(whether
recorded in writing or otherwise) that the company shall

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

(i) provide any guarantee, security or the like on behalf of the Ultimate
Beneficiaries, the company shalldisclose the following:-

() Date and amount of fund received from Funding parties with
complete details of each Funding party.

(1) Date and amount of fund further advanced or loaned orinvested other
intermediaries or Ultimate Beneficiaries along with complete details of
the other intermediaries’ orultimate beneficiaries.

(1) Date and amount of guarantee, security or the like provided to or on
behalf of the Ultimate Beneficiaries

(IV) Declaration that relevant provisions of the Foreign Exchange
Management Act, 1999 (42 of 1999) and Companies Acthas been
complied withfor such transactions and the transactions are notviolative
ofthe Prevention of Money-Launderingact, 2002 (15 of 2003).;

>

are entered into.

No such transaction or agreement

Significant Accounting Policies.
Property, Plant and Equipment

Recognition and Measurement

Iltems of property, plant and equipment, other than freehold land that qualifies as an asset is measured on initial recognition at
cost. Following initial recognition, items of property, plant and equipment are carried at its cost less accumulated depreciation and
accumulatedimpairment losses. Freehold land is carried at cost and is not depreciated.

The cost of an item of property, plant and equipment comprises of its purchase price including taxes (other than those
subsequently recoverable from tax authorities), duties, freight and other directly attributable costs of bringing the asset to its
working condition. Any trade discounts and rebates are deducted in arriving at the purchase price. Cost includes cost of replacing
a part of plant and equipment if the recognition criteria are met. Expenses directly attributable to new manufacturing facility during
its construction period are capitalized. Expenditure related to plans, designs and drawings of buildings or plant and machinery is
capitalized under relevant heads of Property, Plant & Equipment if the recognition criteria are met.

Subsequent costs are included in the asset’s carrying amount or recognized as a separate asset, as appropriate, only when it is
probable that future economic benefits associated with the item will flow to the Company and the cost of the item can be
measured reliably. The carrying amount of any component accounted for as a separate asset is derecognized when replaced. All
other repairs and maintenance are charged to the Statement of Profit and Loss during the reporting period in which they are
incurred.

Depreciation

Depreciation on property, plant & equipment other than factory buildings is provided on the written down value method as
prescribed under the Companies Act, 2013.
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The useful lives, residual values of each part of an item of property, plant and equipment and the depreciation methods are
reviewed at the end of each financial year. If any of these expectations differ from previous estimates, such change is accounted for
as a change in an accounting estimate.

The carrying amount of an item of property, plant and equipment is derecognized on disposal or when no future economic benefits
are expected from its use or disposal. The gain or loss arising from the derecognition of an item of property, plant and equipment is
measured as the difference between the net disposal proceeds and the carrying amount of the item and is recognized in the
Statement of Profit andLoss when the item is derecognized.

2. Intangible Assets
Recognition and Measurement

Intangible assets acquired separately are measured on initial recognition at cost. Following initial recognition, intangible
assets are carried at cost less accumulated amortization and accumulated impairment loss, if any. Internally generated
intangibles, excluding eligibledevelopment costs are not capitalized and the related expenditure is reflected in profit and loss in the
period in which the expenditure is incurred.

Amortization

Intangible assets with finite lives are amortized on a straight line basis over the estimated useful economic life. The amortization
expense on intangible assets with finite lives is recognized in the Statement of Profit & Loss. The estimated useful lives for
intangible assets are 3 years.

The amortization period and method for an intangible asset with finite useful life is reviewed at least at the end of each financial year.
If any of these expectations differ from previous estimates, such change is accounted for as a change in an accounting estimate.
Derecognition

The carrying amount of an intangible asset is derecognized on disposal or when no future economic benefits are expected
from its use or disposal. The gain or loss arising from the derecognition of an intangible asset is measured as the difference
between the net disposal proceeds and the carrying amount of the intangible asset and is recognized in the Statement of Profit and
Loss when the asset is derecognized.

However, there is no intangible asset for the year.
3. Right to use Asset

The Company’s lease asset classes primarily consist of leases for land, premises and vehicles. The Company assesses whether a
contract contains a lease, at inception of a contract. A contract is, or contains, a lease if the contract conveys the right to control
the use of an identified asset for a period of time in exchange for consideration. To assess whether a contract conveys the right to
control the use of anidentified asset, the Company assesses whether: (i) the contract involves the use of an identified asset (ii) the
Company has substantiallyall of the economic benefits from use of the asset through the period of the lease and (i) the Company
has therightto direct the use of the asset.

At the date of commencement of the lease, the Company recognizes a right-of-use asset (“ROU”) and a corresponding lease
liability for alllease arrangements in which it is a lessee, except for leases with a term of twelve months or less (short-term leases)
and low value leases. For these short-term and low value leases, the Company recognizes the lease payments as an operating
expense on a straight-line basisover the term of the lease.

Certain lease arrangements include the options to extend or terminate the lease before the end of the lease term. ROU assets and
lease liabilities include these options when it is reasonably certain that they will be exercised.

The right-of-use assets are initially recognized at cost, which comprises the initial amount of the lease liability adjusted for any
lease payments made at or prior to the commencement date of the lease plus any initial direct costs less any lease incentives.
They are subsequently measured at cost less accumulated depreciation and impairment losses.

However, there is no Leasehold asset with the Company.
The Company as a lessor:

Leases for which the Company is a lessor is classified as a finance or operating lease. Whenever the terms of the lease transfer
substantially all the risks and rewards of ownership to the lessee, the contract is classified as a finance lease. All other leases are
classified as operating leases.

When the Company is an intermediate lessor, it accounts for its interests in the head lease and the sublease separately. The
sublease is classified as a finance lease or operating lease by reference to the right — of — use asset arising from the head lease.

For operating leases, rental income is recognized on a straight-line basis over the term of the relevant lease.
However, there is no Right to Use asset or leased asset with the company.
4. Investment Property
Recognition and measurement

Investment properties are properties held to earn rentals and / or for capital appreciation. Investment properties are stated at cost
less accumulated depreciation and accumulated impairment loss, if any. Freehold land is carried at cost and is not depreciated.

Costincludes purchase price, taxes and duties and other direct costs incurred for bringing the asset to the condition of its intended
use. Subsequent costs are included in the asset’s carrying amount or recognized as a separate asset, as appropriate, only when it
is probable that future economic benefits associated with the item will flow to the Company and the cost of the item can be
measured reliably. All other repair and maintenance costs are recognized in statement of profit and loss as incurred.

Depreciation

Depreciation on leasehold land is provided on a straight-line basis over the shorter of the lease term and useful life of the underlying
asset.
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Depreciation on building is provided on written down value method, pro rata to the period of use, over their useful life. The estimated
useful lives based on technical evaluation by the Management is 40 years. The residual value is estimated by management to be at
5% of cost.

Derecognition

Investment properties are derecognized either when they have been disposed of or when they are permanently withdrawn from use
and no future economic benefit is expected from their disposal. The difference between the net disposal proceeds and the carrying
amount of theasset is recognized in the Statement of Profit and Loss in the period of derecognition.

However, there is no investment property with the company.
5. Non-current assets held for sale

Non-current assets held for sale are presented separately in the Balance Sheet when the following criteria are met:
»  the Company is committed to selling the assets;
»  theassets are available for sale immediately;
> an active plan of sale has commenced;
»  saleis expected to be completed within 12 months; and
»  itis highly probable that they will be recovered primarily through sales rather than through continuing use.

Assets held for sale are measured at the lower of their carrying amount and fair value less cost to sell. Assets held for sale are no
longer amortized or depreciated.

6. Capital Work in Progress and Capital Advances

Cost of assets not ready for intended use, as on balance sheet date, is shown as capital work in progress. Advances given towards
acquisition of Property Plant and Equipment outstanding at each balance sheet date are disclosed as capital work in progress in
note:- 1.0

However, there is no Capital Work In Progress for the tear under consideration.

7. Impairment of non-financial assets

At each balance sheet date, an assessment is done to determine whether there is any indication of impairment in the carrying
amount of the Company’s non-financial assets. An impairment loss is recognized whenever the carrying value of an asset or a
cash-generating unit exceeds its recoverable amount. Recoverable amount of an asset or a cash-generating unit is the higher of
its fair value less costs of disposal and its value in use. An impairment loss, if any, is recognized in the Statement of Profit and Loss
in the period in which the impairment takes place. The impairment loss is allocated first to reduce the carrying amount of any
goodwill (if any) allocated to the cash generating unit and then to the other assets of the unit, pro rata based on the carrying amount
of each asset in the unit.

An assessment is also done at each Balance Sheet date whether there is any indication that an impairment loss recognized for an
asset in prior accounting periods may no longer exist or may have decreased. If any such indication exists, the asset’s recoverable
amount is estimated. The carrying amount of the fixed asset is increased to the revised estimate of its recoverable amount so that
the increased carrying amount does not exceed the carrying amount that would have been determined had no impairment loss
been recognized for the asset in prior years. A reversal of impairment loss is recognized in the Statement of Profit and Loss for the
year.

