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GARWARE SYNTHETICS LIMITED

NOTICE
Wotice-is hereliy: piven that 1he 57 Annual General Meeting of the Members of (GGarware Synthetics Limited
will be held on Wednesdmy, 309 Seplember. 2026 a0 1100 A M. through Video- conferencs (VO Ober
Aundin-Visual Means {OAVM ) to transact the following business:

ORDINARY BUSINESS:

I, Toreceive. consider and adop! the Audited Balance Sheet as-at March 31, 2026 and Staement of Troli
sl Lasgs Lo the Year ended oo tha date, weether with the Baeports of Direetors and Anditor’s thereon.

2, To appait a divector in place of Mro Deepal Pandurang Eamble (TN 09718203, who retires In
retalion and beme cheible, ofors himesell [or re-appoinlmanl

SPECTAL BUSTNESS:

3. To appreve remoneration payable te Mr. Nihal Garware- Non exceotive Dircetor amd Chairman:
To comsider snd o oughl G W pass the Collowine resolulion as Special Resolution:

"RESOLVED THAT puisuant to the provisions of Sections 196, 197, [958 and 203 and other applicable
provigiond. 10 ans. ol the Companies Aol 2003 (Mhe Aer™ vead with Schedule W theseo, the Companies
{Appomiment qmd Bemuoncration ol Mapagenial Porsomnel) Bules, 20014, Besoplaben 1706) and other
applicable provisions o the SERT (Tistung Oblingtiong angd Thsclogure Requiremems) Reoulations, 200 3, the
Artcles of Asseciaton of the Compuny. and Such ether applicable laws, mules. reenlalions. vrculars amd
suidelines {incloding amy statutory moditication(s) or re-enacstment thereof for the time being 1 forced, and
pussnant o the recommendation of the Momination and Bemmuneration Committee and approval of the Board
of Divcelors, the approval of twe Members of e Company be ad 15 hereby aecorded for poyvment of
remuncration to Mr. Nihal Garwiare. |Non-Dxeoulive Dircclor]. on lhe lorms aod conditions. meluding
salary. perguisites. allewances, performance-linked 1incentrvedcommission and other henefits. in event of loss
or inudeguacy ol profits In aoy Fmanetal Yeur smountioge to Bs, 230000/ por month from Bs, 100000 per
month from time to time as sct out in the Explavatory Statoment anncxed to this Notiee:

RESOLYED FURTHER THAT the congent of the Wembers of the Company be and arg herehy ascorded
tar payment of aforesaid remuneration oven if due o the above pavment the total manageral renuneration is
i exeess o the overall Timi specified in Section 197 of the Companies Act, 2013 and Rules made
hereumder,

RESOLYED FUURTHER THAT The Boand of Dhirectors (hereinafler referred 1o a8 Baard) which term chall
melude the Nomington and Bemonerabion Commilbes of the Boaed be and is hereby aolhorizcd o alter and
viry reminerabon as may deem U0 wilhim the sloresad limil.

RESOLYED FURTHER THAT ihe Bourd of Dircerors b and 15 herchy authonsed w dooall sweh acls.

decds, matlers and things and excoute all such documents; instruments pd wrikings sz may be neeessary or
expedient w give effect to this Reselunon.”

By arder aof board of dirccinres

Coarware Syntheties Limited

Sdi-
Daie: 24" Augnsi, 2026 Decpak Kamble
Place: Thane Diccclar

DIN: (9718203
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GARWARE SYNTHETICS LIMITED

Dt

fa

CDSL e-Voung Systom — For covolig and Jomning Vicloal meclings.

Ag vom are aware, in view of the sitnation arising dae to COVID-19 elobal pandemic, the general
meelings ol he gompanicys shall be conduclod as por the puidelines 1ssued by the Mintene of Comporale
Affairs (MCOA)Y vide Circolar Mo, 142020 dated April 8. 2020, Circular No 172020 dated April 13.
2020 and Cirenlar Mo, 202020 dared May 05, 2020, The forthcoming AGW will thus be held through
vidioo conlercoeme (YO or other audio-y isual msans (OAVM), Tlence, Mombers can allend and
participate i the enswing A theouph VOAOAY M.

Purswant 1o the provisiens of Scction 108 of the Compaucs Acl 2005 read with Bule 20 o de
Compamics (Managemenl and Admmistration) Bules, 2014 {as amended) ind Boguladon +4 ol SEBL
iListing Obligations & Thigelosure Requiramenis) Regulations 2015 {as amended), and MCA Cirgularg
dated Apeal 08 2020 Aprld 132020 aod Mas 03 2020 the Company 12 providmy facdiny of semole o-
voling Lo its Members m rospect of the business o be transacted of the AGM. For this porpose, the
Company bas enigred inta gn pgeeemeant with Cenwgl Depository Services (Todind Timited (CTIST) oo
Facilitating voling throysh electronic means, as he aulhorizxl e-Voling's peency. The facilipy of casling
votes bva member using remote e-vonng as well asthe e-voting systom on the date of the AGR will be
provided by CDSLL,

The Memhbers ean join the AGM m the YVOEAOAYR mode 15 mmutes before and atter the scheduled
time of the commenzement of the Meetna by following the procedure mentioned in the ™otice, The
Moeility of partcipation g1 the AGM throush VOOAVM will be mode svarlable 1w alleast 1000
members oo frsl come [rsl served basis. Tz wall nol melude larpe Sharcholdos (Shercholders
holding 2% or more sharsholding), Tromoters, Tostilulional Tnvestors, Direclors. Kew Managerinl
Porsonnel, the Cheirpersons of the Awdit Committee. Nomination and Remuncrition Cemmaltes
Stakeholders Relationship Committes. Auditors ete. who are allowed to attend the AGM witliout
restriction on account of fivat come first served hasis.

The atlendance of the Members atiending (he AGM throngh VCAOAVM will be counted lor the purposce
of ascerraming the quormm wnder Secticn 103 of the Companies Act; 203

Pursuant to MCOA Cirenlar Moo L2024 dated Apnil 08, 2020, the facilitv to appomnt proxy eo attend snd
cast vote for the members 13 not available for this AGM. However, ih pursuance of Section 112 and
mectian |15 a6l the Companies Act, 2003, reprasentglives ol the members such as the President of Tndin
or the Govemer of o $tatc or body corporate can attend the AGM through VE/AOAVM and cast their
votes throngh 2-voting,

In fine with the Minishy of Corporate Affics (MOA) Circalar Mo, 172020 dated April 130 2020, the
Wotice callioe the AGM hag been uplosded on the wehsite of the Company at
The Matee can tL|SO be aecessed [rom lhe vebsiles of the Stock Exchanpes we. BSE LLnJllLr.I al
R LS A TA B The AGKM Notice 18 alse disseminsicd on the website of CDSL (ageney lor
pr-;:n. idmg 1I1e Remole e-Voting  facility  and e-voling  svstem during: the: AGK) ie
The AN has been convened throuch VOAOAYM m compliance with applicable proavisions of the
Companics-Act, 2003 read with MCA Crreular Mo, 142020 dated Al %, 20260 and MCA Cireulur Mo
1772020 dated April 13, 20200 and MOA Cireular Mo, 2072020 dated May 032020,
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GARWARE SYNTHETICS LIMITED

% In conlmuatien (o this Minstey's General Crreelar Moo 2002020 dated 9303 2020, General Cwreolar Mo
(22022 dated 03052022 gnd General Circular Mao 102022 dated 28 122022 and adicr duc
gxamination, it has been decided to allow companizs whose AGMs are due in the Year 2023 or 2024 1o
conduel hear AGME throiegh YO or OAYM on or belore 3000 Seplembor, 2024 m accordames with the
requircmcnts laid doswn in Pora 3 and Para 4 of the General Cirenlar Moo 2002020 dated 05032020,

THE INTRUCTIONS OF SHAREHOLDERS FOR E-VOTING AND JOINING VIRTLUAL
MEETINGS ARE AS UNDER:

Step 1 Access throush Depostterics CDSLSSDL e-Volne syslem o case of mdividul sharcholders
holding shures in demal mode.

Siep 20 Access roueh COSL e-Voung svslom o case ol sharchelders holding shares in phyvsical modie and
non-individnal sharcholders w démat mode

¥ The voting pizeiod beaing on Sunday, 275 Seplember, 2026 @ 0900 A M. and 2nds an Tuesday, 2590
Septemnber. 2026 Durmg this period sharcholders of the Company, holding shares either m physieal
form ar i dematerialized form, as on the oot-off date (record dac) of Wedneadav, 23 Sepramber,
2026 may cast ther vole clectronically. The c-volung module shall be disabled by COSL for voling
thereatter,

(i Shareholders who have alieady volad prioe o the mecting date would not be entitded (o vote ol the
MoCLng Yene.

(1) Pursvant o SEBl Cireular XMoo SEBLTC/CEDRAC MEBACIRP 20200242 daged 000 12 2020, uieler
Regulation 44 of Securities aud Exchdnge Board of India (Listing (Mlipations and Duselosme
Requircments) Repnlations. 200 3. listed entitiés are reguired to provide remote e=voting facility to its
sharcholders, in respeel of all sharcholdirs’ resolutions. Nowever 10 has been observed thal the
participation by the poblic non-msnlutional sharcholdersretail sharcholders 15 ot a neghgible level.

Currently, there wre muliple covoting service providers (ESPs) providine covoune Lol o lisied
cothics . Indin. This neecssitates ropistration on varous E5Ps and maintenance of mulnple user 105
and passwords by the sharehnlders

[n order to increase the efficicncy of the voting proccss. pursuant to a public consultation, it has been
decided to enphle e-voating 10 all the demat account holders, by was of a single login credential,
thrawgh their demat accounts’ websiles ol Depositories’ Depository. Parlicipants. Damal accounl
holders would be-able to cast their vobe without having 1o register apain with the ESFs, thorchs. not
cily Pacilitiling seamlese authentication bl dlse enhancing ense amnd convenience of participating in
g-voline process.

Seep 10 Access through Depasituries CDSTY NSDL e-Voring system in ¢ase of individunl shareholders
holding shares in demat mode.

{ivy In tenns of SEBL circolar no, SEBIHOYCFDACMDACIRPA2020:242 dated Decemhber 9 2020 an e-
Yolme Cacihity provided by Listed Companies. lodividual sharcholders holding - seéuniics 1o demal
mode are allowed to vote through their demal account maintamed with Depositorics and Depasitory
Participants, Shareholders are advised to vpdate their mobile number and email 1d in their demat
accounts m order e aceess -Yolmy Ceealiy.
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Porsumnl W abovesaid SEBL Cironlar, Losin melhod for e-Violng and jomong virlual meelmss for hdividoad
sharcholders holding sccuritics 1 Demat mods CDSLANSDL is given below:

Type of Login Methed
shareholders
Thdividual 1} Tlears who have opted Tor CTXST. Fasi/ Eagies) Macility, can laain through their exisling
Sharcholders wser i oand passwond. Oplwn will be made evailable o reach e-Voling page withoul
halding anv lurther authentiedtion. The users (o logio o Basi ¢ Casicel e reguested Lo visdl
securities m cdsl walmite covcdsimdimcon and click on login eon & My Easi MNew (Token)
Demian mode Lab,
with CDSL | 2} After successtul login the Bost / Basiost nser will be able toosce the o-Voting opoon for
Depositon gligible companies where the evating is in progress as per the information providad by
company, On chicking the evoting apiion, the user will be able 1w see e-Voung page of
the c-Woting scrvice provider for casting vowr vote durmg the remote c=Yoting penod
or joining virual meetng & voung during the meeting. Addiionally, there is also
links provided o aecess the svatem of all &-Voling Serviee Provigers, 2o tha the yser
can yisit the o-Vating service providers” wehesite directls
3110 the wser s not reziglered for Fasi/Eaziest, option 1o resisier is available o cdsl
seehaiie o [ bincbon oo mmed ¢hiek on login & My East Mo (Token) Tab gnd then
olick on regislralion Upliun
41 Alernavicely, the userean directly access a-Voung page by pm-.ulmg Demat \cc{:uunl
Mumber ymd PAN Mo, [fom g e-Yolng hok avalable on w fadindineom home
poge. The svslem will suthenneste the user by sending OTP on T.LLE\I.LrLd Mobile &
Fenail s recorded in the Demat Account ANer suecesslul authenucation, user will be
gble W s the o-Vouoe opuion where e evoling iy n progress and also able w
dircetly acecss the svstem of all e-Velms Scrvice Providers.
lmdrvadual L A won gre aboady registered for 25060 10¢AS Gienliye plenss visil Lhe e-Services
Sharcholders wibsite of NSDL. Open web  browser by bpine  the  following  LEL:
holding ip g pedb oo gither on-a Personal Compuater or on @ mahile. Once the
securilcs m home pase ul e-dorvices 1 lounched. ebok on e “Beoelical Owoer wcon ander
demat miode “Login™ which 15 gvailable under "10DcAS" scotion. & néw sercen will open. You will
with NSO have to enter vour Ulser T and Tassword, Adier successful authentication, you will e
Deposilon able 1096 e-Voling soivices. Click on “Agcess o e-Voling™ under ¢-Voling seryvices
and vou will be able to see e-Voting page. Click on company nameo or e-Voting
zarvice provider nome and von will be re=directed 10 e-YVating service provider websiie
[on casting youwr vole during e remole e=Yotng penod or joming vittual mecung &
voting durng the meeting,
21 If the user s not ropistered for 1De AR c-Services. option to reotster i available ar
hitps shesraces nedl com, 'S'v:;ll:-u-H “l{uzlslur Cling ot [3eAS “Portal or clich ol
3) ‘-.-'usu, 1he &- T. oling. ne]_':s,lle L‘ufh‘%ﬁ]’ Open v.eh |_'rl'0|,1 Lar bw. Ly piire the followimg TTRTL

I cither ¢n o Personul Compuler or on o mobile. Onee
llv: lm-rm; paf_+ DE v otng systbm 15 launched. click on the icon “Losm™ which 15
available under “ShareholdeeMember” section. A new sereen will open, ¥oaswill have
o enlzr voyr Tee TTY (e vour sisteen-gigil demal acsounl number hold with ST,
Pagaword/OTP and a4 Verfication Code as shown on the sercen. After succcsaful
authennication, von will he redirectad o NADL Depository site wherain vou can see e-
Yoluns puee. Chek oo company nane or e-Volinge service provader mone md von will
be redirectod 0 o-Volme service provider woebsile lor casline vour vole dunng the:
remole e-Yoling period or joining virtwal meeting & voring duriog the meeting
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4} For oTr hased 1ng|n Y zan elick
arl Th il oy i1 ' o o, Youw owill have w
enter vouy H-dlgn DP ]DH d:lL,1t Client 1d. PA\ Nn Verificatinn code and goneTatE
OTT Enler the OTP teceived on registered email id/mobile number and click an lagin
Aler suceesslul anthentiealion. vou will be pedmected o NS Deposiiory sile
whercin you can sco o-Votng page. Chick on company name or g-Young service
provider name and sou will be re-divecied 1o e-Voling service provider webgige o
castme viour vole durmy e romols e-Voline period or joimne viclual meclme &
voting during the mecting.