After recognition of impairment loss or reversal of impairment loss as applicable, the depreciation charge for the asset is adjusted in
future periods to allocate the asset’s revised carrying amount, less its residual value (if any), on straight line basis over its remaining
useful life.

The company has not identified any non-financial asset for impairment during the year.

8. Financial Instruments

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or equity instrument of
another entity. Financial instruments also include derivative contracts such as forward contracts, futures and currency options.

Financial Assets
Initial recognition and measurement

All financial assets are recognized initially at fair value plus transaction costs that are attributable to the acquisition of the financial
asset, except in the case of financial assets not recorded at fair value through profit or loss. Transaction costs of financial assets
carried at fair value through profit or loss are expensed through the Statement of Profit and Loss.

However, trade receivables that do not contain a significant financing component are measured at transaction price.
Subsequent measurement

For purposes of subsequent measurement, the Company classifies its financial assets in the following measurement categories:
i The Company’s business model for managing the financial asset and

ii. The contractual cash flow characteristics of the financial asset.

Based on the above criteria, the Company classifies its financial assets into the following categories:

i. Financial assets measured at amortized cost

ii. Financial assets measured at fair value through other comprehensive income (FVTOCI)

iii. Financial assets measured at fair value through profit & loss (FVTPL)

Page 46 of 65




The Company has stated all its financial assets at amortised cost i.e. Transaction Price only. Company has not accounted for any deviations
in the market price which is unrealized on balance sheet date. All realized gains are accounted for thorough profit and loss accounts only.

March 31'2026 Carrying Amount
FVTPL FVTOCI Amortized Total Level Level2 Level3 Total
Cost 1
Financial Assets
Non-Current Investments 0 0 389700 389700 0 0 0 0
Current Investments 0 0 2429201 2429201 0 0 0 0
Loan & Advances 0 0 3507363 3507363 0 0 0 0
Trade Receivable 0 0 37278307 37278307 0 0 0 0
Cash and Cash equivalents and 0 0 121263 121263 0 0 0 0
Other Bank Balance
Other financial assets 26775935 26775935 0 0 0 0
70501769 70501769 0 0 0 0
Financial liabilities
Borrowings 0 0 234106110 234106110 0 0 0 0
Trade Payables 0 0 20722088 20722088 0 0 0 0
Lease liabilities 0 0 0 0 0 0 0 0
Other financial liabilities 0 0 4920291 4920291 0 0 0 0
259748489 259748489
March 31'2025 Carrying Amount
FVTPL FVTOCI Amortized Total Level Level2 Level3 Total
Cost 1
Financial Assets
Non-Current Investments 0 0 389700 389700 0 0 0 0
Current Investments 0 0 28603821 28603821 0 0 0 0
Loan & Advances 0 0 3509691 3509691 0 0 0 0
Trade Receivable 0 0 42814688 42814688 0 0 0 0
Cash and Cash equivalents and 0 0 120500 120500 0 0 0 0
Other Bank Balance
Other financial assets 12906835 12906835 0 0 0 0
88345235 88345235 0 0 0 0
Financial liabilities
Borrowings 0 0 143993008 143993008 0 0 0 0
Trade Payables 0 0 24161689 24161689 0 0 0 0
Lease liabilities 0 0 0 0 0 0 0 0
Other financial liabilities 0 0 8963604 8963604 0 0 0 0
177118301 177118301

Financial Assets measured at Amortized cost

This category applies to cash and bank balances, trade receivables, loans and other financial assets of the Company. Such
financialassets are measured at amortized cost if both the following conditions are met: The asset is held within a business model
whose objective is to hold assets for collecting contractual cash flows, and Contractual terms of the asset give rise on specified
dates to cash flows that are solely payments of principal and interest (SPPI) on the principal amount outstanding.

Currently all financial assets are accounted for at amortized cost.

Financial Assets measured at FVTOCI

Assets that are held for collection of contractual cash flows and for selling the financial assets, where the assets’ cash flows
representsolely payments of principal and interest, are measured at fair value through other comprehensive income (FVTOCI).
Movements in the carrying amount are taken through OCI, except for the recognition of impairment gains or losses, interest
revenue and foreign exchange gains and losses which are recognized in Statement of Profit and Loss. When the financial asset is
derecognized, the cumulative gain or loss previously recognized in OCl is reclassified from equity to Statement of Profit and Loss.
Interest income fromthese financial assets is included in other income using the effective interest rate method.

Currently no financial assets are accounted for at FVTOCI.

Financial Assets measured at FVTPL

Assets that do not meet the criteria for amortized cost or FVTOCI are measured at fair value through profit or loss. Again or loss on a
debt investment that is subsequently measured at fair value through Profit or Loss is recognized in the Statement of Profit and
Loss in the period in which it arises. Interest income from these financial assets is included in other income.

Equity Instruments

All equity investments within the scope of Ind-AS 109 are measured at fair value. Equity instruments which are held for trading are
classified as at FVTPL. For all other equity instruments, the Company decides to classify the same either as at FVTOCI or FVTPL.
The Company makes such election on an instrument-by-instrument basis. The classification is made on initial recognition and is
irrevocable.
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If the Company decides to classify an equity instrument as at FVTOCI, then all fair value changes on the instrument, excluding
dividends, are recognized in the Other Comprehensive Income (OCI). There is no recycling of the amounts from OCI to profit and
loss, even on saleof investment. However, the Company may transfer the cumulative gain or loss within equity.

Currently no financial assets are accounted for at FVTPL. Derecognition
Afinancial asset is derecognized only when:
i The rights to receive cash flows from the financial asset have expired contract is discharged, cancelled or expires.

ii. Where the entity has transferred an asset, the Company evaluates whether it has transferred substantially all risks and
rewards of ownership of the financial asset. In such cases, the financial asset is derecognized. Where the entity has not
transferred substantially all risks and rewards of ownership of the financial asset, the financial asset is not derecognized.

iii. Where the entity has neither transferred a financial asset nor retains substantially all risks and rewards of ownership of
the financial asset, the financial asset is derecognized if the Company has not retained control of the financial asset.
Where the Company retains control of the financial asset, the asset is continued to be recognized to the extent of
continuing involvement in the financial asset.
However, during the year company has not de recognized any financial assets.

Sensitivity analysis

For the fair values of forward contracts of foreign currencies, reasonably possible changes at the reporting date to one of the significant

observable inputs, holding other inputs constant, would have the following effects in other comprehensive income (OCI)

9. Inventory

Inventories comprise of raw materials, packing materials, work-in-progress, finished goods and stores and spares. Inventories are
valued at lower of cost and net realizable value. Costs are ascertained on First in First Out (FIFO) basis. Costs includes cost of
purchase and other costs incurred in bringing each product to its present location and condition. In the case of manufactured
inventories, cost includes cost of raw materials, packing materials and an appropriate share of fixed and variable production
overheads. Fixed production overheads are allocated on the basis of normal operating capacity. Variable production overheads are
allocated based on actual use of production facilities.

Net realizable value represents the estimated selling price for inventories in normal course of business, less all estimated costs of
completion and costs necessary to make the sale.

Provision is made for cost of obsolescence and other anticipated losses whenever considered necessary.
10. Cash and Cash Equivalents

Cash and cash equivalents in the balance sheet includes cash at bank and on hand, book debit balances in cash credit and current
accounts, deposits held at call with financial institutions, other short term highly liquid investments, with original maturities less
than three months which are readily convertible into cash and which are subject to insignificant risk of changes in value.

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

11.  Provisions, Contingent Liabilities and Contingent Assets

The Company recognizes a provision when there is a present legal or constructive obligation as a result of a past event that
probably requires an outflow of resources and a reliable estimate can be made of the amount of the obligation. Provisions are
measured at the present value of management’s best estimate of the expenditure required to settle the present obligation at the
end of the reporting period. The discount rate used to determine the present value is a pre-tax rate that reflects current market
assessments of the time value of money and the risks specific to the liability. The increase in the provision due to the passage of
time is recognized as interest expense.

A disclosure for a contingent liability is made when there is a possible obligation or a present obligation that may, but probably will
not, require an outflow of resources. Where there is a possible obligation or a present obligation in respect of which likelihood of
outflow of resources is remote, no provision or disclosure is made.

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 or more uncertain future events not wholly within the control of the entity. Contingent assets are not
recognized till the realization of the income is virtually certain. However, the same are disclosed in the financial statements where
an inflow of economic benefit is probable.

12  Revenue Recognition

Revenue from contracts with customers is recognized on transfer of control of promised goods to customers for an amount that
reflects the consideration to which the Company is expected to be entitled to in exchange for those goods or services. Revenue
excludes taxes or duties collected on behalf of the government.