Individual You can alio login using he login credentials of your demal gocounl hrongh vour
Sharehalders Depnsitore Participant registerad with “SDLACDSL for e-Voting facili  After
(halding Suceesslul bogin, vou will be able 1o see e-Valing oplion, Onee you clich on s-Vualing
soonrlce in oplion, wvo will be redirected 1w NSDLCDSL Deposilon sl wler snecesslul
demat mode) anthentication. wherein vou can sec e-Voling feature. Click on compony name or e-
It throweh WVating serviee provider name and you will be redirected to e-Voting service provider
thewr wobsile [or easting vour vele during the remole @-Voung peniod or jomng virloal
Depository meching & votmg duing the mectme,
Participants
(T

Imporlant nole: Monbors whe are unable o reineve User 1D Password wre advised 1o owe Porgel User 1D
and Foreet Password option available al abavememioned websile,

Helpdesk [or Individual Sharchelders holding scouritios i demal mode for any technical ssucs welated
lagin through Depasivary ie, CTIST. gne WAL

Laogin rype Helpdesk details
Inilrv sl Shorehollers | Members Cacine oy wehnneal 18500 1 Jugui can wonkgel COSL helpdesk
holding sceuritics m Domal | by sendmg a toquest al belodes shlmnan e s i i or conlacl al
medle with CTIST, ol Tree i, RO 20 (091
Individual Shareholders | WMembers Fazing any technizal issue i looin can confact MSDL helpdash
holding seeurities m Demal | by gending o reguoest ol evoungiginsd | com or call al; (K22 - 48K 00
moda with N50OL and (122 = 24590 T

Step 2 Access throozgh CDEL e-Voting system in ciase of shaveholders holdimg shares in physical mode
sl non-individual shareholders in demacmade,
(RN Login method for c-Voting and joming virtnal mectmes for Phyvsical sharcholdeors and sharcholders
cther than individual holding in Demat form.
11 The sharcholders should log on Lo the esvolng wobstlo wwsw cvoumnndia.com
21 Chck on ~Sharcholdors™ maodulc.
31 MNow enter vour Tlger T
4. For CTIS1: 16 dhgals benelearey [T,
b. lor NSDL: 8 Charaeter DP LD folowsad by 8 Dagits Chent LD,
¢ Sharsholders holding shares in Physical Form should enter Folio Number regisiered with the
Company
47 Mext enter the Image Verification as displayved and (Mick on Lopin,
51 If vou arc holding shares in demat formt and had Inpeed on e weww evatingimdia, com and voted on
an carlier e-voling of any company, hen voor easling password s 16 beusied,
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%1}

(i)

{iii

(1%}

{x)

{1}

{x11]

(3011}

{m1v]

(=)

{x%vi)

G W vow are a (rsl-lime user Lollosy the sleps wiven below:

For Phvaical shareholders and other than individual shiorehaldei= hinlding shares in Demac
PAN s Inter vour 10-digit alpha-nmeric *PAN 1ssued by Income Tax Departmonl
[Applicable for both demal sharehalders as well as phygical shareholders)

& Sharcholders  who  bave  nol wpdaed  ther PAN O wah the
Company/Depesilory Participant we roquested W use e sequence num ber
cent by Company BT A orcontact Companv/RTAL

Dhividend Bank # Enter the Dividend Banle Details or Date of Birth (in dd/mmAwey format)

Nelails OR Date as recorded in vour demal account or in the ¢ompany records in erder (o

of Birth {DOE) lagin,

s If both the details are not recotded with the depository or company. plense
enler the membet id / felio number in the Thvidend Bank detaily Neld.

Aller enlerme these detuls appropristely . click on “SUBBIT tab.

Sharcholders holding shares in physical Torm will then divgetly reach the Conipany: selection seeeen
However, shmeholders holdiog shares 10 demmal lomm will now reach *Password Creation” menu
wherein they are required to mandatorily enrer their login password 1o the now password ficld. Kindly
note tha this password is 10 bealso used by the demar holders for voling for resolutions of any other
gompany o0 which they arc cligble 1o vole, provided thal company opts lor c-voling through COSL
platfarm. [€ 15 smomgly recommanded not to share vour password with any other person and tale
abmost care 1o heep vour password conlidential,

For shareholders holding shares in phvsical form, the details can be nsed only for e-vpting on the
resolutions conaingd in this Nolics

Click on the EVSN far the relevant Garwre Ssndhetics Limmred an which yon choose to vote,

Oy the volms page, vou will see “RESOLUTION DESCEIFIION" md agamsl the smne the oplion
“YESMOT for voting. Sclect the optiom YES o 50} as desiced. The option YES implics that vou
agsenl W the Besolution ard epuon S0 imphes thol sou diggent o the Resolulion

Click on the "RESOLUTIONE FILE LINKT if you wish o view the entive Resolution details.

Aller soleetne the msoloion, vou have deeided 1o vole oo click on “SUBMITY. A conlimalion box
will be displaved. [f vou wish to-confion vour vote, elick on K7 else to change vour vote, click on
“CANCEL and aecordingly modily vour vobe,

Chce wou TCONFIRM . vonr vote on the resolution. vou will not be allowed to mod iy vourvote.

Youcun wso loke ooprnl ol the votes sust by elicking on "Chek here 1o prnl” option on the Voling
L

I o demyl acecount holder has orgolien ke logm possword then Enler the User 1D and e image
verification code and slick on Forgot Password & enter the details as prompted by the system

"There is also nn oplional provision w uplodd BEAPOA i any uploaded. which will be made avolable
to scmitmizer for verification.
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{xvil) Additronud Facilite for Sen — [ndieidual Shareholders and Custodians —Fer Ramole Volny only

« Mon-lndirvidunl sharcholders (o, other than Individuals. HUF, YR cte.) and €ostodions ac
requirad 1o log on towww evotingindia,com and register themselves in the “Corporates” madule,

= & stamned copy of he Begistrolion om beanne he slomp md siem of the enlily should be cmailed
to helpdesk evotingifodslindia.com.

= Afer recelving the login detals a Compliance Tlser should be created vsing the admin login and

passwordd, Tha Complianee Eser weould be ablo o link e accounts) for echich they wish to voloon

The list of accounts linked 1 the login will be mapped automatically & can be delink in case of any

winng mapping,

11 Mandstory thet, o seanned copy ol the Board Beselutiwon and Pover of Atorncy (POA) which

thiey have 1ssued 1o Lavour of the Costedia, il any, should be uploaded in PDL [omaal in |he svslom

for (he serutinizer Lo verily the game,

Alpemively Non Individoal sharcholders are reguired mandalory Wwosend e relevanl Booard

Resolution! Autherly lelior cle. together with -allested spocimen signature of the duly authonzed

f-mndu:-l\ who arg :mlimrm.d Lo v ol 1o the Berutinizee and 1o e C@mpnn» at the email address vin,

i J ' il they have voted Mrom individual 1ab & nol uploaded same in the
CDSL e- wnr|:|1|_ sy stem for the serufinizer to ¥ ciify the same.

INSTRLUCTIONS FOR SHABREHOLDERS ATTENDING THE AGM FHROUGH VCIOAVM & E-
YOTING DURING MEETING ARE AS UNDER:

(55

.‘-J

The procedure for attending meeting & e-Yoting on the day of the AGM 15 same ps the instroctions
manlinoned above for e-voling.

. The ok for VCAOAVM (o avend meeting will be available where the EVSN of Company will be

displined aller suceesslul login as per Lhe instruelions mentoned abosve Tor o-volme.

Sharcholders who have voted thromph Remote e-Voting will be elizgible to attend the meeting, However,
thas will mest be cligible tovole al thy AGK.

Sharchelders are enconraged tojomn the Meeting throngh Laptops £ [Pads for better expenence.

Further sharcholders will be requived to-allow Camera and use Internet with a good speed to avord any
disrbance during the mesting

Pleasc note that Participants Connecting from Maobile Davices ar Tablcts or through Laptop connceting
via Maobile Hatspol miay experience Audio/Video loss due 1o Fluctuation in their regpective network, [ois
herelfore regommiended W ouse Sable Wi-Fr or TAN Conneclion o mitgate gy hind of aforesail
alitehes.

Sligroholders who would like o oxpross therr viewsiask questions durimg (he mecling may tegislor
themiselves vs o spoaker by wending ther request o advimee atleast 5 dayveprior o mecime menlioning
thatr name, demat accounl numberTobio number, email d, mobile number al (company emarl i) The
sharchelders who do not wish wospeak dunng the AGHM bul have guoeries may send ther guencs m
pdvance 3 davs prior tp mecting menbomng ther nome, demat -aegounl ounberdelhe numbers gl 1.
maobile nomber at (company email (). These queries will be replied to by the company suitabls by email.

These sharcholders who have rogisiered themsclvos as a spoakor wall only be allowed 1o cxpress their
views/ask questions during the meeting,
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9 Omlv these sharcholdias. whoe are presonl mothe AGM throieh YIC OAVR Dacality and have not costed
their vote on the Resolutions throngh rewmote o-Voting and arc otherwise not batred from doine 2o, shall
he aligible to vore thromah e-Voding svstem available during the AGM.

1 I any Viotes are cast by the sharchalders throngh the covoting available durng the AGM and if'the same
sharsholders have not partcipated in the meeting through VEAOAWR Facility, then the votes cast by such
shareholders may be considered invalid as the Facalily of g-voling during the meoung 15 avalable only o
the sharcholders attending the mesting.

PROCLESS FOR THOSE SHARUHOLDERS WHOSE EMAIL/MOBILE NO, ARE NOT

REGISTERED WITH THE COMPANY/! DEPOSITORIES,

|, For Physical shareholiers- please provide necessarsy detanils like Folip No,, ame of sharchalder, scanned
ciopy of the shure corlieale (ool and back ). PAN (sell-aticsled seanncd copy ol PAN card). AADLIAR
{scl-altested semued copy of Aadhar Card } by cnail to Companmy/BTA email id.

|31

For Thetmal shareholders - Please updale-vour email i & mobile no, sl vour respeclive Deposilon
Participant ( DP)

3 Por Indhviduad Demi sharchobters — Plesse apdate vour el 1d & mobile no. wilh vour respoctive
Depository Participant (DP) which 18 mandatory while e-Votmg & jommg vitual mectings - throngh
Depository

I vy have any guerics or isgucs rosardmg aliending AGM & o-Voung fom the CDSL e-Yolme Sysion,
v can wrile an email o helpdesh evoling@edslindiacom o conlast attoll free no, TROM 2] 0991 |

ANl arievances connected with the facilit for voting by electronic means may he addressed M. Rakesh
Dakvi, AVP. (CDSL) Central Depository Services {Indiay Limited, A& Wing 23th Floor, Marathon Fotores,
Malutlal Mill Compounds, N M Joshi Marg, Lower Parel (EasO), Moumbar - 00013 or semd an cmadl 1o
helpdesk.evotngedsimdia com or call 1oll frecne: TGO 21 G9911.

1 The Stwulony Beamsters and documents moaecordance wilh the Companies et 2013 will beavuluble Cor
mspeetion m clectronie mode:

3 The regull of the voting shall be disphived on the otice Board o the Chmpan al 13 Regigtered OMee
and Corvparate Office. The result along with the Scrutinizer’s Report.shall alao be placed on the website of
the Company vowy sarwaresyi com and of COST,

3. Members may also write to the Company Scorctary in case of sricvances connceled with voting by
electranis means ol e mail id: oo = v (et siinmadil )

By arder of board of divectors

Garware Svoheties Lirmited

8-

Date: 24 Auposi, 2026 Deepak Kamble

Place: Thane Dircetor

DIN: FT18203
Resistered office:
Memizh Toxbles Indusoial Premises
Dpposite Golden Chemical, Penkar Pada,
belira Boad, Thane: 400104
CIN: LY999SAH Y69 P LOCD14371
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Explanatory siatement pocsmand 0 scelon 102010 of (he Companies Ael, 2003:

Ttem nu: 3

The Members of the: Company: vide Special Resolution passed m their Annnal Ceeneral Reeting held dn
September 290 2025 had approved the-appotntment-of Mre, Nihal Chandralant Carsars (TITN D270R438) as
Mon-Exceutive Charrman o the Company al @ semuonerafion ol LGNS (Rupees: One Lags Gnl) per
month; pavable monthly, fora period of 5 vears commencmg from (st Julv. 2025 to 30th lune, 20340, m
acenrd ange with the provisions of Sectlion 197 read with Schedule Vool the Companies Act, 2013 (Fihe Aat™)
Apuarl from he above remuncesbion. he shall be watded 1o Charman s OfMiee gl the cost of the Company and
ro-imburscment of cxpanses vie, car, mobile, lelephone ele. inewred by him m discharge ol his dulios as per
Company™s Poligy purswant to the aloresaid appeoval granted by the Members ol the Company,

The Board. bascd on e recomméndations of the Nomination and Romuncratdon Commatlee and Aodit
Commiltee in s Meeting, held on August 26, 2026, hag approved the proposal o revige the remuneration ol
Mr Nihal Garears, Non-Fxecutise Chairman-of the Coampany Mram R, L0000 (Rypees One Tacs Onlvi1o
Fa. 250,000/ (Fupees Two Lakhe ity Thousand nle) per month after taking into consideration the
indnstry henchmarks: fees paid o other Non-Executive Dhrectors and to align® the remuneration with hia
cwrrenl lovel of Invelvemrenl aod responsibilibes.

Apart fromm the above remuneration, be shall be entitled 1o Chairman s Office at the cost of the Company and
ria- imburgement of cxpenses vie oar, inobile, weleplone cle. imeamrsd by b in discharge of hes dulies as per
Company ‘s Policy subjeel o the approval sranted by Lhe Memibers ol the Company,

Pursvanl 0 the provisions of Rewolation [ 7(090cat of SEH] (Listing  Obligations cund  Disclosor
Reguirements) Resulations. 2015 (“SEB[ Listing Regulations™). the approval of the MWembers of the
Company by way of a Special Resolution is herely: soupht for pasmnent of the aforesaid revised rémuneration
o Mr, Mihal Garwiire, Son-Exceolive Charmen of the Company.

Mr. Nihal Garware who 15 deemed to be directby/mdirecthy concerned or mterested m the said resolurion.
ponw of the other Directors, by Mansgenol Porsomel (BEMPs ) or lhar cespeelive tolalives are sy vy
concomed or intereated, finoncially or othorwise, m the Spectal Resoluton sct out at Hem Noo '3 of ths
Motice. except to the extent of their respective sharehalding in the Company, if anv,

By Ovder of board of divectors
Garware Synthetics Limited

=ili-
Dare: 23" Apoust, 2026 Deepak Kamble
Place: Thane Dhrcetor

TTN: TIR203
Keoisiered office:
Mlamish Toxtiles Indosinol Premiscs
(Oppeosite Golden Chemical. Penlkar Poada.
Blira Boad, Uhane: 401104
CIN: Ly9oaon 6 PLCO43T1
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GARWARE SYNTHETICS LIMITED

DIRECTOR'S REPORL

To
The Members,
Garvare Syotheiics Limited

Four dirgctors have pleasore e presenting thewr 57 Anowal Repor on the Business and Operations of the
Croumpanry and the aceounes for the Financial Year coded March 31, 2026,

FINANCIAL RESTULTS:
{Amount i s

PARTICTT.ARS 20252020 242005
Bevenue [rom gpenilion 140,353,492 337 10,7289 174
Dnher Togome | 53,198 28 TR 430
Profit/ {Lossg) for the year hefore proyviding Depreciation b4 49,392 11,625
& Financial Charpes
Less: Depreciation 43 M1 53] 43 My 85T

lipaneial Charires AT 14 L1 L2008
Profit/{Lass) Betwre Exceptinnal ltems and Tax 41616597 (240,98, 1))
Lxeeplionad |loms and Exiraordinany Lom - 27734980
Profit Before Tax 41.61.607 675,840
Cumcnl Tax TA5 00 2 Ak g
Short proviswon of Income tax rélating to carlicr voars [B5,083) 3.54.264
Drelormed Lax (1 A9TTT 11726
Profit After Tax 36, 22159 1.249. 830

BIISINESS REVTEW:

S ]

The Company nehicved the Reovenue frony Oporations and Other Income of Bs 103343 55300 (Ten Crores

Thirtv-Five Lakhs Fortv-Five Thousand Five Hundred and Thiky-Six Onbyd during the Financial Year ended
oh 31 March, 2020 05 geaingt Tes, L0 700605 (achieved ducing the previows veqr ended on 31 Maech,
2023,

Dwring the Yew. Company moumred ol Prolitol Be, 36221395 (Lhaly-51x Lokhs 'Pweniy=Two Thousand
(inc Hundred and Fiftv-Mine Unly) as agamst Profit of Rs. |L2%850/ {{nc Lakhs Twenty-Nine Theusand
Eight Hundred and Fifts Onlv) during the previcus vear ended on 3 Lst March, 2025

STALE OF COMPAMNY AFHAIRS:

The Company s whkig vanoug milatves for eapanding s bosmess. The Dircctors are eaplomine (b
buginess avenues in the tield Garflon,

DIVIDENLE

With a view to strengthen the financinl position of the Compans and for the futnre geowth of the Company.
viour dircelors did nol reecemmend aoy D ilend o 1ls Sharcholders dunng the Yo ended 31 bapch. 2026,

TRANSFER T RESERVES:

During the year under review. the Company has not tranaforred any amount to Beoservcs.
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DEPOSITS:

Duiring the vear under review, vour Company has ool accepted deposits within the meaning of Section 73 of
lhe Compmies Acl. 2013 md the Compames {Acceplanes ol Doposits) Bules, 20014,

DETATLS OF SUBSIDIARY., JOINT VENTURE OR ASSOCTATE COMPANIES:

The Company does not have any. Subsidary. Joine Venture or Associate (Campany as per the provisions of
Clonm paies Agt, 2013,

PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS:

During the Yiar the Company has nol provaded any Louns or grven any Quaraoles neilher have made ans
levestments in the yvear 20252026 08 per scetton 126 of the Compames Act. 2013

PARTICTLAR OF CONTARCTS OR ARRANGEMENT WITH RETLATED  PARTY
TRANSACTION:

The Partteular of Contraets and Arrsngements enlered o by the Compuy with Relaed Pardes asreloted
Scchion 188 of Companics Act, 2013 and Bules made thercunder. arc on oamms loogths basis and arc
mentionad in Annexnre-T lo Threctors Repor

INTERNAL CONTROL SYSTEMS AND THEIR ABFOLACY:

The Company has proper and  adeguate mlernal conbiel syswoms commensurale with the noture ol ils
business, and =ize and complexity of its operations. Intemal control systems comprismg of policies and
procedures are designed o ensure relisbiline of financial epomting. timely fecdback on dchcvement of
eperalicnal and strulese soals, complianco with polivics, procedure, applicable laws wd reeulations. and all
sscls and resowrnes are acquired ceonomically, wsed efficicntly and adequately protected.

PARTICULARS REGARDING CONSERVATION OF ENERGY, TECHUNOLOGY ABSOHPTION
AND FOREIGN EXCIIANGE:

Particulars velating ¢ congersation of eneriy, Technelogy absorplion, Toraign exchange earings and oulgo
torms part of this report and 15 Anncxure-1L

EMPLOYTES RELATIONS:

Dwiring thevear ynder review, voul Company enjoved cordial felaticnship with emplavess atall levels.
DIRECTORS:

APPOINEMENT:

Mr. Mihal Carware was appointed as an Additional Non —Execotive and Non-lndependent Directer of the

Company woel 01% July, 2023, Further he was rosularizcd ws dreeior of the compuny s on 29 September.
2023 at the Anmmal General Mecting.
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Mre Shil hﬂml:llL_‘ v appoinled as am Addibonal Men —Uxceulive amd lodependent Dareetor ol L
Company wo £ 25 Apnenst 2025 Turther she was regnlanzed s Non —Excouative and Indcpendent director
of the company as an 294 September, 2025 at the Annpal General Meeting,
Mre. Sheotal Sawaont was appointed a8 an Additional [ndependent Dircetor of the Company wief (027
December, 2025, Further she was rapiolanzed a8 Tndependent Thirector of the Company i the Estra-ordmary
Goneral Meeting held on 285 February, 2026;

ESSATI
Ir Sunder Moolva, Whole Toe Dircotor (KMP ) resigped from the Company w.e £ 017 July, 2025,
Mlre. Shalpy Parab. Dircelor resipned Dom the Company woe L 239 August, 2025,

MWr TTarish Korpga Sheivan, Theector of the company vesigned w.el 24 Theceinber, 2025,

RETIREMENT BY ROTATION:

Pursuanl 1 Seelion 132w other sppheable provision. if soy, of the Compuues Ael, 201350 the Arteles of
Association of the Company Mr. Decpak Pandurang Kamble, Excentive Directar 15 lable to retice by rotation
at the ensning AGK

Being climble Mo Deepak Pandurany Bamble hos olfvred himscll for ro-appomimenl. - Approprialc
resolution for his re-appointmen s being placed o the approval of the shareholders of the Company a1 the
cnsuing AN

Mg of the Dircctors are disqualified from being dppointed as specified in Section 104 of the Companies
At 2003 us omended.

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

The {ompany has reecived declarations brom all the Independent Dircctors of the Company confuming that
they meet the criteria of independence as prescribed under Section 1490} of Componies Act, 2012 read with
Rules and Regulation 16{1 (b} of SERT (Tisting Oblization and disclosure egquirements) Regulation, 2013
with the Stock Exchanpes.

BOARD EVALUATION:

The Womination and Remuneration Committee of the Company has laid down the criteria Tor performance
evaluation of e Boad. s commilees and wdividual directors meluding independent Dhirectors covormme
vimens sspeels ol the Bood's lonclioning such as adequaevy of the compositon ol the Board and ils
Commilees, Board colure, execution and performance of specific duties; oblizations and oovernange,
Pursuant 1o the provisions of the Compames Act, 2003 and Bosulaton 17 of he LOMA Begulabons, 2015
bascd on the predetermined templates desipned as g wol o fecilitale evaluation process, the: Bogrd has
carried nut the annual petformaonce evaluation of its own performance. the Individual Divectors including
Independent Doreetors and s Commulless on puramelers such ps lovel of eneagement and conlnbulion
independence of judgmant. safeguarding the interest of the Company and its minorily sharcholdors cte.
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BREMUNFRATION POLICY:

The Board has, on the recommendation of the Nomination and Remuoneration Commitee, framed a policy for
selection smd uppoiniment of Dircetors. Semior Manazoment and Lhaar remuneralion.

CORPORATE SOCTAL RESPONSTBILITY INTTTA TTVES:

Az the Company does not fall under the class of Companies as prescribed under Seetion 133 of Companies
Act, 20035 and Roles made therspnder, the prosisions related to. Corporate Soctal Responsibility is nol
gpphoable w the Company

NIMRER OF MEETINGS OF THE BOARD OF DIRECTORS;

The Board of Divcetors mel in the below mention dates durng the vear and the gap between bwo bourd
meetines i3 nol mora than 120 Thaes, but 1he same hag been extended by MOA 10 canduct the Board meetimg
ol eacesd ing gap mone than B0 davs between lwo Board mealings,

| 30.05.2025 | 0L.07.2025 [ 25.07.2025 [ 23.082025 | 30.10.2025 | 12.11.2025 |
| 02.122025 | 10.01.2026 [ 19.01.2026 | 30.01.2026 | 02.022026 [ 31.03.2026 |

Deculs of the changes m composiion and alendanes of Mombers of the Booard ding the vear 20232026
are as Lollows:

ar. Nime of THrectar Desipnation Cutegory No. ot Meetings
No, Held | Atcended
L T‘:’ ;:-'3'1;‘]1“ Wl Chairmum Whole lme Dircelor i1 Nl
2 I;;Slgh;?;g; Sawant (wief Directar Independant Director i 06
2 Kir, Mihal Garware w.e. L] Director Non- Excenlive 1] ¥
o 72023 Director
4 bles, Shilpa Paral (oplo Tndependent Non-Esgenlive i 03
) 2 2R Woman Dhouctor lndependent Diroetor - )
F Ms, Shital Kamble (wed Indcpendent Non- Exceuiye iy s
| 2B0RMEE) Woman Dhrecoor Independent Director ] )
Todependan Won- Execulive
i e i I.'-'irq.'f.'lur Independent Prarogtor ke 2
7. | Mr. Doepak Kanble Director Uxeeulive Disclor 12 13
4 M, [arish Shrovan Indlepondent Mon- Escenlive 0e i
" upto 02122025 Director Independent Darector

ALDIT COMMITTEE:

The Company hos an [ndependent Audit Committoe which hag bean formed in pursnance of Repulation 18 of
the SEBT (Tisting Obligafion and Thsclosure Requirements} Rzoulation, 20035 and Section 177 of the
Clon paniies Al 203,

The Primarsy objective of the committes i3 0 moniorand provide efTeclive supervision of the managemen s
[Lnanewl reporiing process 1o ensoee aeowrale and mely discleguees, wath the hhest kevel of lconsparenes.
ety amd gualily of [nsneral reporime;
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Detaly of the compuation ad aliendance of Members of the Audhl Commaltee during the vear 2023-2024
arc as follows

Vour Auwdil Commitlee Mectngs wore-held dunns the veiar as balow:

| zowsz02s | 25072023 | 12102025 | 3012026 |

The Fallowing-are the members of the Audit Commntes:

Sr. : ) . ; : . No, ol Meclings
o, MName of Dircelor Designalion Calegory Held Attended
I Mr. Sandip Pawar Chalrman Wesze=Hape dudupeadcnt 4 4
A A—  Dimetor
M. Harish Shrivan . Mon= Executive Independent 3
% | (upte 02.12,2025) Hemone Director !
4 Mrs, Shilpa Parah ; Mon-Executive Tndependent &
| (upio 23.08,2005) SRERCr Wi Dircalar 2 %
4 brs, Shiul Kamble i Non-Exceotive Independent . 5
U el I3_08. 2025) Woman Docelor ! =
p M. Shectal Bavant i Mon=Excentive [ntependent | |
U [ewelf 02122025) R Woman Director

Pruring W Year, Mrs. Sheetul Sowanl, Independent Divcelor was appointed as Memboer of Audil Commalioe
 ploce of Mr. Harish Shrogan.

Mrs Shigl amble, Tndependent Trrecior was gppoinied o3 Member of Audit Committes in plage of Mrs
Shilpa Paral.

NOMINATION AND REMUNKERATION COMMIUT'TEE:

The purmpose of this commitize of the Board of Threctors {"the Board ") shall be 1o discharge the Boards
regpongibilives related oo nomimation and eemuneenlion of ke Compans s Dircstors and Kex mahagerial
poersonnel.

The Commalles e the overall responsibiliy. ol approving md evidusitme e nominalion and remuneeation
plans. policies and programs for Divectors and Key managenal paraonnel

Deteinls of the composition and wiendance of Members of the Nomination gnd Bomumsration commalies
during the vear 2023-2026 ave as follows:

‘Lhroe SMommaben aod Bemureralion Comoulles: Mecine was held dunng thevenr as below:
oro7z02s | 23082025 | 021272025 |

The Followwing are the members of the Nommation and Remuneranon Committes:

Sr. Mo. Name of Dircetor BDesignation Calosory | No, of Meetings
Helil | Artended

3 3

MNon- Excoutive Independent

Mr. Sandip Pawar Chalrman et
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A Noo | Name of Divector TNesignation Caterory N, of Mleetings
Helid | Attended
5 Wr, Harish Shrivan Member Mon-Frecutive Tndependam 3 5
~ {uplo 0212 20257 i [ lor -
= Mrs Shilpn Parab ; Mon-Lxeeutive Independinl
= {upto 23.08.2025) Mg Woman Dircetor :
Mrs Shital Kamble AT MNon- Executive Independent = 3
o] el 23,08 2025) Member Direclor : :
Wlrs, Shectal Savwant Mon-Faecutive Independenl
k] ; cmib .
B {waed 0213 2025 Mehe Wommm Dovelor ¥ g

Duriny the Year Mis Shectal Sawanl. Indépendent Dirsclor was appoimnted as Member of Nammation and
Remyneration Commilies in place of M TTarish Sheivan

Mrs. Shital Komble, Independent Dorector was appomted -as' Member of Nominabon md Fenmmeration
Ciommmillee in plase o Mrs, Shil pa Parab.

STAKEFHOLDERS RELATIONSHIP COMMITTEE:
The Commalles reviews sharcholdors complomls apd mesolulion lhercol  The Commillec cxprossce
satisfaction with the Company’s performance in dealing with investor piicvances and its share manstor

svElen

Dctiinls of Lhe compesition smd attendace of Members ol the Stakcholder relabonship Commiutles dunng Lhe
wear 20252026 are a3 follow s,

Four Stakeholder relationship Commiteee Meetings were held during the vearas helow

| 3052025 | 25072023 | 12002025 | 30.01.2026 |

‘The Following are the mambers of the Swkehelder rélanonship Commatlos:

Sr. N Name of Dircctor Duesignatiom Category Now of Meitings
| _ N o _ - ) Held | Attended
l. Mr. Sandip Powar Chairman mons Exeoutive Independeont 4 4
Thirecior
Y Mr. Harish Shrivan Meambear Non- Executive [ndependent - %
fupli 02 12 2023 [hroetor ) -
3 Mrs. Shilpa Parab Momber Mun-Exeeutive Independent 3 5
inpro 2308202 5) Woman Dircctor
4, Mrs. Shital Kamble Momber Non- Executive [ndcpendent = 4
ool 23.08.2025) [hresuw B B
5 Mrs, Shesial Sawant Meamber Nan-Fxeculive Tndependen L |
| (wee L 02.12.2025) Womnan Dirvelor

During the Year, Mrs. Sheoetal Sawant Independent Divcetor was appomted as Member of Stakcholder
Relatcnship Committes in place ol Mr, Harigh Shrivan

During the Year. Mrs. Shital Kamble, Independent Divcetor svas appointed as Member of Stakcholder
Relationship Commijlés in place ol Mrs Shilpa Marab,
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INDEPFADENT DIRECTTORS:

Independent Directars play an important rale in the povermance processes of the Board. They bring 1o bear
lheir caperiise wd cxperienoe on Lhe deliberatons ol the Board. This enriches the deciaon-making procoss ul
the Board with diffcrent points of wiow and cxpericnces and prevents contlict of mterest in the decizion-
making process.

Mone of the Independent Dircctors serves as “Independent Directors”™ in maore than seven Listed smmpamcs
Mo person has been appoinied or continging as an Abersate Threcior for an Tndependent Director of the
Company,

Fagad on (he disclogures received Trom all the Tndependent Thireciorg and alse in the opinicn ol the Board,
the Independent Dircetors fullills the conditiwons specilicd m SEBL (LODR) Repolutons, 2015 and are
independent of the managoment.

During the svear ynder reyizw, ihe Tndependent THigglors meton 0202 2026, in1erali)

* To review the performance of the Non-Independent Directors {Execntive Dhirectors);

* To review the porformance of the Board of the Company as nwhaole;

o To revies the performonce of Claarman of the Company foking ko accounl the views of Executive
Dhrcelors on Lhi spms:

= To assess e guality, quantly and lmelness of Oow of mfermation between e Company management
and the Beard.

They expressed sutslochon il the tabustness of the evalusion process, e Bogrd s Deedom 1o oxpross views
on lhe business wansacted ol the Meclings md he opomiess with which the Management disenssed various
subject manars on the apenda of meetings.