Revenue towards satisfaction of a performance obligation is measured at the amount of transaction price allocated to that
performance obligation. Revenue is recognized only to the extent that it is highly probable that the amount will not be subject to
significant reversal when uncertainty relating to its recognition is resolved.

Sale of Products

Revenue from sale of products is recognized when the control on the goods has been transferred to the customer. The
performance obligation in case of sale of products is satisfied at a point in time i.e., when the material is shipped to the customer
or on delivery to the customer, as may be specified in the contract. The Company recognizes revenues on the sale of products, net of
returns, discounts (if any)and amounts collected on behalf of third parties (such as GST).

Rendering of Services
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Income from services rendered is recognized based on agreements/arrangements with the customers as the service is performed
and there are no unfulfilled obligations.

InterestIncome
Interest income is recognized using the effective interest rate (EIR) method.
13  Employee Benefits
i. Short Term Employee Benefits

All employee benefits payable wholly within twelve months of rendering the service are classified as short-term employee
benefits and they are recognized in the period in which the employee renders the related service. The Company recognizes the
undiscounted amount of short-term employee benefits expected to be paid in exchange for services rendered as a liability
(accrued expense) afterdeducting any amount already paid.

ii. Post-Employment Benefits
»  Defined Contributions plan
Provident Fund and Employee State Insurance Scheme

Defined contribution plans are Provident Fund Scheme and Employee State Insurance Scheme.
Recognition and measurement of defined contribution plans

The Company recognizes contribution payable to a defined contribution plan as an expense in the Statement of Profit
andLoss when the employees render services to the Company during the reporting period. If the contributions payable for
services received from employees before the reporting date exceeds the contributions already paid, the deficit payable is
recognized as a liability after deducting the contribution already paid. If the contribution already paid exceeds the
contribution due for services received before the reporting date, the excess is recognized as an asset to the extent that the
prepayment will lead to, for example, a reduction in future payments or a cash refund.

The company is regular is depositing PF and ESI under such said schemes.
»  Defined Benefit plans:
Gratuity scheme
However, there is no such Provision/ Payment during the year.
iii.  Other Long-Term Employee Benefit

Entitlements to annual leave and sick leave are recognized when they accrue to employees. Sick leave can only be availed while
annual leave can either be availed or encased subject to a restriction on the maximum number of accumulations of leave.

The company charges such benefits paid to employees to profit & loss account, as and when paid to employees.

14 Income Taxes

Income tax expense comprises current tax expense and deferred tax expense. It is recognized in profit or loss except to the extent
that it relates to items recognized directly in equity or in OCI. In which case, the tax is also recognized directly in equity or other
comprehensive income, respectively.

Current tax:

Current tax is the amount of income taxes payable in respect of taxable profit for a period. Taxable profit differs from ‘profit before
tax’ as reported in the Statement of Profit and Loss because of items of income or expense that are taxable or deductible in other
years and items that are never taxable or deductible under the Income Tax Act, 1961.

Current tax is measured using tax rates that have been enacted by the end of reporting period for the amounts expected to be
recovered from or paid to the taxation authorities.

Management periodically evaluates positions taken in tax returns with respect to situations in which applicable tax regulation is
subject to interpretations and establishes provisions where appropriate.

Deferred tax:

Deferred tax is recognized on temporary differences between the carrying amounts of assets and liabilities in the financial
statements andthe corresponding tax bases used in the computation of taxable profit under Income TaxAct, 1961.

Deferred tax liabilities are generally recognized for all taxable temporary differences. However, in case of temporary differences that
arisefrom initial recognition of assets or liabilities in a transaction (other than business combination) that affect neither the taxable
profit nor theaccounting profit, deferred tax liabilities are not recognized. Also, for temporary differences if any that may arise from
initial recognition of goodwill, deferred tax liabilities are not recognized.

Deferred tax assets are generally recognized for all deductible temporary differences to the extent it is probable that taxable
profits will be available against which those deductible temporary difference can be utilized. In case of temporary differences that
arise from initial recognition of assets or liabilities in a transaction (other than business combination) that affect neither the taxable
profit nor the accounting profit, deferred tax assets are not recognized.

The carrying amount of deferred tax assets is reviewed at the end of each reporting period and reduced to the extent that it is no
longer probable that sufficient taxable profits will be available to allow the benefits of part or all of such deferred tax assets to be
utilized.
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Deferred tax assets and liabilities are measured at the tax rates that have been enacted or substantively enacted by the Balance Sheet
date and are expected to apply to taxable income in the years in which those temporary differences are expected to be recovered or
settled.

Presentation of current and deferred tax:

Current and deferred tax are recognized as income or an expense in the Statement of Profit and Loss, except when they relate to
items that are recognized in Other Comprehensive Income, in which case, the current and deferred tax income/ expense are
recognized in Other Comprehensive Income.

The Company offsets current tax assets and current tax liabilities, where it has a legally enforceable right to set off the recognized
amounts and where itintends either to settle on a netbasis, orto realize the asset and settle the liability simultaneously.

As per the Appendix to Ind AS 12, the Company needs to assess whether it is probable that a tax authority will accept an uncertain
tax treatment used or a treatment which is being proposed to be used in its income tax filings.

15  Foreign Currency Transactions
i Functional and Presentation currency

The Company’s financial statements are prepared in Indian Rupees (INR “X”) which is also the Company’s functional
currency.

ii. Transactions and balances

Foreign currency transactions are recorded on initial recognition in the functional currency using the exchange rate at the
date of thetransaction.

Monetary assets and liabilities denominated in foreign currencies are translated into the functional currency at the exchange
rate at the reporting date. Non-monetary items that are measured based on historical cost in a foreign currency are
translated using the exchange rate at the date of the initial transaction. Non-monetary items that are measured at fair value
in a foreign currency are translated usingthe exchange rate at the date the fair value is determined. Exchange differences
arising on the settlement or translation of monetary items are recognized in profit or loss in the year in which they arise
except for the qualifying cash flow hedge, which are recognized in OCI to the extent that the hedges are effective.

16  Government Grant and subsidies

Grants in the nature of subsidy which are non-refundable are credited to the statement of profit and loss, on accrual basis, where
there is reasonable assurance that the Company will comply with all the necessary conditions attached to them.

17  Derivative Financial instruments and hedge accounting

The Company uses derivative financial instruments, such as forward currency contracts, to hedge its foreign currency risks and
interest rate risks respectively. Such derivative financial instruments are initially recognized at fair value on the date on which a
derivative contractis entered into and are subsequently re-measured at fair value at the end of each reporting period. The accounting
for subsequent changes in fair value depends on whether the derivative is designated as a hedging instrument, and if so, the nature
of item being hedged and the type of hedge relationship designated.

Derivatives are carried as financial assets when the fair value is positive and as financial liabilities when the fair value is negative.

Forward exchange contracts

The Company enters into forward exchange contracts in nature of currency swaps and interest rate swaps to hedge against its
foreign currency exposures relating to the underlying transactions and firm commitments. The Company does not enter into any
derivative instruments for trading or speculative purposes.

The forward exchange contract is marked to market (MTM) and the gain/ loss on the same is recognized as an expense/income
over the life of the contract. Exchange differences on such contracts are recognized in the Statement of Profit and Loss in the
period in which the exchange rates change. Any Profit or Loss arising on cancellation or renewal of such forward exchange
contract is also recognized as income or expense for the period.

18  Offsetting of financial instruments

Financial assets and financial liabilities are offset and the net amount is reported in the balance sheet if there is a currently
enforceable legal right to offset the recognized amounts and there is an intention to settle on a net basis, to realize the assets and
settle the liabilities simultaneously.

19 Research and Development

Expenditure on research is recognized as an expense when it is incurred. Expenditure on development which does not meet the
criteria for recognition as an intangible asset is recognized as an expense when it is incurred.

Items of property, plant and equipment and acquired intangible assets utilized for Research and Development are capitalized and
depreciated in accordance with the policies stated for Property, Plant and Equipment and Intangible Assets.

20 Borrowing Cost

Borrowing cost includes interest, amortization of ancillary costs incurred in connection with the arrangement of borrowings and
exchange differences arising from foreign currency borrowings to the extent they are regarded as an adjustment to the interest cost.

Borrowing costs, if any, directly attributable to the acquisition, construction or production of an asset that necessarily takes a
substantial period of time to get ready for its intended use or sale are capitalized, if any. All other borrowing costs are expensed in
the period in which they occur.

Page 50 of 65




In accordance with the amended Ind AS 23 Borrowing Cost, if any specific borrowing remains outstanding after the related asset is
ready for its intended use or sale, that borrowing becomes part of the funds that an entity borrows generally when calculating the
capitalization rate on general borrowings.

21 Exceptional items

Exceptional items refer to items of income or expense within the income statement from ordinary activities which are non-recurring
and are of such size, nature or incidence that their separate disclosure is considered necessary to explain the performance of the
Company and to assist users of financial statements in making projections of future financial performance.

22 Events after Reporting date

Where events occurring after the Balance Sheet date provide evidence of conditions that existed at the end of the reporting period,
the impact of such events is adjusted within the financial statements. Otherwise, events after the Balance Sheet date of material
size or nature are only disclosed.

23 Dividend

The Company recognizes a liability for any dividend declared but not distributed at the end of the reporting period, when the
distribution isauthorized and the distribution is no longer at the discretion of the Company on or before the end of the reporting period. As
per Corporate laws in India, a distribution is authorized when it is approved by the shareholders. A corresponding amount is recognized
directly in equity.

However, company has not declared any dividend during the year.

24 Earnings Per Share
Basic earnings per share is calculated by dividing the profit or loss for the period attributable to the equity shareholders by the
weighted average number of equity shares outstanding during the period.

For the purpose of calculating diluted earnings per share, the profit or loss for the period attributable to the equity shareholders and
the weighted average number of equity shares outstanding during the period is adjusted to take into account:

» The after-income tax effect of interest and other financing costs associated with dilutive potential equity shares, and
Weighted average number of additional equity shares that would have been outstanding assuming the conversion of all
dilutive potential equity shares.
25  Segment Reporting

The Company has identified RAW (GRAY) CLOTH EMBROIDRY WOK, GARMENTS YARN, KNITTED FABRICS (ALL UNDER
TEXTILES SEGMRNT) and solar energy, Wind Mill as its single primary reportable segment in accordance with the requirements of
Ind AS 108 - Operating Segments.

26 In the opinion of the Directors:
The current assets and loans and advances are approximately of the value stated, if realized in the ordinary course of business.
The provision for depreciation and for allknown liabilities is adequate and notin excess of the amount reasonably necessary.

The above information is given to the extent available with the Company.

For GHAEL CHOKSI & CO. For, SURBHI INDUSTRIES LTD
CHARTERED ACCOUNTANTS
FRN: 0153978W

Sd/- Sd/-
Vikrant Bipinchandra Ghael Ravjibhai Parbatbhai Patel
Partner Managing Director
Membership No. : 112324 DIN : 00023332

Sd/- Sd/-
Hetal Arvind Joshi Bipinbhai Jasmatbhai Patel
Company Secretary Director
M. No. ACS 37178 DIN: 00023447
Place: Surat Place: Surat
Date: 15.05.2026 Date: 15.05.2026
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NOTE3 NON - CURRENT INVESTMENT

PARTICULARS

As at 31°' Mar, 2026
(Amount in "Rs.")

As at 31%" Mar, 2025
(Amount in "Rs.")

NON TRADE INVESTMENT

INVESTMENT IN EQUITY INSTRUMENTS

8,150 EQUITY SHARES STMPL (UNQUOTED)

1,727 EQUITY SHARES SPCB LIMITED (UNQUOTED) 1,72,700 1,72,700
KNITTERS ASSOCIATION OF WESTERN INDIA 2,17,000 2,17,000
TOTAL 3,89,700 3,89,700

NOTE 4 LONG TERM LOANS & ADVANCES

PARTICULARS

As at 31st Mar, 2026
(Amount in "Rs.")

As at 31st Mar, 2025
(Amount in "Rs.")

SECURITY DEPOSITS (AS PER SCHEDULE C)

35,07,363

35,09,691

TOTAL

35,07,363

35,09,691

NOTE5 INVENTORIES

As at 31st Mar, 2026

As at 31st Mar, 2025

PARTICULARS
(Amount in "Rs.") (Amount in "Rs.")
RAW MATERIAL 1,67,61,866 1,01,69,137
WORK IN PROGRESS 96,02,925 63,78,986
FINISHED GOODS 4,10,77,120 2,82,11,088
STORES & SPARES 14,65,206 10,75,620
OILS & CHEMICALS 6,32,140 4,60,920
PACKING MATERIALS 70,542 50,412
TOTAL 6,96,09,799 4,63,46,163
NOTE 6 TRADE RECEIVABLES
As at 31st Mar, 2026 As at 31st Mar, 2025
PARTICULARS

(Amountin "Rs.")

(Amountin "Rs.")

UNSECURED , CONSIDERED GOOD (SCHEDULE: D)

LESS THAN SIX MONTHS 3,30,37,525 4,14,11,381
MORE THAN SIXMONTHS 42,40,782 14,03,307
TOTAL 3,72,78,307 4,28,14,688

NOTE 7 CASH & CASH EQUIVALENTS

PARTICULARS

As at 31st Mar, 2026
(Amountin "Rs.")

As at 31st Mar, 2025
(Amount in "Rs.")

CASH ON HAND 3,470 8,801
BALANCE WITH BANK 1,17,793 1,11,699
TOTAL 1,21,263 1,20,500
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NOTE8 OTHER CURRENT ASSETS

As at 31st Mar, 2026

As at 31st Mar, 2025

PARTICULARS
(Amountin "Rs.") (Amount in "Rs.")

CGST INPUT CREDIT 59,28,444
CGSTITC PENDING 38,878 48,883
GST CASH LEDGER 7,07,242 -
I.TREFUND 31.03.2024 (A.Y.2024-25) 1,37,463
IGST ITC PENDING 52,778
INTEREST RECEIVABLE 1,82,584 1,82,584
LOANS & ADVANCES TO STAFF (SCHEDULE: E) 92,500 1,31,000
PREPAID EXPENSES (SCHEDULE: H) 4,07,120 17,99,050
SGST INPUT CREDIT 40,19,356
SGST ITC PENDING 38,878 48,883
TCS RECEIVABLES 24,773 3,472
CGST 82,63,027

SGST 43,21,573

IGST 1,21,15,077

TDS 5,84,284 5,54,921
TOTAL 2,67,75,935 1,29,06,835

NOTE9 CURRENT INVESTMENTS

As at 31st Mar, 2026

As at 31st Mar, 2025

PARTICULARS i .
(Amountin "Rs.") (Amountin "Rs.")
INVESTMENTS IN MUTUAL FUNDS (SCHEDULE: G) 8,109 1,69,78,063
FIXED DEPOSITS WITH BANK (SCHEDULE: F) 24,21,092 1,16,25,758
TOTAL 24,29,201 2,86,03,821

SURBHI INDUSTRIES LIMITED

STATEMENT OF CHANGES IN EQUITY FOR THE YEAR ENDED AS ON 31st MAR, 2026

A. EQUITY SHARE CAPITAL
PARTICULARS NUMBER OF AMOUNTIN
SHARES RS,
EQUITY SHARES OF RS.10 EACH ISSUED, SUBSCRIBED & FULLY PAID
AS AT 31st MARCH, 2025 3437400| 3,43,74,000
AS AT 31st MARCH, 2026 3437400] 3,43,74,000
B. OTHER EQUITY (AMOUNTINRS.)
OTHER EQUITY OTHERTTEMS OF
OTHER RESERVES |RETAINED OTHER
PARTICULARS (CAPITAL EARNINGS COMPREHENSIVE TOTAL
RESERVES) INCOME (SPECIFY
NATURE)
AS AT 1st APRIL, 2025 25,00,000 13,40,89,635 0 13,65,89,635
CHANGES IN ACCOUNTING POLICIES OR PRIOR PERIOD ERRORS 0 0 0 0
RESTATED BALANCE AT THE BEGINNING OF THE REPORTING PERIOD 0 0 0 0
PROFIT / LOSS DURING THE CURRENT YEAR 0 1,98,71,988 0 1,98,71,988
PROFIT ON SALE OF ASSET 0 0 0 0
OTHER TRANSFERRED 0 -2,32,622 -2,32,622
COMPREHENSIVE INCOME FOR THE YEAR 0 0 0 0
TOTAL COMPREHENSIVE INCOME FOR THE YEAR 0 0 0 0
TRANSFER TO RETAINED EARNINGS 0 0 0 0
AS AT 1st MARCH, 2026 25,00,000 15,37,29,000 0 15,62,29,000
For, Ghael Choksi & Co. For and on behalf of Board of Directors
Chartered Accounts Company Secretary Surbhi Industries Ltd.
FRN: 0153978W
Sd/- Sd/-
Ravjibhai P. Patel Bipinbhai J. Patel
Sd/- Sd/- Managing Director Director
Vikrant Bipinchandra Ghael Hetal Arvind Joshi DIN: 00023332 DIN: 00023447
M. No. 112324 M. No. ACS 37178

Date: 15.05.2026
Place: Surat

Date: 15.05.2026

Place: Surat
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NOTE 10 SHARE CAPITAL

PARTICULARS As at 31% March, 2026 As at 31% March, 2025
(Amountin "Rs.") (Amount in "Rs.")