DRECTORS' BESPONSIBILITY STATEMENT:

Purzvuanl w0 thervequirament under Section 13403 (ol the Campanies Acl 2013 with respect o Threciors”
Fosponsibility Statement. it 18 herehy confinned that:

[ T preparatian of the amnual aecounts For the Onancial véar ended Mareh 31, 2020 the applicable
accomnting standards have been followed along with proper explonation relating o material departares. if
any,

o They hgve selected such gccounling polieivs awl applicd them consistenlly snd made judements and
oslinates (hal are reasonable and pradonl so oe Lo give @ tue and Tair view ol the stae ol allnirs of (he
Clom panny al the end ol the Tuancial sear-and of the praficand loss of the Company Tor thad period
['hizy have lakon proper and sullerent cace lowards the mamtenance of adeguate pevouniine records o
aecordanes wilh the provision of the Compantes Act. 2013 Tor salcgnardmy the assets of e Company
and for preventing and detecting frand and nther megnlarines;

4. They hove propored the sccounts for the fnesmetd your on g o eoneern basts and are very mach

hepctul that the Company”'s porformance will improve i the fourth coming financial vears:

3. They have laid down internal financial contrels, which are adequate and are operating effectively;

B Lhey have devised proper svslams o cosure complionee with (he proviswns of all applicable Loy and

stich svsloms wre adequale and operaling cllechvely

i

ad
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SHARE CAPITAL:

The Authorized Share Capital of the Company is Rs. LO.0D 00,000 (Rupess Ten Crores Only) divided imin
Lguity share capifal of 29 50000 (N melyv->me Lakhs 110 Thousand Onoly) wesrcsatioe Lo Bso 995 00000
(Wine Croves Mimchv=five lakhs only) and 2000 (Five Thousand) 13.53% Now=-Cumulative: Redecmable
Preference shareof Rs, 100 (One Hundred) georegating 1o Reo 500,000 (Rupees Five Takhs Only)

The paid ap capital of the Company 15 Rs 28082000 (Bupees Five Crores Eighoe Lakhs Eighty-MNime
Theusand Onlv ) Tividad inte 58,008,200 (Fily -Fight T.akhs Fighit Thoyzand Ning Hundred) Equity Shares of
B, LU Clen b cach

Dring he wear 2025 2024 therg was a0 change in Sharg copital and the Com pany has nol nade any issue
ol cquily shargs wilh diflarenual volme Biglhls. Sweul Equily Shares and Emplovee Swek Oplion

DISCLOSTRE RETATING TO REMUNERATION OF NIRECTORS, KMP AND PARTICULAR
OF EMPLOYFEES:

Statement of Digelosure of Remuneration under Section | 97 of the Companies Act 2013 and Rule 3 (1) of
Compames (Appomiment md Bemuneruion of Monwsronal Persennel) Bules 2014 1503 Lollows:

I, The Ratio of the resmuneration of each Director to the median of the emplovees of the Company for the
Financial Yeur:

Mame of the Direcior Dexignation Rt of remuncration of cach Dircetor !
to mediun remuneération of employees
B Sunder Moolva Whole time Direcior 3,724353
(Liplo {07 2025)
bz Mihal Garware MNon- Fxeeatly ¢ Direelor 1038647
M, Deepak P Kamble Exceulive Direclor | |56 T

Mote: The Independent Diveclors donol togoive any wmuncralion execpl sitline [ses,

2, During the Financial Year the percentage increase in remuneration of Directors and Kev Managerial

Personnel is g3 follows

Name ol the Director Designstion Perecntsge (Increase |
tlecrease in the
remunealion)

bl r Sunder Moclya Whole time Direstor L
{Upto §41.07 . 2029)

Mlr. nihal Crarwarc Mon -Bxecoutive Dhrcctor ML
M1, Degpak Kamble Exgcunve Diregtor 194320
_Mr. Dincsh Cinrav Chiet Fmaneial Officer 163346
Miss. jwala &, Tate Chief Executive Officer 14.2081
M1 Swat Shah jupto Company Seerctary and wIL
J1.03.2020) Compliangze otficer

Dunng the Yoar. there was ihcrcase in salary! Tomuncration to cmplovecs! Dircctors of the Company,
3. The percentage Increase b median romuncration ol the cmployess in Lhe Onaneial Y oar was 86.302%

4. Ason 3ls Murch, 2026 there were a wtald 00 &4 cmploy s on the moll el e Company
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5. L1 alfirmed that the romuneralion 1 as per Lhe remuncrabion policy ol the compamy

i3, Mone of the emploves of the Company wis in receipt of the remuneration [throneheout the financial vear
or part therool) az-por Bule 3(2) of the Companmcs (Appointment of Manugoral Pasonnel) 2014,

WHISTLE BLOWER POTICY;

The Company has a vigil mechanism named Fraod and Risk Management Poliey o deal with instance of
Craud and mismanagement, iCany,

The Company has a Fraud Bisk smd Management Policy (o deal wilh instunces of fraud and mismanagomenl,
iFany, The FRM Palicy engures thal swigt conlidentinliee s mainiaived whilst dealing with congerns and also

that tpo disermanatien will b omeled oul o ay person [or g gomunsly rased coneern,

A high-level Commilles has been constibuted which looks indo the complainis raised. The Commilles reporls
L e Audil Commitles and the Board

CODE FOR PTREVENTION OF INSTDER TRADING:

The Company has adopted 8 Code of Conduct for Provention af Insider Trading with o view w regulate
trading in gecurities by the Directors and desiphated emplovess of the Compam:s The Code requires
precleacnnes Tor dealing o the Compans's shares and prohibils the purchase o sale of Company shirss by
lhe Direetors and the desienated ecmployces while in possession of unpublished price sensitve imlormalion n
relition te the Company and during the period when the Teading Window is clased, The Beard i5 responsible
for mplementauon of the Code AUl Board Dircclors and e designnled  emplosees have conlirmed
compliance ywith the Code.

STAUTORY AUIMTORS:

M. fagesh Dadia & Associaes LLP Chartered Acecountones (FRN121142W), has heen appomted as the
Statuteny: Auwditors ol the Company: Lot awom of 3 (0yve) vears e hold oflice [rom the concusion of cnsuing
334 AGM all the conelusion of 38Y AGK to be held m the vear 2027,

Pursuanl 1o he amendments made w Section 139 ol the Companies Acl, 2013 by the Componies
( Amcndment) Act, 2017 cffective from May 7, 2018 the requircment of socking ratification of the Mombers
for the appaintment of the Statutory Auditors has been withdrawn from the Stanile, Tn view of the above,
ratilicotion by the Membere Tor convngance of theie appointment o) this AGK is not bemg soughl, The
remuncration pavablc o the Statutory Auditons shall be dotermined by the Board of Dircctors based on the
recommendation of the Audil Commiliee,

DETAILS IN RESPECT OF FRAUDS REFORTED BY AUDITORS UNDER SLB-SECTION {12

OF SECTTON 143;

During the financtal voor under reviesy, there were no frouds veported by the puditors under seb-section {12)
of section 143,

STATUTORY AUDIT REPORT:

‘The Beporl of the stalutery Avditors slong with the noles o schedule is enclosed Lo this repont

{12} of the Companies Act, 2013,
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SECRETARIALALDIT REFORL:

The Company had appointed W/e 50 & Associates, (Practicing Company Secretaries), having unique code-
SZ004MHUTIN0 o conduel Seerclamal Andil lor the Fingneiad Yoir eoded Muorelk 31, 2026, ae preseribed
under Scetion 204 of the Act and Rules made thercunder for a-period of 5 (five) vears and the same was
approved by the Shareholder dated September 29, 202G, The Secredarial Audit Report in the prescribed Form
MI-3 Lor FY 2025-26 15 annexad o thig Repoet: The Scerctanal Auddl report re; Form ME-3 s “Annexure
1™ o this report: The secretanal audit repont contaimed following observations and remarlis:

Lhe obgervatons made 1ot Seerclarial Awdil Reporl (MBE-31 are g8 Tollows:
4 We further report that the Company hay net appotnfed Interanal Auditor as reguived woder Section 134
af the Cnmpanies Ao, 2003 and Rules made thereunder.

2, The Public Sharcholiling of the Company s mot el e Bermatertalizod e prrsuant to noetification

of SERI

The Board s comment on the abservanons s ng (ollows:
I The Company 15 in process of Appeinting Internal Awditor,
2 lhe Company 15 regpolary  sendme reminders o the Sharcholders lor ogotimg ther shiwes m

Dematenshzed Form.
COST ALDIT:

Ag per the Ryles made by Central Government for the maintenance of cosl record under section |48 (1) ol
the Compamies gl 2002, does nel apply in respoct ol com pany s business.

ANNIUAL RETURN:

In aceordance with the provisions of Scotion 92(31 mnd Scetion 134(3 ia) of the Aot the Anoual Retwn of
the Company for the fimancial year ended on March 31, 026, has heen made-available an the Compans’s
wihslle: which 1 readiby accossible w all stakeholders sod van be viewed ol blips Y ranwaresvo,com

SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS OR COURTS:

There are no signiticant and material orders passed by the Regulators ¢ Courts wehich would impact the going
coticem status of the Company and its future operations,

RISK MANAGEMENT POMLICY:

The Board bas adepled rsk Manaeonienl pelies for ¢nsunng the ovdorh and elMicient conducl of its businsss,
mneludme sdherenee 1o company s policy, salcenarding ol ils asses, Provention delecion fraed and croor cle

DISCLOSLRE A5 PER  SEXLAL HARASSMENT OF WOMEN AL WORKPLACE

PREVENTION, PROHIBITION AND REDRESSALY ACT, 2013:

The Company has soro lolorance for soxoal harassment al workplace wid bas adopled o policy agmnst sexudl
harassment in line with the provisions of Scxual Harassmont of Women at Workplace (Provention.
Prohibition and Redressaly Act. 2013 and the rles framed thereunder, During the financial vear 20235-2020,
thy Compuny has received O (eoro) complionl on sexmal Barissmont,
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PARTICULARS OF EMPLOYEES:

The imformation required pursuant 0 Section 197 read with mle 5 of the Companies (Appaintment and
Bemuneralion of Munaeerinl Persomnel) Boles. 2014 m respeel of cmploviees ol the Compuny. will be
provided upon rcquest. In terms of Scction 136 of the Act. the roports and accounts arc boing sont to the
memihers and others enttled therswe, excluding the mformation on emplovess” particolars which iz available
Cor inspeetion by the members at the Begistered oMiee of the company durieg busimess hooes on working
dayvs of the company up to the date of ensuing Annnal General Meeting. If anv member 15 interested in
ingpecting the same, such member may wiie 1o the company secrefany i adyvance,

MANAGEMENT DISCUSSION AND ANALYSIS REPORT:

Lhe Management Diseussion and Anabesis Beperl for the vear on the oparsbens ol the Company., as reguingd
under SEBL (Listing Obligation and Diselosure  Beguiromient) Fegolabom, 20013 15 provided as
“ANNEXTURE TV™ 1o the Annual Report,

CORPORATE ((OVERNANCE REPORT:

Pursuanl o Boealalion 27 of SEBL (Lisung Oblization and Diselosore Bogmrements) Bevalation, 2005, o
Feport on Corporate: Crovermanes Report 18 not applicable to the Company as it docs not £all under the
criterin of Taid-up Share Capital of R 10 Crore angd Turnover of Rs 25 Crores,

FAMUJARIZATION FROGRAMME FOR INDEPEMNDENT DIRFCTOR:

The Company vnsures T s dircelors remam sell-mlormed aboul s operations, mimazanenl, aod mdusie
trends throngh o comprebensive Familiarization Programme designed specifically for Independent Directors
This programma corvers the company™s activitics. stratepic manacement, and an verview of currcnt indusoy
challeness gnd opporlunilics

SHARE TRANSFER 5YSTEM

All share transtor, dematenalization and related work 15 managed by Regmstrar and Share Transfer Aszent
(RTA) M MUFG Intime Tndin Private Limited {(Formerly Link Tntime Tndia Prvate Limited), s yoor
Company s RTA AT share tranaler teguests, dematiremal fequests, correspondence relating 1o ghares 1&
change of addrzss. Power of Attorncy_ cte. should be addressed to the registrar and transfer agents:

COMPLIANCES OF APPLICARLE SECRETARIAL STANDARDS:

The Company bias devized proper syelems 1o ensure complipnce willi the provisions af all applicalle
Seerotarial Stancards dssued by the Tnstitute of Company Seerctarss of Indin and such svslems dre adeguats
and operaine clleeively, During the wear under review, Lhe Company was in compliance wilh the Scercluial
Standardz (85 1e. 55-0 and 55- 2, relatng 1o Meetings of the Board of Direciors” and “General
Mectings” . rospectiveh:

INSIDER TRADING

The Board of Dircctars has adopled the Inside Trading Policy i accordance with the requingment of the
Recurities & Exchange Board of India (Prohibition of Insider Trading) Regulations. 20135 The [nside
Tradmye Poliey of the Compay lays down puidelnes and procedore wbe followed, and disclosure 1o be
made while dealms with shares of the Compuny as well s consoguences of violation. The poliey s boen
formnlated to regulate, monitor and ensure reporting of deals Iy Emplovees and to maintain the highest
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elhieal stowdarde ol deabng m the Company’s Shares. The Company had m place 8 Code of Condoel for
Prevention of Insider Trading and Corporate Disclosune Proctices. in secordance with the SEBI {Prohibition
of Tngider Trading ) Resulations, 2015,

Avcordmgly, the Board approved sod sdopued,

a) Cade of Practices-and Procodures for Fair Dicclosure of 1npublished Price Sensitive Information: and

b)Y Coude for Fair Thsclosares and Conduct

DETAILS OF APPLICATION MADGE OR PROCEEDMNG PENDING UNDER INSOLYENCY AND
BANKRUPTCY CODE. 2016;

Durng the year under roview thore were no applicalion made or any procoédings. were pending. imder
ingolvengy and Bankrupiey Code, 2016,

DETALILS OF DIFFERENCE BETWEEN VALUATION AMOUNT ON OMNE-TIME SETTLEMENT
AND  WALTUATION WHILE  AVAILING  LOAN TROM  BANKS AND FINANCIAL
INSTITUTTONS:

During the vear under review thers were no mstanzes of One-Time Selements,

MATERNITY BENEFIT COMPLIANCE

D the year under review, he Compiny somplied with the peovisiwons of the Maolernibe Benelil A (961
alome wilh all the applicable amendments & mndernook neccssany measures o coswre compliance Tor all
eligile emplos ees

TRANSFER TO INVESTOR EDUCATION AND PROTECTION FUND:

The Compeany docs ool Call onder the ambil for wunsfomme aoy amounl W the nvestor Educaton &
Protection Fund ( [EPT b and o smount is ving m Unpaid Dividend Afe ol the Company.

CREDIT BA TINGS:

The Company has not abtmined any credit rating during the Financial Wear 202330316,
LISTING WITH STOCK EXCHANGE:

The Conmpany conlinms thal 10 bas patd e Annaal Tisting Fees Tor the vear 20262027 1w BSE where the
Company’s sharcs arc Listod.