AUTHORISED
50,00,000 (PY 50,00,000) EQUITY

5,00,00,000 5,00,00,000
SHARES OF RS.. 10 EACH
ISSUED & SUBSCRIBED CAPITAL
34,37,400 (PY 34,37,400) EQUITY

3,43,74,000 3,43,74,000
SHARES OF RS.10 EACH
PAID UP CAPITAL
34,37,400 (PY 34,37,400) EQUITY

3,43,74,000 3,43,74,000
SHARES OF RS.10 EACH
TOTAL 3,43,74,000 3,43,74,000

The Company has only one class of share referred to as euity shares having a par value of Rs. 10/- Each

Each holder of euity shares is entitled to one vote per share.

Board Of Directors of Company has not proposed any dividend for the current reporting preriod.

The reconsilation of the number of shares outstanding and the amount of share capital as at March 31,2025

and March 31,2024 is set out below:

PARTICULARS AS AT 31st MARCH 2026 AS AT 31st MARCH 2025
NUMBER RS. NUMBER RS.
SHARES OUTSTANDING AT THE
34,37,400 3,43,74,000 34,37,400 3,43,74,000
BEGINNING OF THE YEAR
SHARES ISSUED DURING THE YEAR - - - -
SHARES BOUGHT BACK DURING THE
YEAR
SHARES OUTSTANDING AT THE END
34,37,400 3,43,74,000 34,37,400 3,43,74,000
OF THE YEAR

DETAILS OF SHARES HELD BY EACH SHAREHOLDER (HOLDING MORE THAN 5.00% SHARES)

NAME OF THE SHAREHOLDERS

AS AT 31st MARCH 2026

AS AT 31st MARCH 2025

NUMBER %

NUMBER

%

NOTE 11 LONG TERM BORROWINGS

PARTICULARS

As at 31°' Mar, 2026
(Amount in"Rs.")

As at 31°' Mar, 2025
(Amountin"Rs.")

TERM LOANS - SECURED

BANK OF BARODA BANK (AS PER SCHEDULE : A) 147905968 68808753
HYPOTHECATION OF PLANT & MACHINERY
EUITABLE MORTGAGE OF LAND & BUILDING
TOTAL 14,79,05,968 6,88,08,753

NOTE 12 DEFERRED TAX

PARTICULARS

As at 31st Mar, 2026
(Amountin"Rs.")

As at 31st Mar, 2025
(Amountin"Rs.")

DEFERRED TAX LIABILITIES

18,13,628

64,83,473

TOTAL

18,13,628

64,83,473
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NOTE 13 SHORT TERM BORROWINGS

As at 31st Mar, 2026

As at 31st Mar, 2025

PARTICULARS (Amountin"Rs.") (Amountin"Rs.")
SECURED
WORKING CAPITAL FROM DENA BANK(C.C A/c) & FCDL 4,38,85,877 4,63,92,995
CURRENT MATURITIES OF LONG TERM DEBTS (AS PER SCHEDULE: A) 4,23,14,265 28791260
TOTAL 8,62,00,142 7,51,84,255

NOTE 14 TRADE PAYABLES

PARTICULARS

As at 31st Mar, 2026
(Amountin"Rs.")

As at 31st Mar, 2025
(Amountin"Rs.")

(AS PER SCHEDULE : B)

SUNDRY CREDITORS 2,07,22,088 2,41,61,689
() TOTAL OUTSTANDING DUES OF CREDITORS OF MICRO, MEDIUM &

1,68,05,904 44,47,618
SMALL ENTERPRISES
() TOTAL OUTSTANDING DUES OF CREDITORS OTHER THAN MICRO,

39,16,184 1,97,14,071

MEDIUM & SMALL ENTERPRISES
TOTAL 2,07,22,088 2,41,61,689

NOTE 15 SHORT TERM PROVISIONS

As at 31st Mar, 2026

As at 31st Mar, 2025

PARTICULARS (Amountin"Rs.") (Amountin"Rs.")
PROVIDENT FUND PAYABLE 80,450 82,274
TDS PAYABLE 3,04,233 2,78,845
PROFESSIONAL TAX PAYABLE 1,400 1,800
SALARY PAYABLE 3,44,100 3,32,100
WAGES PAYABLE 23,54,536 17,69,253
GST PAYABLE 21,944 15,570
KOTAK SECURITIES LIMITED 289
TOTAL 31,06,663 24,80,131

NOTE 17: REVENUE FROM OPERATIONS

As at 31st Mar, 2026

As at 31st Mar, 2025

PARTICULARS
(Amountin "Rs.") (Amountin "Rs.")
SALE OF PRODUCTS 319914895 36,31,50,100
SALE OF PRODUCTS RETURNS (45,29,048) (38,65,431)
TOTAL 31,53,85,847 35,92,84,670
NOTE 18: OTHER INCOMES
PARTICULARS As at 31st Mar, 2026 As at 31st Mar, 2025

(Amountin "Rs.")

(Amountin "Rs.")

DISCOUNT AND REBATES RECEIVED 1,47,133 2,69,261
DIVIDEND INCOME 34,540 70,170
INTEREST ON FDR 2,63,316 8,99,010
GRATUITY EXPENSES - 19,37,000
INTEREST ON GEB DEPOSIT 2,02,871 2,02,871
INTEREST ON IT REFUND 32,860 -
INTEREST RECEIVED 15,14,356 -
LTCG ON MUTUAL FUND 25,47,118 -
OTHER INTEREST - 19,11,769
PROFIT ON SALE OF MOTOR CAR - 7,660
PROFIT ON SALE OF SHARES - 1,46,00,550
SOLAR PARK ELECTRICITY SALE INCOME 14,84,041 16,63,823
SOLAR POWER INCOME 55,84,173 63,73,492
STCG ON MUTUAL FUND 17,64,720 61,877
PROFIT FROM SALE OF PLANT & MACHINERY 34,82,984 -
POWER WINDMILL INCOME 55,63,491 62,02,741
TOTAL 2,26,21,603 3,42,00,224
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NOTE 19: COST OF MATERIAL CONSUMED

As at 31st Mar, 2026

As at 31st Mar, 2025

PARTICULARS (Amount in "Rs.") (Amountin "Rs.")
RAW MATERIAL
OPENING 1,01,69,137 79,111,418
PURCHASE 19,12,51,088 21,32,57,192
CLOSING 1,67,61,866 1,01,69,137
RAW MATERIAL CONSUMED 18,46,58,359 21,09,99,473
PACKING MATERIAL
OPENING 50,412 75,321
PURCHASES 6,90,342 4,10,855
CLOSING 70,542 50,412
PACKING MATERIAL CONSUMED 6,70,212 4,35,764
STORES & SPARES
OPENING 10,75,620 6,65,321
PURCHASES 63,96,446 67,14,205
CLOSING 14,65,206 10,75,620
STORES MATERIAL CONSUMED 60,06,860 63,03,906
OILS & CHEMICALS
OPENING 4,60,920 2,75,620
PURCHASES 16,31,670 14,74,870
CLOSING 6,32,140 4,60,920
PACKING MATERIAL CONSUMED 14,60,450 12,89,570
TOTAL CONSUMPTION 19,27,95,881 21,90,28,713

NOTE 20 CHANGES IN INVENTORIES OF FINISHED GOODS, WORK IN PROGRESS

As at 31st Mar, 2026

As at 31st Mar, 2025

PARTICULARS R R
(Amountin "Rs.") (Amountin "Rs.")

OPENING

FINISHED GOODS 2,82,11,088 4,82,77,684

WORK IN PROGRESS 63,78,986 56,01,732
3,45,90,074 5,38,79,416

CLOSING

FINISHED GOODS 41077120 28211088

WORK IN PROGRESS 9602925 6378986
5,06,80,045 3,45,90,074

INCREASE / DECREASE

FINISHED GOODS (1,28,66,032) 2,00,66,596

WORK IN PROGRESS (32,23,939) (7,77,254)

CHANGES IN INVENTORY OF FINISHED GOODS & WORK IN PROGRESS (1,60,89,971) 1,92,89,342

NOTE 21 EMPLOYEE BENEFIT EXPENSES

PARTICULARS

As at 31st Mar, 2026
(Amountin "Rs.")

As at 31st Mar, 2025
(Amountin "Rs.")

SALARY, WAGES & BONUS

DIRECTOR REMUNERATION 9480000 6960000
SALARY, WAGES, BONUS & PF 36525971 28262808
TOTAL 4,60,05,971 3,52,22,808
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NOTE 22 FINANCE COSTS

PARTICULARS

As at 31st Mar, 2026
(Amount in "Rs.")

As at 31st Mar, 2025
(Amountin "Rs.")

INTEREST ON TERM LOAN 15599939 10293060
INTEREST ON WORKING CAPITAL 5735933 4503236
BANK CHARGES 602121 407382
INTEREST PAID 2136617 153140
LATE PAYMENT CHARGES 48504 0
TOTAL 2,41,23,114 1,53,56,818

NOTE 23 DEPRECIATION & AMORTIZATION EXPENSES

PARTICULARS

As at 31st Mar, 2026
(Amountin "Rs.")

As at 31st Mar, 2025
(Amountin "Rs.")

DEPRECIATON - TANGIBLE ASSETS

36666872

25303305

TOTAL

3,66,66,872

2,53,03,305

NOTE 24 OTHER EXPENSES

PARTICULARS

As at 31st Mar, 2026
(Amount in "Rs.")

As at 31st Mar, 2025
(Amountin "Rs.")

MANUFACTURING SERVICE COST EXPENSES

POWER AND FUEL 2,11,59,705 2,30,19,303
ELECTRICAL EXPENSES 2,37,540 5,00,831
FACTORY EXPENSES 9,64,418 10,04,104
INTEREST ON CUSTOM DUTY - 54,61,649
MACHINERY REPAIRING 6,59,771 5,58,710
REPAIRS TO FACTORY BUILDING 22,28,304 12,43,486
REPAIRS & MAINTENANCE 2,29,061 2,71,188
DRAWING CHARGES 5,477 46,392
WIND MILL EXPENSES 11,00,506 29,87,832
GST CREDIT LAPSE 17,791 -
ADMINISTRATIVE & GENERAL EXPENSES
ADVOCATE FEES 43,000 70,474
ANNUAL MAINTENANCE EXPENSES 2,06,400 2,33,400
AUDIT FEES 1,47,500 1,47,500
BROKERAGE (TRADE SHARES) 21
CLEARING AND FORWARDING 24,050 45,000
COMPUTER EXPENSES 41,740 73,608
CONSULTING CHARGES 8,50,740 1,51,940
CUSTOM DUTY AND EXPENSES 2,43,617 2,74,392
DONATION -
FEES AND SUBSCRIPTIONS 11,800 56,460
FOREIGN TRAVELLING EXPENSES 5,62,262 1,05,403
GARDEN EXPENSES 1,18,926 -
GST ON LATE FEES / PENALTIES -
GST ON BROKERAGE (TRADE SHARES) 4
INSURANCE PREMIUM 10,13,138 6,44,623
INTERNAL AUDIT FEES 60,000 60,000
LISTING FEES 3,25,000 3,25,000
LEGAL AND PROFESSIONAL FEES 2,87,586 2,76,953
MOBILE BILL EXPENSES 61,515 67,053
LOSS ON SALE OF MOTOR CAR -
OFFICE EXPENSES 1,98,387 2,19,181
POSTAGE EXPENSES 10,410 10,581
PRINTING & STATIONARY EXPENSES 3,82,799 2,68,788
PROFESSIONAL TAX 7,300
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RATE DIFFERENCE (2,79,731) 1,57,777
RENT EXPENSES 8,02,166 7,89,020
SECURITY CHARGES 13,52,526 8,83,600
SECURITY TRANSACTIONS TAX (TRAD. SHARES) 14 8
SHARE EXPENSES 1,722
SMC / GRAM TAX 96,100 30,603
SOFTWARE DEVELOPMENT EXPENSES -
SOLAR EXPENSES 7,15,613 7,11,909
STAMP DUTY EXPENSES 120 78
TDS INTEREST 1,954 1,785
TELEPHONE EXPENSES -
TRAVELLING EXPENSES 1,41,450 6,02,797
VEHICLE EXPENSES 9,32,545 12,48,124

SELLING & DISTRIBUTION EXPENSES
BROKERAGE 9,96,787 44,43,391
ADVERTISEMENT EXPENSES 1,03,200 95,200
TRANSPORATION CHARGES 22,89,971 24,93,111
COMP. AGAINST DEFECTIVE GOODS 8,60,878 45,433
SALES PROMOTION -
DISCOUNTS & REBATES 88,685 4,057
BAD DEBTS 61,580
FREIGHT EXPENSES 4,678 12,370
LAB TESTING CHARGES 5,040

TOTAL 3,93,03,440 4,97,13,740

SCHEDULES FORMING PART OF BOOKS OF ACCOUNTS

SCHEDULE: A

1) LOAN SCHEDULE

YEAR 2025-26

YEAR 2024-25

SECURED LOANS/BORROWING :-

1{T/L BANK OF BARODA 89910600002075 3,66,27,000 5,02,78,000
2|T/L BANK OF BARODA 89910600002344 29,42,265 67,14,947
4]T/L BANK OF BARODA 89910600002456 2,37,90,876 2,95,26,204
5|T/L BANK OF BARODA 89910600003596 - 29,27,126
6|T/L BANK OF BARODA 89910600003693 3,09,55,337 56,49,843
7|7/L BANK OF BARODA 89910600003736 9,59,04,755 25,03,893
TOTAL 19,02,20,233 9,76,00,013
ALL ABOVE LOANS ARE OBTAINED ON HYPOTHECATION OF PLANT, MACHINERY & FACTORY BUILDING
CURRENT MATURITY OF LONG TERM DEBTS 4,23,14,265 2,87,91,260
LONG TERM BOROWING 14,79,05,968 6,88,08,753
TOTAL| 19,02,20,233 9,76,00,013
CREDITORS FOR YARN SCHEDULE: B
YEAR 2025-26 YEAR 2024-25
AGAM TRENDZ 64,175 -
CENTURY ENKA LTD (GJ) - (1,09,601)
EKANSH TRADING COMPANY 11,23,856 39,33,331
GEELON INDUSTRIES PRIVATE LIMITED (SILVASSA) 2,87,525 44,90,839
GINZA INDUSTRIES LIMITED (CREDITOR) 10,97,835 -
INDO FASHION (CREDITOR) 18,09,110 -
MAMTA ENTERPRISES 79,94,174 42,39,939
MANOHAR CAPITAL MARKETS LTD (CREDITOR) 2,49,009 3,44,142
MARS CORPORATION - 30,52,066
PARTH ENTERPRISE (CREDITOR) 21,47,569 8,02,692
PRANERA SERVICES & SOLUTIONS PRIVATE LIMITED (CREDITOR) 20,23,744 -
SHREE PARAS SYNTHETICS 49,078 12,96,663
SHREENATH TEX - 18,42,164
STERLING ENTERPRISES 1,15,756 -
TRIVISTA INTERNATIONAL 4,585 -
UNIQUE FUR N FABRICS PVT. LTD. (CREDITOR) - 5,292
1,69,66,416 1,98,97,527
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SCHEDULE: B

SUNDRY CREDITORS FOR OTHERS YEAR 2025-26 YEAR 2024-25
AAKASH MUNDHRA - 545
AC PLUS READY MIX PIPODARA - 2,00,454
ADINATH COLOURS 2,00,500 5,54,500
AIR TECHNIC INDUSTRIES - 2,07,602
ALI ASGAR SHETH - 48,772
ALPESHBHAI VASAVA - 6,930
AMRIT MAHAVIR JAIN - 62,658
ASHOK KOCHAR (CREDITOR) - 2,17,877
ASHOK KUMAR JHAWAR - 25,766
ASHWINBHAI C. SIDPARA - 4,240
AVADH TEXTILE MACHINERY - -
BABULAL SINGAL - 576
BALAJI ENTERPRISE (24AZLPS1072N1ZW) 16,109 34,252
BALAJI MARKETING 14,152 B
BALKRISHNA ENGINEERING WORKS ( ONLY CHQUE ) - -
BANSARI DEVELOPERS (2,000) (2,00,000)
BASANT RATHI - 2,80,609
BHAGWANDAS RATHI - 2,761
BHARAT S. PATEL - 24,772
BIGSHARE SERVICES PVT. LTD. 17,010 12,960
BRIJRATAN RATHI - 6,066
CHANGZHOU SAIJIA MACHINERY CO.LTD. - (45,63,260)
DEEP PATEL (CREDITOR) - 51,663
DHANLAXMI PRINTERS - 4,900
DHARMESH RAMESHBHAI SUDANI - 5,54,400
DHYANI PETROCHEM - 28,084
DOLAR RAI CHUNILAL ADALJA - 44,959
ECO PLASTIC 4,01,186 1,12,923
EKOSH NETWORK SOLUTIONS - 24,199
EPROMPT ENTERPRISE 15,340 31,040
EX-SERVICE MEN SECURITY SERVICES - 85,635
FLAMINGO FLYERS - (4,37,745)
FREEDOM HVAC (24AAHFF6965G178) 95,062 1,90,124
GANESH KHATRI - 57,283
GANPATLAL (CREDITOR) - 1,12,516
GAURANG KANAIYALAL SHAH - 15,905
GAURANG RAMESHLAL KHANIJOW - 63,940
GROZ-BECKERT ASIA PRIVATE LIMITED (06AAACG5236F1ZY) 1,19,563 1,33,077
GUJARAT ENERGY TRANSMISSION CORPORATION LTD.(250120910000003) - 771
HADMAT SINGH (CREDITOR) - 8,191
HANUMAN PRASAD RAMCHANDRA SHARMA - 85,117
HARDIK K BODAR - 15,00,840

8,76,922 (4,04,098)
SUNDRY CREDITORS SCHEDULE "B" (CONTD......)