ACKNOWLEDGEMENTS:

Fomr Company and s Thirectors wish toextend theie siseerest thanks 1o dhe Members of the Company,

Baokers. Stale Government, Local Bodwes, Costomers. Supphiers. Excentives, Stall and workers al all levels
Lor thewr conbmuens cooperation and aesistanee;

Foeand an behalf of the Board of Directors

For Garware Syotbetics Limited

Date: 24™ Aupust, 2026 S/~ Sil-
Place: Thune Nihal Garware Deepuk. P, Kamble
Chairman aod Biccolor Dirceior

DN 2708438 DN 718203
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ANNEXURE —1
FORM NO. AOQC -2
(Prersuant o clanse (h) of sub-section (3] of seciion 134 gf the Act and Rude 821 of the Companies
fAceonmss) Riles, 20104)
Form for Disclosure of particulars of contracts/arangoments entercd into by the company with related pactics
referred 1o sub section (1) of Secuon |88 of the Companies At 2003 including certam arm’s length
wanzaction wnder lurd provision therelo

|, Trtails of contracls or arrangaments or ransactions not al Arm™s length basis

51, Nu.| Particnlars Details
al some (50 of the related party & nahwe of relanonship Ma
bl Salure of conlacle/amanssmenlsirangacion NA
cl Dhiration of the contracts/arrancaments/ iransacion MNA
dl Salient terms of the contracts or arvangcmants or-transaction ineluding the vahue, of MNA

amy
) Justificatron forengoring into such eontracts or anangcments o transactons MNA
i Date ol approval by the Baard NA
[y Aaount paid a8 advances, if any MA
h) Datc on which the special resolntion was passed in General mecting as requived MA
under firsl provision io section | R
2, Details of comtracts ar arranpemants or wansactions at Arm’s length basis;
Name of Related | Nature of Relation Name of Ducation of | Amouni Date on
jrarty Transaction Conlracy Passing
Arrangement/ Bourd
‘I ransaction Besolution!
Special
Resolutiom
Sunder  Moolya Director Romuneration Annual 180000 [ 30052023
Luplo ] 47 20253
Tzepak Kamble Dirgctior Fermunaralivon Ml ASA0TS | 3005 205
Nihal Garvware Chairman Direetor Rémunaralion Anual SL1630 | 25072025
Garware Finance | Fnliy ¢ontrofled by | Toer Corporaie Anrgal FOROOD [ A0.052025
Corporation Ll | person liaving control |Lean {Repayinent)
over Teporting antity
Cramvare Finanec | Entoty controfled by | Inter Corporate Annual 1OGH000 | 30,05 20235
Corporation Ll | person lioving conliol L
over reperlbing colily
Garware Fivmee | Eolily controlled by Purchasos Annual 1108437 | 30052025
Corporation Ld | person having control
over reporling enlily
Satman Steatenies | Eatiw conprolled by | Tower Corporate WA 2URGO0 | 30,05 2025
B Lid: person havinge control | Loan (Inkerest
ovar reparting entity Favment)
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Date: 24™ Aupust, 2026
Place: Thane

For and an belhall of the Boacd of Dirceinrs
For Gearware Synthetics Limited

Sqli- Sdyf-
Nihal Grarware Decpak. P Kamble
Chanrman and Director Tirector
DIN: 62708438 H M 9718203
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ANNEXLRE-I'1O DIRECLORS' REPORT

Particulars required under the Companies (Disclosure of pariculars in the report of Board of Divectoris)
Bules), 1985

Particulars relaling 1o conservation of energy . lechneloay abisorpuon, Torgign exchange eamings and oulgn
[orms ae as fellows:

CONSERVATION OF ENERGY:

Poveer & Fuel Consumplion

Sr. Mo, Murticulars F.Y H25-2026 F.¥. 2024-2025
I Electricity TTnits KWIT {T.akhs) 7.50 A3
2 VMalue in Ra. (T.akh=) wl2z e

Conswmplion per onil of prodoction

Sr. No. Particulary F.N 2025-2026 F.¥. 2024-2025
L Cosl por Unil 2415 A7 16
2 Consumptiom per ton of Prodoction 24130 274061

RESFARCH & DEVELOPMENT:

Dunng the year. the Board of Dircetors has not condueted any' Research & Development activity

TECHNOLOGY ABSORPTION, ADAPTAT'ION AND INNOVATION:

Effors are heing made towards Techinalogy adaption and imnavation, The Company af present does not have
any [otnal wehnizal collaboration,

FOREIGNY FXCHANGE EARNINGS AND QL TGO

Sr. | Particolars F.Y H25-2026 E. Y. 20242025
M.
I Foreign Exchange Eamning XIL MIL
2 Frreign Exchange MIL HIL
Chalarommirs

For and un hehalf of the Boarid of Directory
For Garware Synehetics Limited

Date: 24 Aupust, 2026 Sali- Sdi-
Place: Thane Nihal (zarware Deepak. P. Kambie
Chairman and Director Birector
DIN: BZT438 DN 09718203

2 ANMNUAL REPORT 2023-26



GARWARE SYNTHETICS LIMITED

Annesare 1L
Fuorm Mo, MRE-3
Secretarial Andit Report
JEursyenan w0 e oy 04000 of e Compemies Aol 200 3 anad rude Neo 3 of the Compoanies (Appoiniment and
Repauneraiion Pereopnel) Rudles, 2084

Seoretarial Andic Report
For the Financial % ear ended 3 17 March, 20246
T,
The Members,
Garware Syntheties Limited

Wo have condoeled the Secretanal Audil of the Complianee ol applicable stululony provisions angdl e
adherence 1o good corporale proctices by MMy Garware Syvathetics Limited (heremafter called the
Com pany’)

Sccrcdanal Awdit war conducted in s manner that provided vs a reasanable basis for evaluating the corpavats
condnets’ statntory Compliances and expressing our opinion thareon

Bascd on our verification of the Compamy s beoks. papers. miute bonks, forms and retwns filed and ather
records maintained by the company and also the information provided by the Company, its officers, agents
und authorized wepresentatives during the conduel of seerclanal audin, We hereby veport thil in o opinion.
the company has, during lhe audil peniod covermg the Imancial v e ended on 31 Moch, 2026 has commpphicd
with the statulory pravisions T.isted hersunder and alzo thal the Company hag proper Board-processes and
compliznes mechamsm 1o place W s exlent, o the manner aind subjeel e e reporing made hareinalier:

We have cxamined the hoolis. papers, minute boalis. forms and retwns filed and other records maintained by
Lhe Compsy Lor Uw Doanciol vear eoded en 319 Mareh, 2026 aceordime o th prosisions ol

L The Companies Act. 2013 (the Act] and the mules made thereunder:
1. The Scewitics Uontracts {Rogulation) Act, [956 (*S8CRA”) and the rules made thereumder;
i, The Theposilacies Act, 199 and the Regulations and Bye-laws Creamed thergunder;

iv. The folloaving Regulations and Guidelines preseribed under the Securities and Fxchanze Board of Tndia
Agt, 1992 (5EBL A}

a, The Securities and Exchanpge Board of Tndig (Substantal Acquisition of Shares and Takeovers)
Regulaliong. 2011 :

b, The Secorities gnd Exchange Board of Tncha (Probibidon of Tnsider Trading) Regulations, 2005,

g The Seeurites and Lxchanpe Board of Indis (Resistrars © on bssoe and Shore Transter Agents)
Rezulations. 19423 regarding the Compames Act and dealimg with client;

d. The Scouritics and Lxchange Boad of India [Listmg Obligation and Disclosure. Roquiremeonts)
Rezulation, 2015,
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W further statcd hal hare wore mo ovenls faolions in pursusnl of the Lellowing rewulalions and
euidclincs prescrbad under the sccuritics and exchange board of [ndiaAct 1992 [SEBI Acty,

{13 The Scenritics 4nd Uxchonee Board ol India (lesoe of Capital wnd Disclosure Regquircmenls)
Regnlations. 2014

{27 The Seguritics-and Exchange Board of Lndia (Shave Based Bmplovee Beneliis) Begulations, 2014
{3} The Securities and Fxchange Board of Td la (Tssue and Tisting of Debt Securities) Requlations., 20108;
{4) The Secunlics and Uxchange Board of India (Delisting ol Dquity Sharcs ) Regulabons, 2004,

{3 The Sceuniice and Exchange Beard of ndia (Buy back of Seeurilios ) Begululions, 1998

v, Diher Lows applicablé (o the Conpany ag per e represenlations made by flie Compame. We have also
exgmined complianes wilth the applicable dlavses of the Tollowing,

The Factories-Act, 1948,

Ulhe Paymenl ol Wisres Acl 1936:

The Minimwn Wages Act. 19438,

The Emplovees' State Insurance Act, 1948,

The Ernplovess” Provident Fumd aod Miseellansons Provisions Aol 1952,

The Waler { Prevenhion & Control of Pollution) Act, 1974, Bead with Waler (Provenbon & Control ol
Pollutiony Rules, 1975,

—6an oo

We have also examined compliance with the applicable clavses of the following
1) Seercludul Standards by the lostiuke of Company Scerclaries of Ludi,

During the period onder review the Compuany has complied with the provisiens of the Aet, Rules,
Bezulations, Guidclines, Standards. ele mentioned aboveexcept (o the exteat a8 meotoned below:

We furithier report that the Company bas not appointed Internel Awditor as reguired under Nection 138 of
the Capparites Act, 2073

The Public Sharefidding of the Company is woi held in Dematerialized mode pursuant ta notification of
SERL

We further report that

The Bosrd of Dircctors of the Company s duly consiiuled with proper balance ol Execubve Declors, Mon-
Executive Directors-and Tndependent Tirectors, The chanses v the composibion of the Board of Directons
hat took place during the period under meviow were carned oul moeomplianee with the provisions of the At

Adequate notice t5 given to all Directors to schedule the Board Meetmgs, agenda and detailed notes on
seemda were senl ol least seven davs i advimec, sod g gyvslem exasts [or secchme gl oblaining [urther
information and clarficatons oo the agenda ilems before the mecting and for mcaningful participation at the
meeting.

All thy decisions wigt comed pul wnanimooshy by e Mémbers of the Besrd und Commalloes md the sams
were duly recorded in the minutes of the mesting of the Board of Dhirectors amd Committees of the Company,
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anc oparations of the company to monttor and cnsurs compliance with applicable lows, mles. repulations and
puidelines,

| finther report that doring the sudit penod; there were noinstances of!
(1 Poblic! Baghts issue of Shares! dobon ures! syl couity
[iih  Ruy-Fack of secorities
{iti) Major decisions taken by the Members in pursumnee (o Scebon 180 of the Companics At 2013
(1) Murger" amalemnabion’ reconsiroelion ¢le
{v)  Foreign technical collaborations
This Report 18 to be read with our letter of cven date which 18 innexed a8 Annexore-A and Forms an milegeal
partof this Report.
For 8G & Associaley
Sl

(Suhas 8, Ganpule)
Pracucing Company Scercilary

Mropriecor

Membership No. 12122

Date: 24™ Aupust, 2026 CP Mo, 5722
Place: Mumbai UDIN: AOTZ122H00T 1264404
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T,

ANMSEXLRE A

The Members.
Grarvware Svnthetios Limiated,
Thane

U report of even date 15 to he read along with this letter,

1 Munmienanes of seoreral rovord s the responsibiliy of the maonsgement of e Company, Our
responsibility 18 Lo express an opinion on Lhese scerelanal records based on oo audil.

2 Wi have followed the audil pracices and procceses us wone dpproprials o ohlmn remsonable assurang:
ahout the egrmectness of the conlénts ol the sedrctanal reeord. The venfication was done on lesl basis o
ensure 1hat e corest Taels are rellecied in secretorial records, We belisve thal the practices and
processes, we Tollowed proyide a reasonable basis far our apinidn

3. We have not verified the correctness and appropriateness of financial records and Books of Acconnts of
the compay.

4, Where ever required, we have obiaimed management représentation abont the compliance of laws, niles,
rewulations, pormes and standards ood happening of events,

3, The compliange of the provisions of Corporate and other applicable laws. rules, renylations, norms and
siyndurds 1 the responsibilily of management, Our exomintton was miled o the verfivaton of
procedure on test basis,

B Ui seerclarial gudil raponl 15 neither an ossuranes as W0 e Qoture viabalie of the Company mor of i
eflicicney or cflvctiveness with which the management has condocted the allairs of the Company.

7 Wi have reperied: 1o oowur awdit report, only these non-complinee. cspecially morespect ol [hng of
applicable forms/documents, winch, m our opinion. are material and having majoer bearine on financials
of' the Company,

For S€c & Associates

T

{Suhas 5. Ganpule)

Practicing Company Seerctary

Proprietar

Membership No, 12122

Daie: 24™ Aupgosi, 2026 CP Mo, 5722
Mace: Mombai TN AN Z122HO0T 196404
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GARWARE SYNTHETICS LIMITED

ANNEXURE IV
MANAGEMENT DISCUSSION AND ANALYSIS

Pursuanl 1o schedole Vool the SEBL (LODER) Rernlalion, 2015, Manasemen| scassion mmd Analysas Feporl
form a part of the Annnal Report of the Company. [t indicatos the Company’s movemont in the oxtemal
environnrent vis-a-vis (s oan strenoths and resowrces,

ANECONOMIC OVERVIEW GLOBAL ECONOMY
Waorld Economy

Glabal growih is projecied o 3 O percent For 20006 and 3.4 peecen) Toe 2027, broadly unchanged cumulativel
Lrom e Apnal 2026 Workd Leonomie Oullook, The outlook is uneven; The wir chock s woighing on enerey
importcrs and volnerable ceonomics. while Al-doven demand 15 Lifting countrios integrated into the wlobal
lechnalogy value chain,

{rlobal ceonomie cxpansion continned. with [MT catmating elobal prowth at 304% for OY25) improving
from CY24 prowth of 3.1% Inflationary prassures have moderated margmally peross many economizs but
remamad sticky, relleciny evoly me imnde dvaomies aod ao wptick m key commoedily prices. Central bambs
oeToss manr coonomics continucd thor casmg cvele but adopted a miore cantious: stance towards the ond of
CY25, signalling the likeh: end of policy easing cvele. Tespiie these stahilising trends, trode uncertainties,
und ongodng reeiongl conllicls comtmued 1o weigh on murkel sentimenl. global trade Nows, and invesimenl
decistons. Fnd of Fiseal 2026 saw sipnmilican| supplyv-ade disruplions m onenry markets from the Middle Fasl
conificl, leading 1o spike in energy prices Brenl crude prices cose Mrom $70/001 wwards § 100001, posing
Ciesh stag Natonary vishs For the global ceonomy.

INDIAN ECONOMY

India s one of the world s fastest-growing rets] markets. and cxpected to beeome tho third-lavgest by 2030,
The comntry’s retail sector 5 entering a oanstormative phase. fuelled by the namg purchasing poswer of o
vipung, disntally savey, and asprme populailon, The rewal secior, csimated ot US$ 107 mllon m 2024 15
projected to reach LSS 193 tdllion by 2038, srowing ot a CAGR of 1% accordme to Delmtte-FICC] 2023
report. Crrowth is being, led by the expansion of physical stores in underpenerrated regions and the continned
Fise ol g-com imerce, enpbling seaniless, anyviine aocess (o consumers, F-commearce pesgirnlion, estimaied at
% m 2024 15 expected to double to 14%0 by 20534 ably suppored by omui-channe] shatepics adopted by
retailers.