SCHEDULE: B

SUNDRY CREDITORS FOR OTHERS YEAR 2025-26 YEAR 2024-25
HEMANT ARUNKUMAR GALIYAWALA - 866
HIMMATBHAI MAVJIBHAI BODAR - 3,40,560
HMT CERAMICS & ENGINEERING (CREDITOR) - 24,161
HOUSE OF FABRICS - 4,40,556
IDEAL POWER SURAT - 14,396
IDEAL SERVICES - 3,465
ISHITA ANIL CHAWAT - 12,760
JAYANTILAL GOPICHAND AGARWAL - 14,425
JAYESH P. MASRUWALA - 1,702
JAYESH PRAJAPATI - 5,346
KARL MAYER STOLL INDIA PVT LTD - 2,43,579
KAVITA K MEHTA - 5,74,200
KHODAL SALES - 3,48,522
KRISHNA TEX FAB - 1,85,013
LAKHBIR SINGH 4,712 10,692
LAXMI SALES CORPORATION 8,879 2,881
LOGIC SYSTEM 4,848 -
M & B ENGINEERING LIMITED - (1,92,500)
MAHADEV CEMENT PRODUCT - 5,900
MAHATAM RAMDULARE CHAURASIYA - 3,587
MANIKARAN ANALYTICS LIMITED (33372726681) (3,389) (2,268)
NARAYANI INDUSTRIES 97,174 -
NATIONAL MOTOR REWINDING 18,958 (45,000)
NEELABEN HARENDRA SHAH - 2,638
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NEW NATIONAL COLOUR COMPANY - 1,00,370
NEW ROYAL PAPER MART 26,644 13,505
NIKHIL RATHI (ARUN KABRA) - -
NIKITA KRUNAL PATEL - 1,48,427
NIRAV TRADING COMPANY 8,850
PAPPU KUMAR (CREDITOR) - 95,108
PARESH LABHUBHAI SAVANI - 2,532
PIYUSH KUMAR N KHARWAR - 4,701
PRABHA B. MAHESHWARI - 46,948
PRADEEP KARNIDAN SOMANI - 6,346
PRINCE RAMESH SAHANI - 87,582
R B INDUSTRIAL EQUIPMENTS - 33,040
RAJESH TODI - 1,04,478
RIDHI SIDHI FABRIC 2,88,143 2,88,143
RITESH M DHARIYA - 7,252
RIYAVI ENTERPRISES 61,704 77,124
ROYAL STAR CREATION 81,635
RUDRA PLY-LAM 9,100 -
RUPALIBEN KISHOREBHAI BELSARE 49,005 -
RUSHABH INDUSTRIES 1,87,084 -
S M TAPE INDUSTRIES - 26,762
S.LINSURANCE SOLUTIONS - 52,883
8,43,347 30,90,682
SUNDRY CREDITORS SCHEDULE "B" (CONTD......) SCHEDULE: B

SUNDRY CREDITORS FOR OTHERS

YEAR 2025-26

YEAR 2024-25

SAIRAM TEX PARTS 14,755 6,314
SAMAY ELECTRO SERVICE - 54,000
SANJAY P. KHATIWALA - 20,290
SANJAYKUMAR KHUSHALBHAI PATEL (CREDITOR) - 2,564
SANJEEV AGRAWAL - 11,668
SANTOSH TRADERS 1,24,224
SHAILESH J. KASHIYANI - (40,000)
SHAVEJ - 4,600
SHILPABEN A. BHALIYA 3,450 -
SHILPABEN MANISHBHAI THUMMAR (CREDITOR) 16,335 -
SHIV PRASAD BAGARIA - 2,676
SHIV STEEL CORPORATION - 2,46,283
SHRADDHA ELECTRICALS 4,703 67,799
SHREE LAXMI ENTERPRISES 14,691 -
SHREE MAHAVIR ENTERPRISES - 52,811
SHREE VINAYAK HARDWARE 25,214 60,718
SHUBHAM AGENCIES 15,478 16,036
SHYAM BELTING 31,108 -
SHYAM SUNDAR RAJARAM BHUTRA - 11,854
SINGHVI AYUSH (SAHIL JAIN) - 7,007
SITARAM MARU - 803
SNEHA COLOUR 1,87,550 -
SONA ENTERPRISE - 3,068
SONI TRADING (CREDITOR) - 5,05,488
STAR TELECOMMUNICATION SYSTEM 24,860
SUN N SHINE ELECTRICALS 2,360 4,720
SUNILKUMAR KARNANI - 22,399
SUNRISE SALES - 9,051
SUPER 11 SECURITY SERVICES 1,13,256 -
TELE SERVICES (24APTPM3415R177) - 4,130
TEXT CARE PRODUCTS 10,61,890 2,40,344
THE CLOTHING MANUFACTURERS ASSOCIATION OF INDIA - -
THE MARHHABA MOTOR WORKS 35,300 -
TIRUPATI SALES CORPORATION - 54,073
UNILINK ENGINEERING CORPORATION PRIVATE LIMITED 3,161 B
URBAN DECK FURNITECH PRIVATE LIMITED - (2,00,000)
VAISHNAVI MANUFACTURING & MARKETING - 11,062
VED PRAKASH MATHURAN 1,686 -
VENKATESH ENTERPRISES - 1,36,570
VISHWAKARMA BEARING CENTER - 6,108
VTS CORPORATION. 10,384 12,460
WIND WORLD (INDIA) LIMITED (26AAACE0319D1ZC) (2,25,662) 14,84,623
WIND WORLD INDIA LIMITED (24AAACE0319D1ZG) - B
YES DYEING & PRINTING PRIVATE LIMITED (CREDITOR) 3,45,036 27,326
ZHEJIANG HONGXIN TECHNOLOGY CO LTD. - (12,69,267)
18,09,779 15,77,578
SUNDRY CREDITORS FOR OTHERS 35,30,048 42,64,162
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SUNDRY CREDITORS SCHEDULE "B" (CONTD......)

SCHEDULE: B

SUNDRY CREDITORS FOR WEAVERS

YEAR 2025-26

YEAR 2024-25

KRISHNA DYEING & PRINTING MILLS PRIVATE LIMITED (CREDITOR) 26,275 -

SUNDRY CREDITORS FOR WEAVERS 26,275 -
Group Total : 2,05,22,739 2,41,61,689
SUNDRY CREDITORS SCHEDULE "B" (CONTD......) SCHEDULE: B

SUNDRY CREDITORS FOR GREY

YEAR 2025-26

YEAR 2024-25

PINNACLE INTERNATIONAL 1,99,349 -

SUNDRY CREDITORS FOR GREY 1,99,349 -
Group Total : 2,07,22,088 -
SECURITY DEPOSITS SCHEDULE: C

YEAR 2025-26 YEAR 2024-25
DAKSHIN GUJARAT VI) CO. LTD. 30,05,500 30,05,500
DAKSHIN GUJARAT VIJ CO. LTD. (DINOD) 1,00,000 1,00,000
GJ05JH7743 (BARODA FASTAG) [RITESH] 1,190 -
GJ05JK7743 (BARODA FASTAG)[VAJUBHAI] 555 2,160
GJO5RC7743 (BARODA FASTAG)[BIPINBHAI] 715 180
GJO5RM7743 (BARODA FASTAG) [RAVIIBHAI] 3,272 3,547
GJO5RS7744 (BARODA FASTAG)[RITESHBHAI] 1,920
GJO5RU7743 (BARODA FASTAG)[BIPINBHAI] 1,915
GUJ. ELE.TRAN. CO. LTD. 1,48,750 1,48,750
GUJARAT GAS LTD. (DEPOSIT) 1,84,800 1,84,800
KOTAK SECURITIES LIMITED 1,662
MANIKARAN ANALYTICS LIMITED (SIL) 31,280 31,280
TELEPHONE DEPOSIT 21,314 21,314
UNILINK ENGINEERING CORPORATION PVT LTD (DEPOSITE) 8,325 8,325
35,07,363 35,09,691
TRADE RECEIVABLE SCHEDULE: D
SUNDRY DEBTORS GREY
YEAR 2025-26 YEAR 2024-25