The Indian goonpmy is cetimated to erovy at 7.0% i FY 202520 up fram 7.1% in FY 2024-25, as RBI rate
cuts alomg with culs in personal Gy and GET led 1o recovery in consamplion demand, Supportive inNalicn
bockdrop led RBI o case policy eates by 100 bpe io FY 2025-26 RBI also eonbamesd lguidite teowgh
measures like CRR Culs. bond purchases and leng-letmn VX swaps, Depreciation presswre on Bupec
mntzngifed during second kallon back ol Targign porifalio outMews and sorge incrode oil prices. A1 the end.
Bupee remstered the Largest annual depreciation aganst Doelbar o close the vear al aroumd %5 levels:

INDUSTRY STRUCTURE AND DEVELOPMENT

The glahal nvlon industy is.a majer muld-hillion-dollar market valued ar abonut S32.3 hillicn, dirven heavily
by sulomelve munulaclurmg wnd lexlile produgtien, The lndia nvlen markel s1ev reached LSD 1,74 llkon
m 2025 and 1% projueted o sxpand W USD 3.3 billon by 20534, growing ol o compound inoual sroslh ale
(CAGR) of aronund 6.95%, 1§04,
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Garvare Svnlhetics Limited mannlaclores wide range of brsdes made [tom Nylon &, 66, G610, 612 P13
Polvpropylena, which finds extensive application in varions Brush Indostrics: Recontly Company has
developed nvlon summres, which wis corrently imported o other country, These sutures are uged mainly for
modical purpose, The mansecmenl s iovioe ils best w0 improve e working ol (e Company,

OPTORTIUNTTTES AND THREATS

Your company has 2ot eeod demand for its prodocts cue to high quality standards. The company can
produce almaost 570 MT per vear i work at is Tull capacily,. Howesver, the Compaby. 18 nod progducing the
sulficient guantiy of produets due w searcily of the Working Capital, A the sume Wme. many poletl
markets gre inlappoed duc to shorlage of taw malerial, In spite of all odds, the Company 1= stll cnjoving the
reputabion on grognds of goaliny,

Unr raw materials are petro-bused products. Price fluctuations in potroléum-based raw materials impact
prafit. marging. Cheaper impors Tram dnternational markels pose continuows pressure- on domestic
mvany Faclurers, thouoh regulatory meaguras lile anti-dumping duties ofTer partial reliel Tn the currsnl vapr
oil prices were also high: This has resuled moinercasmi the rave mwvaterial prices considerably. Ax the marcket
contld nor absarh all the rase material prices, resulted into loss of sale and reduces zompany prodit margin,

Your management 15 of the opmion that the followme determiming factors of Opportunitics and Threats
wornld plav o vital rele in case of voor company

FACITOR FOR OPPORTUNITY

|, Additional production capazity 1o meet the market demand and achieve edonomies of scale,

it

Use af latest technology to facilitate further reduction in wastages and improvement in qualin:

3. e company has brood cguly and g ropulasen mo e mdesiey for producing guabily producls; s
coninuets servies and customer cars,

4. Lhe Company 15 o ploncer moplusto mdusbe

FACTOR FOR THREATS
I Wour eoinpany Maced competition Mrom the uoarganized sector in the indusiey,

3, Vour company faces adversits due to velatile raw material Prices

YWour company suffers from hugoe amount of powershartage. Due o the power- catting in compamy
factory established . e Company sulfered amount of preduction logs during the currenl vear and the same
irend will continue i the next vear alsosas the areg of prodoction is not oy g adequale power gensraling
Cpacly.

LaX

HUMAN RESOURCES DEVELOPMENT:

The ol numhbers of emplosees as on 31st March, 2026 were 63, The industrial relations in all units of the
Company conlmue o b cordil Your Compuny belicves thal s cmplovess are iy corg stronelh aml
development of peeple 15 o koy priority for the organizahion Lo drive business objoctives and goals. Robust
HE policies are in place which enables building a stronger perfommance culiure
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INTERNAL CONTROL SYSTEM AND THEIR ADEQUACY:

The Campany has a compact organizaticn Strocture which helps it min hugingss operation smicothly, The
Company has adequate mlivmal conbrol system. conmnensorate will the sise and nuolure of ils operalions.
Aundit Commitice, the detafls of which has been provided in the Corporate Governance Report has boen
entrusted with detailed 12rms of reference 1o review and look o proper recording of 1wansactions and
pregaration of Mnancial stotement Oos of the mipottant funcuons of the Aondil Commelies is 1o review the
adequacy of internal control systems and comphance thereot.

CAUTIONARY STATEMENT:

Swlements in this report an Managemen| Thscussion and Anahsiz, deseribing the Compans "5 objectives,
projuclions. esiimales, cxpovlalions or predichons may be forwand lovkme considering he applicable Lows
and rozulabions. These staloments ore bascd on cortain assumplions and expeclanon ol nnire cvents. Actual
resulls could, however, dilTer materially frame thoge expressed or i plied, Tmporant Factors thal could mmake
a dilfererce w the Company’s operalions inglyde: Miighed goods prices, raw malerials costz and
availobility, global and domestic demand-supph- conditions. flnctuations I exchange rates. changes n
Crovernment repolations and taxstructore, economic developmants seithin Tndia and the countrizs with. swhich

the Ceompany has busincss contacts. The Company assumes no responstbility. e respect of the forward-
looking - statements  herein,  which  may  wnderen changes  in foture on the  hasis  of
stbsequent developmenty, (nfonnalion or ¢venls,

By Ovder of the Board of Directors,
Garware Synthetics Limited,

Sili-
Decpak Kamble
Drircetor
DIN: 9T15203
Drate: 24™ Aumust, 2026

Place: Thane
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CHUEF EXFCUTIVE OFEICER AND CHIEF FINANCIAL OFFICER CERTIFICATION

T,
The Board of the DMrecbors,
CGrarvware Svntheties Limited

L. hereby certily toethe Board that:

A T have received the Financial Staements and the Cash Flow Statements Tor the vear 2025-2026 and that
Lix tha: best ol our bnow lades and belief

i These siatements de not comain any matenially wirge o misleading stylemients nor omils am
rzilaernald Caet,

i, Thigse staemerity logeller presenl a true and Tar yview of Compantes alTairs and are in Compliance
with existing Accounting Standards. Applicable Taws and Regulations,

B. There are to the bast of caur knosvledee and haliet, no transactions entered mia by the Company during
lhe vemr 2023-2026 which are [randulenl tlleeal or violalive of the Company Code ol Conduct.

' T accept the responsibility for establishine and maintaimng the internal controls For the Financial
Beporting and thay we have evaluaied the efectvengss of the inlernal conlil svstam ol the Comnpiny
portaming Lo the mmeial reporliog and we have disclosed o the Audilors snd (he Audil Commitlee,
deficiencies in the design or operalions of such a imernal controd, IF amy, of which we are gware and
steps wo hove tuken o propossd e lake (o reclily these delciaicios.

D. | have indicated to the Auditors and Audit Connmittee:
1. Sigmifican! changosm the intental eontrol over Imancial report during the voar 2025-2026

2. Sienificanl changes v the sccounbine polivies durme e vear 2023-20246 and thal the some have
been ncorporated m the notes to the financial statements and

Taa

TosLarhzes ol gignilicant Teaud, 0 any o which we hove become aware, and mvalvemen) (herain il

any. of the Manasement or an Employes having sigpmficant role in Companics mtemal control
svatem mvel a Financial repaning

By Ovder of the Board of Direclors,

Garware Synthotics Limiteedl,

Sdi-
Ljwala Sooonath Tate
Chief Executive Officer

Sdi-
Dinesh Guray
Chicl Financial Oflicer
Date: 24" August, 2026
Place: Thune
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CERTIFICATE OF NON-DISQUALIFICATION OF DIRECTORS
{Fursaem o Reewlafion 3403 and Sehedule V Pare O olouse C10) (3 0 the NI fLisime
Ohifraiinng and Disciovime Reguiremenis) Reowdations, 2073)

T,

The Members,

M GARWARE SYNTHETICS LIMITET,
Manish Pextides lidasiral Premses,

Opposute Golden Chemical. Penkar Pada,

Wirn Read, Thane 401 104

Subject: Decaration pursuant Lo Rezolation 34 read with Scheduole ¥V ol SEBL {Listiog Obligations and
Thsclosure Reguivements) Reemlationy, 20015, remyrding Non-Thisgoalification of the Direciors,

We have examined the relevant registers: rogards. fonms. reburns and disclosures reccived from the Dircetovs
of MY, GARWARE SYNTHETICS LIMITED bearing O TO9OUORTTIOGOPT.CO 4371 and having
regislerad olfice o Mamish Teajiles Tndustrial Premises QOpposile Golden Chamical, Tenkar Pada, Thane,
Mirn Foad, Maharashtra, 401104 (herematter refered to as “the Company” ), produced before ag b the
Company for the purpose of issuing this Cemificate, impecordance with Regulation 34037 read with: Schedule
Vo Para-C Clagse LD of the Seeunbics Exehimpe Board of lodia (Listme Oblizstions and Disclosurc
Fequirements) Rogulations; 2003,

I ot opinion gid 1o the best of oor infermabon and according 1w the verificauons (ncluding Dirgctors
ldemlilication Buiber (RN status gl e porlal www measrovan) as consadered neccssany and cxplamalions
furnished 1o us by ihe Company & 15 oificers, We hereby ceriily that none ol the Directors an the Board of
the Company as stoled below Tor the Financial Yuear eodmg on March 310 2026 have boen debarred or
disqualitied fiom Deing appointed or contnuing as Directors of companies by the Securities and Exchange
Board of India. Ministry of Corporate Affairs or any such other Statators Authority.

MName of the THrector DIN Design ation Dawe of Appointment
Mr. Sunder Rochan Mowelya * 24 26064 Whols tme Directer 232001
Mg, Shilpy Sagar Parabs ** RIGRI2 Thrgchor S0
Mr. Sandip Keshiny Pawar 05243634 Indcpendenl Diveelar 2B
Mr Deepal Pandurang Kamblg T TR Thirgchor 2RA022
Mr llansh K Sheivan *°* L6077 Lhrcolor SUAMZ024
A Mihal Chadeghanl Gorogie "0+ 02 TNRAZR THrechor OLAT2025
Murs, Shital Kumble LULB)763. lodependenl Dhrslor I3RS
s Shestal Sawant LI404037 Tndependent gl 2N

“Ar. Sroler Moo {ve (LEN: 028 260640) revioned ow B woe (0107 2023,

2308 re. Bhilpa Sapar Parab (DIN R338221 ) resipned w.ed 23.08.2023

A Hash Ko Shovan (DN TO760L 77 resiened we L U212 2025

FERELL . Niha! Garware (DN T2 F08438) was appowied oy wa Additfonal Dheector we ST 072025 and

Fuor 5 G & Associntes
Practicing Company Scerctarics

Sai-
Place: Mmmbai Suhas Ganpule
DPalc: 24.08.2026 Praprictor

C.O.P No,; 8712
LN AD12122H001 196184
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GARWARE SYNTHETICS LIMITED

INDEPYNDENT ALDITORS® REPORIL

To the Members of GARWARE SYNTHETICS LIMITED
Riepord oo the Standalooe Fisancial Sialements

Chpinign

We have audied the sandalone Tmances) staements ol Mis. Garware Syathetics Limited {(“the
Company™), which compnisc the balance shest as at 31™ March 2026, and the statement of Profit-and Loss
(Tneluding Other Comprehensive Tncome), Statement of changes in Fauity and Statement of Cash Mows lor
the yeur ended on thae date. and nowes w o the Draneinl stalements, mneluding a s el sienfcan)
seconntmg policies and other explanalony inlomaton cheremalior relvmed 16 as “the slandalone (nancial
sladeinenis™)

In o opinion and lo the best of our mlermubion ond nccording o the explanations given o ns the abforesaid
sindalone Mnoncial glalements give the information require] b flie Campanies Al 23 (he™ Acy™ in the
mvanner o0 reguirgd amd pive a Wwad and Cair view, in conlormity with 1he Todian Accounting Stanards
presenbad under seetion 133 of the Act read with the Companies {Indian Accounting Stondard) Rules, 2015,
as amended (“Ind A8} and the azcounting principles penerally accepted in India, of the state of affurs of the
Compunyas nl 31% March, 2026 15 prolil. lolal comprehensive income. chanees o cquily and 1ts cash (ows
for the vear ended on that date.

Basis for Oprinion

Wi vondugted our wudil m aceordanee with the Standards oo Audiing (SA«) spealicd under seelion 143(10)
of the Companies Acl, 2013 Our responsibifities under those Standards are furiher deseribed in the Auditars
Besponsbilitics: for the Awdin of the Finuncial Stements seotien of our report, We are independent of the
Company in - accordance with the Code of Ethicsissued by the Institute of Chartered Accounfants of India
together with the cthical requirements that ave relevant o our audit of the financial statcments nnder the
provisions of the Companies Act, 2013 god the Bules thercumder, and we havd fulfilled our other cthieal
responsibilitics in accorduncd with these requircments and the Code of Cthics: We beliove (hal the audil
evidence we have obiamed = sufficient.and appropriate ty provvide a basis for our opmion on the srandalone
[ngneial sialernents,

Emphasis on Matters

We drave atgntion 1o 1he Tallowing matlers:

The Company has not appointed [ntemal Auditor as required onder Seetion 1338 of the Companies Act, 2013
e opinion is ao) modified in respect of these mattars

Key Awidit Matters

Eev audil matters are those matters that, in oo profescional judament, werz of mosl sianilicance in our audil
ol the Ooaneial statements of the corrent pecod. These muoilers werg addiessad in the contesl of oor audil of
lhe [naneial stalements as wowhols, and m lormang our opmion thereon, and we do ool provide o separale
apmnion an these matiers

The Key Aodil Malter Wiy thespatter w as addoessed o onr audil

Dispote in respect of Gide of Lod:
The Company has moterial uneertsin position related | e view ol e sipnificance ol the matier we gpplicd
0 the dispute in respect of ntle of the /%% share | following procedure:

segquired 1o (he bmd thoush on epen-ovelion which is | Woe bave oblamed detuls o respect of ponding
pending . bétore: Hon"ble Bombay High Courl that | dispule and ils” cwrent status from the legal counscl
mvolves significant judgment o determine the | who is representing the case hefore Hon hle Bomlbu
possible vuleome of this dispute mud wole @D ol the | Hivh Courl
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praperyy in respest ol such mater, Reler nole given
below Mote Moo on Propery:. Plont & Equipmeont of
the Financial Statements.

Evuluation of wneertain related o
Provident Fund maiter:

The Company has malenal uneerlain posilion relatsl
tnn the intcrest on delsyved pavment of Employeoes”
Trovident  Fund  wnder  dispne  that  invelves
arghificant  Juelwment o delerminge e posailile
outcome of this dispmte. provision reguined, itany,
Refer accountng  policies Tor “Trovisionsg &
Conomgmeics” ag given m the notes.

pusition

In vicw of tho significance of the matter we.applicd
[allowing progeduns:

We  have oblumed details of ltgalion  ander
Emplayees™ Pronident Fund Aet ag on 31-03-2020
from the management,

We have reviewed e managemonts anderlving
assumptions in catimating the possible outeome of
the dispule,

We verilied the gppropiistoncss of the accounbing

policy  disolosures  reloed  to prosvisions  and
contmgencies Tor sub judice maliers and detadls of
contingenl lrabelities o the notes tespectively m the
fingnecial statoments,

Tnformarion sther than the financial statements & Anditor™s report thereon

The Company s mumagemenl and Board ol Dircclors are responsible lor the othor information, The other
mlomaton comprises he mlvnoabon meloded w he Company s smnual repord, bul docs ool melude the
standalone finangial stmements and our audiiors” répor thereon,

{hr opinion on the standalone financial statements does ot cover the other information and we do not
express any [orm of gssurpnee or conglysion theleon

In connection with cur audit of the standalone Linancial statements. onr responsibility 15 to road the other
information and, m domg s consider whether the other mformation 15 matenally inconsistent with the
slandulone [naneisl stalemenls or our knowledse oblaped mothe avdil or otherwise appears o be materiolly
misstated. f based on the work we have performed. we conclude that there 152 material misstatement of this
other information, we are required o report tha Gact We bave nothing o repont in thig resard,

Management’s Responsibility for the Standalone Financial Statements

The Company s Board of Directors is regponsible for the matiers stated in section 13405) of the Companies
Avh, M UFthe Act™) with respedt o the preparation ol these standalone Nnaneial sldements il give 8 rue
and fair view of the financial pogition, financial perfonmance, chanpes m equity and cash flows of the
Company. i gecordance with the accounting principles penerally accepted in Todia, including the accounting
Standards specilicd ander scetron 133 of the Aot This respansibalite also meledes mantcnmee of adeguale
accounling: records 1 accordance with (e provisions of the Acl lor safcgpardiog of the asses of the
Company and for preventing and detecting fravds and other eregularities; selection and applicauon of
approprio seeouniny policics: making qusdemenls and estimates ol are ressonable: awl prodent: and
design, mplementaton ond mamienance of adequate mtemal linancial centrols, thal were pperating
eletively Tar ensuring the accuraey and completensss of the accounting records, 1elevant o the preparation
and presentatuon of the Onaoeid stalements tha grve o e aodd for view aod aee o [rom materal
musstatément. whether dus to frand or ciror. 1n preparng the finoneial statements, managemont is responsible
fr assesging the Company®s ahility to continne as o going concem, disclnsing, as applicable, matters related
lo woing coneemn and using the eome coneern busis of sécounlme unless manseemenl éither mlends 1w
liquidate the Company or oo ecase operations, or has ne realisde altomative but to do-sa.