AASHI AUXICHEM PVT.LTD. - 2,66,166
AAYUSHI FAB 50,025 -
ASERA SALES CORPORATION 16,44,114 -
BINDAL EXPORTS LIMITED 6,39,213 -
BMD PRIVATE LIMITED 14,79,773 14,73,223
DYCOT TECHNO TEX PRIVATE LIMITED 1,56,284 -
DYNAMIC FABRIC - 4,034
ELORDS FAB - 11,35,648
FASHION FOREVER 95,095 -
FASHION TOUCH 58,625 -
GS FABRICS 1,74,690 -
HARI OM AND CO. 1,08,589 12,12,555
HARMONY FASHION & LIFESTYLE 4,81,968 -
HITARTH CREATION 4,675 -
JASMINE FASHION 11,52,664 82,73,157
JAY AMBE FABRICS 1,13,481 -
KRISHNA DYEING & PRINTING MILLS PRIVATE LIMITED 6,17,761 -
MAA KRUPA TEX - 1,61,432
MADHAV ENTERPRISES - 68,142
MG PRINTS 357 -
MOTIANI IMPEX 1,369 -
NAMONARAYAN FASHION 15,80,232 20,28,733
PARAM TEXTILES 1,16,415 -
PRANERA SERVICES AND SOLUTIONS PVT. LTD. 18,56,923 8,83,001
RAGHAV CREATION 5,05,838 3,52,422
RAJ EXPORTS SUPPLIER 11,43,316 -
RAMDEV TEXTILE - 950
RELIANCE INDUSTRIES LTD. 4,83,434 14,34,941
RIDDHI SIDDHI FASHION 5,77,517 -
SAl KRIPA 4,123 -
SALASAR FASHION - 3,21,537
SAURAV TEXTILES 4,26,628 -
SHAGUN FABRICS - 1,83,601
SHREE VALLABH TEXTILES 29,457 -
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SHRI RAMANUJ FASHION 4,28,928 2,57,390
SNEH CREATION 1,49,528 1,49,528
SONI TRADING. - 21,06,685
SUMINOE TEUIN TECHNO KRISHNA INDIA PRIVATE LIMITED 24,26,462 21,87,448
SUVIDHA FASHION - 3,56,208
SVARA GLOBAL 2,54,663 2,54,663
SV FABRICS 67,135 -
SWAROOP FABRICS 2,630 -
TESCA TEXTILES & SEAT COMPONENTS (INDIA) PVT.LTD. 3,07,827 -
UNIQUE FUR N FABRICS PRIVATE LIMITED - 63,469
VASTRA R&D CENTRE 2,26,476 1,64,096
VEER FAB - 1,45,171
VRAJ CREATION 38,216 -
SUNDRY DEBTORS GREY 1,74,04,430.80 2,34,84,199.54

TRADE RECEIVABLE SCHEDULE "D" (CONTD......)

SCHEDULE: D

SUNDRY DEBTORS YARN YEAR 2025-26 YEAR 2024-25
BORANA WEAVES LIMITED 3,73,825 25,90,609
EVA CORPORATION 82,668 -
G.K.TEXTILE. - 1,206
MADHAV TEX 1,01,425 97,987
MEGA COLLECTIONS PRIVATE LIMITED 5,73,110 -
PRAVINA TEXTILE - 1,15,245
SHITAL TRADERS 52,714 -
SHIV TEXTILE. - -
SHREE MAHAIAXMI TEXTILES 1,02,910 -
SHREE RAMESHWAR TEXTILES 96,787 -
VINOD TEXTILES 1,03,010 B
VIDHI TEXTILES - 25,000

0 0
SUNDRY DEBTORS YARN 14,86,449 28,30,047
TRADE RECEIVABLE SCHEDULE "D" (CONTD......) SCHEDULE: D

SUNDRY DEBTORS EMBROIDERY

YEAR 2025-26

YEAR 2024-25

ANAND CREATION 4,87,607 B
AVA SYNTHETICS - 567
BANA TRENDS PRIVATE LIMITED 1,13,967 -
BHAVANI CREATION - 9,99,998
DEVDEEP TEX FAB PRIVATE LIMITED 1,567 -
DIYA TEX FAB 6,85,926 7,40,926
DIYATI OVERSEAS 8,65,481 6,65,897
GLOBAL CREATIONS 12,606 -
GOPAL SILK MILLS - 7,73,390
GOVINDA TEXTILES 6,82,089 B
HINDVA SILK MILLS - 68,018
HINDVA TEXTILES 5,25,179 -
ISHWAR FABRICS - 1,46,868
JAIHIND HOSIERY MILLS 3,417 -
KANHAIYA GARMENTS - 1,41,383
KARNIS 40,273 -
KESHVI APPARELS AND NEK CLOTHING COMPANY 34,110 3,191
KUNJ EMBROIDERY 1,33,810 -
LOTUS TEXTILES 1,24,086 -
MAHAVIR SYNTHETICS - 20,18,677
NEELKANTH FABRICS - 7,41,598
NR SUPERIOR THREADS 12,166 -
PRATIPRIYA FABRICS 3,02,752 -
PRIYA CREATION 21,80,793 B
RAJSHREE IMPEX - 6,29,698
RIDDHI SIDDHI TRENDS - 7,56,022
RS PRINTFAB PRIVATE LIMITED 1,54,991 -
SAMKEET SALES - 3,622
SANIKA SYNTHETICS 6,89,084 -
SARA ENTERPRISES. - 9,48,739
SHIV KALYAN PRINTS - 2,79,425
SHIV SHAKTI TEXTILE 1,27,152 1,54,092
SHREE BALAJI CREATION. 2,63,499 5,50,546
SHREE BALAJI TEX 1,44,881 -
SHREE FAB TEX 47,481 -
SHREE GUMANDEV ENTERPRISES 15,830 15,026
SHREE SHYAM TEX FAB - 47,89,603
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SIDDHIMA KNITTERS 86,299 -
SUGAM FABRICS 4,295 -
SUMIRO TRENDS 8,71,215 -
SUN EXPORTS 2,506 -
SWARAIJ SILKS 4,21,740 -
VARDHMAN SYNTHETICS - 30,867
VINEE CREATIONS 1,249 1,249
VISHNU TEX - 1,56,156
WARTHY ENT 34,012 -
WAVELON CREATIONS 82,994 -
WAVELON SYNTHETICS 6,13,875 -
YES FASHIONS PVT LTD. 71,44,377 2,23,477
SUNDRY DEBTORS EMBROIDERY 1,69,11,309 1,48,39,035
TRADE RECEIVABLE SCHEDULE "D" (CONTD......) SCHEDULE: D

SUNDRY DEBTORS OTHER

YEAR 2025-26

YEAR 2024-25

DAKSHIN GUJARAT VIJ COMPANY LTD. (SALE) 6,85,568 8,53,156
PRAMAY ADVISORY SERVICES PRIVATE LIMITED 7,90,550 7,90,550
SURBHI TEXTILE MILLS PVT. LTD. (KNITTING) - 17,700
SUNDRY DEBTORS OTHER 14,76,118 16,61,406
| Group Total : 3,72,78,307 4,28,14,688
DUE FOR LESS THAN 6 MONTHS 3,30,37,525 4,14,11,381
DUE FOR MORE THAN 6 MONTHS 42,40,782 14,03,307
SCHEDULE:E
LOAN ADVANCE TO STAFF YEAR 2025-26 YEAR 2024-25
ARVIND RAMJIBHAI SONDARWA () - 5,000
BABLU NAGINDR PATEL 6,500 11,500
BHANUBEN KISHORBHAI CHAUDHRI () 9,000 19,000
HARDIK J. PATEL (ADVANCE) 45,000 45,000
KUMBDASS JHUKHRURAM 6,500 6,500
NAAINDR BISLYAPA PATEL 5,500 5,500
RAM SANEHICHAVINATH (ADVANCE) 20,000 -
SHIV SHANKAR SINGH () B 38,500
92,500 1,31,000
SCHEDULE: F
FIXED DEPOSIT WITH BANK YEAR 2025-26 YEAR 2024-25
B.0.B 89910300003697 (054666027286 ) - 80,40,004
B.0.B 89910300009695 12,43,457 13,02,762
B.0.B 89910300017616 11,46,392 10,75,435
B.0.B 89910300017857 (LC FDR) - 12,07,557
TSPCOOP 2000100000009165 31,243 -
24,21,092 1,16,25,758
SCHEDULE: G
INVESTMENT IN MUTUAL FUND YEAR 2025-26 YEAR 2024-25
BAJAJ HOUSING FINANCE LIMITED 6,716 -
EDELWEISS NIFTY MIDCAP150 MOMENTUM 50 INDEX FUND-REG(G) - 30,33,126
EQUITAS SMALL FINANCE LTD 1,393 8,274
ICICI PRUDENTIAL BALANCED ADVANTAGE FUND (INF109K01BH2) - 41,53,000
KNITTERS ASSOCIATION OF WESTERN INDIA - SHARES 2,17,000 -
KOTAK EMERGING EQUITY FUND(G) 8951390/86 - 24,05,182
MOTILAL OSWAL NIFTY MIDCAP 150 INDEX FUND-REG(G) 91053526241 B 30,28,698
SBI BALANCED ADVANTAGE FUND (G) - 43,49,783
THE SURAT PEOPLE's CO.OP BANK LIMITED (SHARES) 1,72,700
3,97,809 1,69,78,063
SCHEDULE: H
PREPAID EXPENSES YEAR 2025-26 YEAR 2024-25
PREPAID INSURANCE 4,07,120 2,88,382
PREPAID WIND MILL EXPENSES - 15,10,668
4,07,120 17,99,050
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