The Board of Directors is also responzille for overseeing the Company”®s Minancial reparting process
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Auditor’s Begponsibilitics for the Audil of the Standalone Financial Stalcimends

(o shjcctives are to oblain reasonable sssuronee sbout whether the fikancial statements os o whole are free
from material misstatement, whether doe o froud or error, and to issue an anditor’ s report that includes Gur
opmion Kessonuble assurance 15 laeh level of pssurmee, bil 15 nol o puaranlee thal an andil conducled m
accordance with SAs will alwavs detcet 2 matcrial misststement when it exises. Misstotcments can arisc from
Ceaud or error and are conswdered material Gf, individwally: or in the aggrepate, they could reasonably be
expected 1o mlluence the coonome desisons ol vsars waken on the basis of Lhese Dnancinl slatcmonis.

A part of an awdil in accorlance with SAs, we gxercise professional judement and maintain professional
shepticism throtehout the audil Wo ulso:

» Tdemily and nasess the rigks of material missatement oM the Minancial stalementy, swhether dug 1o Trand ar
crror, desian and perform avdil procedurcs respensive 1o those risks. and oblam andii evidenee il is
sufficient and appropriate to provide o basis for our opinion. The rsk of nol detocting o matorial
missiglement reaulling Meom Maud iz higher than Toe one resulling leom ereor, a8 Mraned may myvolye
collysion, Moreer inentiongl smissions, misrepresenlaions, or the ovarride of internal comisl

«  Obtan an understanding of intemal contrel relevant to the audit in arder to design andn procedures that
are gpproprine m e elremastinees: Loder scetton 1431301 ol the Companies Act, 2013 we are alse
responsible for expressing our apmion on whether the company has adequate mtermal finaneial contrals
gustem i place and the.operating effectivensess of soch controls,

«  lvaloale the appropratcness of accomlme policies psed wnd the reasonablencss of aceommling cslimales
and related disclosyres made by nranagement

«  Conclude on the appropriateness of management’s wae of the going concérn basis of acocounting ond,
hascd on the andit evidence abtained, whether @ material uncertainty exists related to events or conditinns
that tiery casl siemlesnt doubl oo the Company ™s ability W contoe as o gome concern. U we conelude
that o material onceriainty exisls, wo are required to draw attention m our awdilor’s roport o e related
disclosures i the financial statements or. if such disclosures are inadequate, to mody cur opimian, Oor
conclusions are bused on the andit evidenes obtmined up (o the dute of cur-audilor’s report, Howeyver.
tutnre ovents or conditions may cansc the Company to coase to contmue as o geing coneom.

«  Eealpale the overall presentation, siroctuce and content of the Tinancial staements, ncliding the

disclosurcs, and whether the financial statements represent the wnderlving transagtions and cvents inoa
manner that achieves fair presentation,

Matcriality 1= the magnitude of misstatcments in the standalonc financial statements that, individoally or in
dparepate, makes iL probable 1at the econgmic decisions of & reasonable knowledzeable user of the
slandalons Gnanciol salements mg be inlluenced . Wo consider quantitative materiality & qualitative fuclors
in (1) planming the seope of owr audil wnd i evaluatme the resulis ol our work: and (i) o cvalwale the efleel
ol any identiMed misstatements in the standalone Dinancial stalements,

Wo communicate with those charged wilh govemance resarding. nmong other malters, the planned seope and
timing of the mdit and siznificane audit findings. including amy significant deficiencies n ternal control
that we wlenily during our audil.

We alan provide those charsed with govarnance with a statemient that we have complied with relevant ethical
requiremenls regarding independence. and Lo communicale with them all relationslups and olher mutlers thal
may reasoenahly b thought o bear on our mdependence. wd where spplicable. relued salorunrds,
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Vrom (he malters communicated wilh those chareed with povernanee, we dolormine those matlers ol were
of most sigmificance in the oudit of the standalone financial statcments of the eurrent peried and are therefore
the key audit matters. We describe these matters in our andito)”s repont unless law or repulation precludes
public diselosure about e matior or when, m clremely rare cireomstanecs, wo determing ol @ maller
should not be communicated in our report because the adverse conscquences of doing sowould reasonably
be expecizd to oobweizh the public interest Benelits of such-communication;

Report om (Hher Legsl and Reguolatory Reguirements

{

As reguired by the Companies (Auditer’s Report) Order, 2020 ("the Chrder™) issved by the Ceniral
Govenumenl of Indiy wn lerms of Section T30 ol the Aclowe give m “Anneaore A o stalement o the
mallers speailicd m paragraphs 3 and 4 of the Order, o (b cxleal applicable

Ay required by Seclion 143030 of the A¢l, we reporl. that:
i We have sought and obtained all the mlomation and explanalions which o the best of our knowledee
and beliel were necessary Tow the purpases of our audil;

b. In owr opman, propor books of seccount g required by i have been kept by the Company m so far
ag it appears from our examination of thiose hooks:

¢. The: Balance Shect. the Statement of Protit and Loss mehding Other Comprehenane Ineome, the
Cash Flow Statement and Statement of Changes in Fquity dealt with by this Report are in agresment
wilh the relevan buoks ol ageount,

d.Tnoour opinion, the aforesaid standalore Tod AS Pinancial sealements comply with the Todian
Aveommbne Stamlords presenbed mder sechon 133 of the At road wath relevant rubes 1ssued
theieunder

¢, O the basis of e wiillen represenlatons received [mom the dicetlors a8 on 31 Mareh, 2026 il
taken on record by the Boad of Dircetors. none ol e dircclors 15 disqualified s on 317 Murch, 2026
from being appointed as a director in terms of Section 10442 ) of the Act:

£ With respeet to the adequacy of the mitcmal timaneial controls over financeal reporting of the Company
and the nperating effectiveness of such controls, refer to oar separate Report in “Annesure B”

o, With rgspect 1o the matler o b included v the Auditor’s Reporl ander section 197010) ol the At

ln cor opimien and to the best of our nformation and aceordimg €0 the cxplanancns given to us, thc
remuneration paid by the Company o s directors during the yvear is-in aceardance with the provisions
ol Secton 197 ol the Aal The remuneeation patl w0 any diteeior i3 nol m exeess of the Timi il down
under-Scetion 197 of the Act

h. With respeet o the other matters o be mgduded in the Auditor™s Repoal in aeeordangs with Rule 11 of
the Componies {Aodil and Avditorsy Roles, 2004, gy amended. moour opinion mnd Lo the best ol our
mfoemation gnd-aecording 1o the explanations ziven 1o os:

i} The Company has disclosed the mpoct of pending hbgatiens on its [nmenl positon in ils
stancalone Ind A% financial statements. Refer notes to the standalome md A5 financial
silcmenis.

(i1 The Company did noc have any long-temn eontracts mcluding derivative contracts for wwhich
thore were any materiil forcsceable losses:
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(i1)  LThere were nosmooats which were required o be romsbared wothe nveslor Education md
Protection Fund by the Company.

(1v] (a1 The Muanaremenl has reprodented thal, W the best ol s knowlcdiee and belicl, a5 disélosed m
the notcs to the standalone financial statements. no funds have been odvanced or bancd or
mvested feicher from borrowed Tonds or securibes preminm or any other sources o lond of
Nundsy by the Company o or oany other pessonis) or entily(es) meheding [oraizn enlitieos
(“Intermediarics”), with the understanding. whether recorded in witting or etherwise,. that the
Thtermediary shall, directly or jodirect]y lend or invest in other persons or entifies identified in
iy manner whalseever by or on beholl of the Compary ' Ullimate Benelieuris"™ or provids
any prarankee, soourity or the like on bebull of the Ullimale Benelicianes,

b The Manasemont has ropresenled, that, b the best of is knowledas and behel, as diselosed
i the noles (o the standalone [inmncial siatenicnts. no fimds have been reeerved by the Company
frame any personis) of antilyliss), including Toreign entfigs “Funding Paries™), with the
nderstanding, whether recorded i writing or otherwise, thar the Compans shall, diveelly or
mdircetly. lend or invest i1 other persons o entities identified moany monoer whatsecver by or
om Behalf of the Funding Party (TNomate Beneficiaries™) or provide any suorantee, security or
the like on beholl of the Ulimate Beneliianes,

(c] Based oo the andit procedores that have been considered reasonable and appropriate in the
circanvgiances. nothimg s come oo our nobice hat has cansed ug W believe thal e
represcniaiion: under sub elavse (1) and (0) of Bole Le), as provided omdoer (a) & (b)) above,
condaim any mmerial missiatemenl,

(v} A3 per standalone finoncial statements
(&) W final dividend was proposed inthe previows veor by the company.

(b1 The Board of Dhirectors of the Company has not propescd bnal dividend for the yéar

(vi) Bused on cur exominoiion which meloded lest checks: the: compiyy hos used an gecounling
software for mamtaining 1ts books of account which has a teamre of recordine audit ol (cdit
lag) faciliy and the sama has operated thronphout the vear for all relevant transactions recorded
it the solware. Furiher, during the courge of aur audit we did nol come across any inslange ol
audit trail featore being tampered with

For Favesh Dadia & Associates LLP
Chartered Account ants
Firm's Registration Mo, 121142W CWi00122

Sal-

Samir Shah

Fartaer

Membership Mo, 124298

UDIN: 261242038 AWNBDO 3274
Place of Siepature: Mumbai
Date: 30™ May, 2026
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Anpexore "A" to the Auditors” Reporl

Report on Compandes (Anditor’s Report) Order, 2020 (‘the Order") issued by the Central Government
in teros of Section 143001 of the conpanics Act, 2003 {"the Acl™)y of Garware Syathetics Limited {*the
Company™)

The Annexure melerted o i the lndepeodent Aonditors’ Repord wo the members of the Company on the
Standalone [ D=-AS financial statements for the vear ended 317 March, 2026

In our opouen and o the best our mlommation ad sevenlme 1o he explanaions provided 0o us by the
Compuny and bascd on our cxaminaton of the books of accounl in the nommal course of audil, we stake that

(1) b respoet of the Company’s Proporly. Phint & Equipmonl and lolangible Asscis:

(it}

)

b

i)

(4) The Uompany 15 mainiaiving proper reeords showmg full partcolars, including quantitative
detanls prd situalion of Properly, Plant & FEquipment mu relevant details of right  of-pse-ossels.

{B) The Compmny docs not own anw intangible asscts as ot the vear ended 317 Muorch, 2020
Accordingly: commient under this clanse has not been piven,

A substantal portion of the Property, Plant & CEguipment has heen physically vertficd by the
management al reasonable ntervals and no material discrepancies were nodiced on such verification,

ln our opinon aod sccording Lo mfmmanon amd explanalion plven o ows, the Uile 1o respeel of Lhe
immovalle properties cother than properties where the company is (he lesseg and (he leass
ugreements are duly exeduted in favor el the lessee). diseloséd o he fuaneial satemens ingloded
under Propetty. Plant & Equipment. 15 not held in the name of the Company as-ar the halance sheet
datz and is under dispute. The same is subjoct to resalotion of dispute by the adjndicating anthorits,

{d) The Company has vot revalued aoy ol its the Property, Plany & Couipment {imeluding mgehi—of-usc

icl

assets) and mianpible assets during the wear.

Mo procecdimes have been minated durmg the year or ore pending against the Company-osat 31
March, 2026 for holding any henami property wnder the Prolibition of Benami Propemy
Transactions Acl |98% (as amended in 2006) and the rules made thergander

{a) As cxplaincd {o us, the invedtorics have been physically verficd during the wear by the
manazement, The infervals ot which the inventories are phvaically verified are, in our opinion,
reasonille i relation o the gize of the Campany andd the walane OF ils business. The Company 18
maintaining proper records of inventony and no material discrepancics were noticed on phyeizal
yerification

(b} The Company has oot been sanclioned workme copital limils in ceeess of €5 crore. m
aperesate: alany poinds of lmve doring e vear, Trom Banks or Ninangial instivutions on the basis of
secutly of curroal assels and hence reporiug under elause 30100k ) of the Order s ool appheablec:

The Campany has not made investments in companies, firms. Limited Liahilioe parmerships or other

parlisy:

(a) The Company has nel provided any loans or advanees m the natue of loans or gnarantces or
secarities to any other entity during the vear, The austanding halance as on 31-032-202015 nil,
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(i)

(w1

%1}

(%l

(b Lhe Compumy ling nol provided aoy Joans or advinees i e nature of loms o any ether enlity
during the year. and henee roporting under clanse 2(n1) by of the Chder iz nol applicalble.

(¢) The Company has not provided aoy Joans or advimees m e nature of loms 1o my other enlity
during the year and henee reporting under clanse 3niile ) of the Orderis not applicablc.

iy The Company has nol granted any leans wlueh have Tallen due during the vear, and heoce
reparting under clanse 30iHd) of the Order 15 not applicahle.

() ‘The Company has not gronlal a lemns which hasve Gllen dug durmng the vear, and heneo
reporing under ¢lause 3(nkc) of the Ordor is not spplicable,

i 'Lhe Company has nol graoed leoms epavable on domand or advanees 1w relalod parles
Therefoe, reporming under elmse 30 ol the Order is not apphicible.

T aur apioioe and gecording do information and explanation piven (o us e compansy hos nedber
pranted any loans or prosnded any puaronice nor made any investmeants. Theretore: provisions of
elanse 3(v1 OF the order is not applicahle.

The Company has not ascepted any deposits or amounts deemied o be deposits during the vear
Therefore, reporting under clause 3iv]) of the Qrder is nod applicable.

In eur opimon and gccordimy 1o mlomatien aod cxplanalion siven o us. the Central Govenmenl
has prescribed mainienance of cost reconds under sub-gection (1) of Sectian [48 althe AZL bul such
pocouils ol reeords hove been ool so made and mamined as wolal aegregale lurmover of the
company fiom all s prodnction or service is not more than ¥ 23 Crore in the preceding financial
year,

o respeet of statulory dues:

(a} In owr opmon. the Company 15 penerally regular o depositing. undispured  statorory: dues
meloding Goods & Scryvice Twe Providew Fond, aod Emplovess” Stole losuranse, hueoms Tax,
Salos-lax, Sorviee tax, duty of Customs, doty of Cxeise, Valuo Added Tax, Cess and any ather
stntutoTy duss applicable to 1 with the appropriate anthonitizs, There were no undisputed statatory
ues as menticned above ingreears gsol 318 Mareh, 2026 Toe g pericdd ol maee than 6 manths Trom
the: date they hecame pavable with the appropoate authoritics m India,

i) Trerails alisputed siotuteey dues releerad 100 Clavse (a) above which haye nol been deposiied
or partiatly deposited as on 31 March, 20206 are as follows:

Name of the Statute Mature of Dues | Anmount Periind to Forum where
disputed which the dispute is pending
(T 1n amount
| T relutes (F.Y.)
| Trcome Tax Act, 1961 Thcome Tax 15 N19-20 Comemissioneraf
lncome 'L { Appeal b
I'mploviees® Providenl | Interest on delayved | LE0.1] 224-25 COLL, Labour Court,
Fond Al 1932 payment Mumbam

There were no transactions relating to previensly unrecorded income that have been sumrendered or
disclosed us meeme duing the voar 1o Lhe Lix pssessmoenks under the lneome Tax Acl 1961
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FEY

(%)

{1}

{ii)

ta¥ In our opimon and aceording (¢ mivmyaton ad explination given 1o us, the company Lo nol
dafaullcd in repayment of Ioans or in the pavment of mitcrest thoreon to lenders durmg the wear. The
nutstanding lnans taken from other lendars other than financial institution amounting o Re 5.27
crores wre repavable on domand and weoms md condidons for payvmend of intereel thercon ave nol
boon stipulated: It is turther represcnted by the monagemet of company that. these loans and
interast thereon have not been demanded Mor repayment during the vear,

In respect of, loan from financal mstimben. the payment of principal and interest is as per the
stipulated terms and condidions

(k) The Company has nol beon deelired a walllul delsuller by sny bank er [mancal instilulion or
SOVEFNIENL O ANy ooy ernmeant aulhorily,

(g} In cur opinion and nccovding (o mfimmoton md cxplanation given o ws, the lom loon was
applice Tae e purpdse Tor selich il was obiained,

(e On an overall cxamination of the fiwaneial statoments of the Company. funds raised on short-
term hasis have. prima facie, not bean vsed during the vear tor long term purposes by the Company,

) Onan overall exanination of the finaneial statements of the Company. the Company does not
hold mvestments inoany sobsidiary, associate of joint ventires as defined under Companies Act,
2003 1 enee reporting under elanse 3iavieh of the Order 1 nel applicable,

(Fy The Company has nod raised any loansg dering the vear oy the pledee of securities held
subsidigrics. jowt vonlures or associnle companies and henee reporting. on clanse i) of the
Cirder is not applicable.

ia) The Compony has nol rascd any moneys by gy of mbad pubbe offer or Donher poblic ol
nelidimg debt mstoments dourig e year. Henee reporting under efanse 243} of the Order 15 nol
apizablz

{b) Dmng: the year, the Company has not made any preferennal pllotment or private placement of
shares or comvertible dehentures (fulls or portly or optionally), Hence reporing under clanse Jix)ihi
of the Order s nol applicable,

(a) Tor the best of aur knowledoe and helief and according fo the information and explanations given
W st malerial Teaud by the Company or on the Company his been noliced or reporied durng e
voar

(I ™o repon under sub-gection (12 af gection (43 of the Companies Act, 2003, hias been iled in
Form ADT=4 as proseribed vnder ruls 13 of Companics (Aodi & Audilors) Bules, 2014 with the
cenlral govemment. dwing the vesr and up o the daie of tas reporl,

() As represented o us by the management, there are no whisile blower complaing received by the
Company during the vear,

The Company is not a Nidhi Compamy and henze reporting under clanse (300 of the Order is not
applicabls

In-our opinion, the Company is in complianee with the provisions of secton 177 and 188 of the
Companics Acl 2013 with rospect W applicable ransactions with related parucs mmd te details of
relaled pardy trmsaclions have been disclosed nothe slimdalone Onancaal Slakanonts as regquired by
the applicable sccounting standards,
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(g1} o owor opinton and based omooor cxammation. thoueh the company 1 required Lo have an intemal
gudil svstem under scaton 138 of the Act, it docs not have the same established for the yoar,

[%iv] Accordme 1w the mimmalion & cxplamidions given o os and bascd on owr exammalion of U
records of the Compary. the Company has not entered into any non-cash oansactions with dircctors
or persons connectad to its directors and hence the provisions of section 192 of the Compaties Act,
2013 aee ool appbeabls w the Company,

[} Gl & (h) Tnoowr oporon, the Company i3 nol required 10-be tegistersd vnder section $3-105) of the
Beserve Bank of India Acl 1934, Henee reportiog wader elange 3csvidah & (b of the Order 15 ool
applicable

{e) & () The Compuny 15 oo Core lnvestmenl Company [C1C) s defned o the rogulations made
by the Reserve Bank of [ndin, Accordingly. clanse 3{xvil¢h & (d) of the Order is not applicable.

[avi] The Company hag nol ingwrred cash losses during the Nnancial vear coversd by our audiland the
mmedintely proceding financinl year

(xvil] Thers has been no reswrnation of the stantony suditors of the Company during the vear Therelore
provisions of clonse 3 (xviii) of the order 15 notappheable.

{aviild  According 1o e inlormaton and explanationg given o us and on the basis of the Tinancial ralios,
apeime und cxpected datcs of wealizanon of fmaneid asscis and pavmenl ol lnsmeral Habihiles, other
infarmation accompany ing (e fnancial satements, ow' bnowledoe of the Board of Directors an
munsgcmenl plins and based on our oxaminalion of the evidence supporting he assumphions,
nothing has come to owr attention, which canses us to believe that any material uncartaingy cxists ag
o the date of the andit report that the company is notcapahle of mecting its l1abilities existing at the
it of balanee shoeet as and when they Call due seithim g pertod of one vear frem the balanss shegl
date. Wo. however, state that this is not an assurance as o he Mture viabilite ol the company. We
turther stare that our reporting 15 based om the thets up 1o the date of the andir report and we neither
glvie any guaranlee nor oy assarance thal all labilities Calling due wathm g pertod of ons veor Lom
the halanee sheet date, will gt dischanged by the company as and when they fall due.

[xi%) T our opinion provisions of section | 3505} of the AcL are nol applicable (o he compary Tor the
tinaneial yeoar covered by our report. Accordingly. reporting under claose 3(xx)a) of the (rder 1s
not applicable far the vear,

For davesh Duudia & Associates LLP
Chartered Aceountants
Firm's Registration No. 121142W /W 0122

Sdi-

Samir Shah

Partner

Membership Nao. 1242498

UDIN;: 26124298AWNBDQ3IY 74
Place of Signaturc: Mumbai
Durte: 300 May, 2026
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Annéxure - B o the Independenl Auditor's Beport

Report on the Interngl Financial Controls onder Claoge (i) of Sub-section 3 of Section 143 of the
Cooipanics Act, 20013 {*ithe Acl™) reforved (o in pacagraph 2 () oo Report on Other Lesal and
Regulatory Requirements of our report.

Opinion

We have audited the internal Tinancial controls over Mikancial reporting with reference 1o the standalong
Onaneinl sttements of Garware Syathetics Lamvited (Fthe Company™) a8 of 3 1 Mareh, 2026 nconjunstion
with o audil ol the standalone linancial stacments of the Compary for the vcar ended o that dale.

1n our opmaon the Compuny s moall moaternad respests, an sdequate miemal Goaneial conlrols svslom over
bnancial reporting and such interal Braneial controls oyver financial rvéporting were operatmg, elfeetively as
ol 2 Wlaneh 2026, based on the internal conteal over Nngneial reporting erilerip-esiablished by ihe Campans
congidering the essential components of inlermal confral stated in the Guidance Note on Aadil of Tniergl
Financial Contrals Over Fiwancial Reportmg issued by the Institute of Chartered Accountants of [ndia

Manaccmenl's Besponsibiity for laternal Financial Conteols

The Company’s management is résponsible for establishing and maintaining mterval finangial controls based
on the inernal contrel ever Ningiersl reporting griterig established by the Company considering 1he essentinl
componimls ol micrnal conlol slatel m the Gudanee Note on Avdil ol nlemal inmcial Controls over
Financial Reporting issued b the Tnstitwle of Charlered Accountanis of Tndia (TCATY), These responsibilities
melude e design, unplementabon mwl mainteammes of adequate wlermal foancial comtrals hal were
aperating effectvely for enaring the nrderh- and efficient conduct of its husiness, ingloding adherence o
company's policies, the safeenmding of its assets, the prevention and detestion of frands and-errors. the
gocwraey il comploleness of e sccountne records, and the umely proparoton of ehable fnaneial
information, & roquired under tic Companics Act, 2013,

Auditors’ Bespoasibility

(hr respomsibility is to express an opinion on the Company's internal financial controls over financial
reparing based on our audit, We conducted our audit in accordange with the Guidancs N on Audi al
Intémal Financial Centrols over Financial Réporting (the “Guidanee Note™) and the Standards on Anditing.
izaued by ICAT and deamed (o he prescribed under szction 1430100 of the Companies Act, 20013, to the evten
applicabile o mn audil of internal Aoancial conlrole. Those Standards and the Guidance ol require that we
comphs with cthical requivements and plan and perform the andit to obiain reasonshle assurance obout
whether adeguate inlernal Dnancial controle over Tinancial reporting was established and maingined and if
sueh controls operated effeatively i all maenal respects,

Oe candin invelves performing procedures 1w obtain audil evidence aboutl the adequacs ol the imernal
[mamewsd contels svsiem over Onesmetal reportme and  therr operatime elleeltveness. Our audil ol miernal
lnanewl controls over fingneial reporung meluded oblamme an wderseandmg - of micrmnl fmancial controls
over financial reporting. assessing the sk that a material weakness exists. and testing and evaluating the
dosien und oporaling ellectvensss ol mlcmal control basal on the sssessed nsk, The procedurcs scloctad
depend on the aoditer's judement, meluding (he asscasmont of the nsks of material misstaicment of the
financial statements, whether due o frand or ermor.
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Wi balicve thal the audil evidence we have oblamaed 13 suleiont o approprale o provide s basis [or oor
audit ppinion on the Company’s micmal financial contrals svetem aver finmeial roporting,

Meaning ol Internal Financial Conteols over Financial Reportiong

Acompany's intemal Tinancial contral oser Mimcial reporting i5:a process desiened o provide reasonable
assovanes regarding e relbability of Tnancial repocting and the preparaton of Toancial stacments Dor
extomal purposes o accordance with generally accepted accountme principles: A compamy's intemal
Mnancial contrel over Tinancial reporting includes those policies and procedures that (H) perlain o the
mannlenines el records ol o orcasonable detsl, sceoraely and falely eelecl the wmasacuons  ml
dispusitions of the assets ol the company, (21 provide teasonable assurance that ransaclions are roeorded as
necessaty Lo permit preparation of Moancial siafements in accordance with generlly acéepred accounting
prnciples. andd thal reediple and cxpendiures of e company are beime made only mosccondmmes with
authorizabions of manasgemeonl and direetors of the company: and (3] provide reasonable nssurance regarding
prevettion o tintely detestion of unanlboriaed doqoistion. vge, or dispositon of e company's assels tha
could] Tpve a malgiigl eMect on the Mnangipl slaemenls,

Inherent Limitations of Interna] Financial Controls sver Finaneial Reporting

Boeause of the mherent lmitations of intemal financial controls over finaneial veporting. ncluding the
possibility of collusion o improper manazement override of controls, mater al misstatements dug o enor or
froud may oceur and nel be detected. Also, projeciions of any evaluation of the wenal fnancial conteoly
over [memewl reporling o [ulure penods are subjeel o the nsk thal the mlernal dmaneial céontrol ever
Financial reporting may become inadequale because of changes o condilions, or thal the depree of
complimnes with the polciés or provedures may detenorale.

For Jayesh Dadia & Associales LLP
Charwerod Accountaniy
Firm?®s Registration No. T21142W / W1IKI122

Sadi-

Samir Shah

Tartner

Moembership No, 124298

TIDIN: 26124293 AWNBDOQ3974
Place of Sionature: Mumbai
Dirtes 30°% Wiy 20246
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BALANCE SHELKT AS AT MARCH 31, 2026
% in Lakhs

SR. NO). PFARTICULARS NOTE NO). Mur-26 Muar-25
ASSETS
1 Non-¢urreni asseis
i) Proporty. Plant and I guipment 3 111964 114318
(b Theferred kax assels (net) 1541 6,92
{0 Oiher non-curront asssls 4 4214 26.53
2 Currenl assety
{a) Inventorics 5 L 1 A3
(b Finoneral Asscts
{11} trade roceivables & 12352 14354
{1 cash & cash equivalents 7 320 |8 32
(63 Ohver currenl asscls ] A1 A
Total Assets 138947 1427.33

EQUITY AND LIABILITTES

A Equity
{2y Equuine Share Capital 9 R84 SR80
{ly Other Equuty ] (73177 (TTT3T)
B Liabilitics
1 MNuon:current Tihilines
{2) Finangaal abalioes
1) bomowmgs Ll 1544 AUz
(1) other finaneial hahilities |12 28,54 B9l
(k% Provisions I3 77,20 L
1) Oher non-curmenl habililics L4 .30 50
! Corrent lighilities

{a) Financial Liabifites

{1 bommowmes L& NEATRE ST A6
(i1 trade pazables XA 2311 2R01T
(i) other (nancial Labiliies L7 a7 il 32
{lay {hher currend liabilitics L& a1 Gk K
{c) Provisions 19 1516 730
Tuotal Fiprity anad Liahilities 138947 1,427.33

T dermmie ol our report aulached

For Juyvesh Dadia & Associates LLP For gnd on beball of the Board of Divceetors

Charterad Accountants Rl -

TRN No.: 121142W Nihal C. Garware Deepak P Kamble
Chanman Lxceulive Dimeelor

Suli= DN (R2T08438 DIM: (9718203

Samir Shah

Parincr Sdi-

Membership Mo 124208 Dinesh Guray

Tlace; Wimlan . FO

Do 3UW0S 2026 Place: Mumbm

Dratie: 3005202
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GARWARE SYNTHETICS LIMITED

STATEMENT OF PROELIT & LOSS AS AT MARCIL 31, 2026
< in Lalkhs
SR N0, PARTICULARS NOTEN(. Mar-26 Mar-25
1 Revenune from operations (Net) m [ (b33 93 17200
2 Other income 21 1.53 2878
3 Totnl Revenue 1003540 110178
4 Expinses
Cast of materials consumed 13 RG24 39| 35
Purchases of stock-in-lrade
Changes m myentories ol ashed soods. 23 (3.507% 1024
weerli-in-progress and stock-in-trade
Einploves benelils expoiss 24 23735 22744
I'myanee costs 25 37 11.13
Depreciation and amortisation expense 43.491 43.97
Other cxponses 26 ke 1 8 e 23847
Provision for lmpaimment of Asscl - -
Fair value chazes on Leage (TND A5 17 .04 AR
Tolal Expenses 993,84 1.122.76
3 ProlitiLoss) belore exceplional ilems and Lax 41.62 {20.98)
6 Exceplional items 27 - 2FH
T Profit betore extraordinary tems and tax 41.62 a.76
5 Extraordinary ilcms - -
9 Profit ! (Loss) hefore (ax 41.62 6,76
m Tax expensi:
Current tax expenss Tor current yéar 755 200
Defrred tax (.50 .12
Tolal Tax Expenscs 03 12
11 Net Profic £ {Loss) for the year J550 404
lneome lax reliing 10 carher years [haE) 134
12 Mot Proofic f (Loss) for the year 36.22 1.30
13 Praofit / (loss) from discontimoed sperations - -
14 Tax expense of discuntinoing operation = -
15 Profit/(liss) friom Diseomtinuing aperations (after tax) 36.22 1.30
16 Prafit/(lss) for che periomd 36.22 1.30
17 Other Comprehensive Income
Lems that will nol be meelassalod o profil & loss
Re-meaazuraments of the defined henafit plans 717 L0, 0hS
[eome Tax relating o ez that will be reclaggified 10 profin or loss - -
15 Olher Comprebensive Ineoome T.17 [{TRIN]
19 Total Comprehensive Tncomed/(Tass) for the vear 43,40 11.54
In terms of owr report nttnched
For Jayesh Dadia & Associates TLLP For and on behalt of the Board of Divectors
Chartered Accounlants Sl Sdi-
FRN Moo 121142W Nihal C. Garware Deepak P Kamble
Sil- Chairtian Fxooulive Thueclor
Saoir Shal DIN: 02704458 BRI 18205
Purtner il
Muemborship de. 124745 inesh Guray
Plase: Mumbuw Clo
Diates: 30032026 Drate: 300 5/2026
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GARWARE SYNTHETICS LIMITED

CASH FLOW STATEMENT FOR THE YEAR ENDED MARCI 31, 2026
Z in Lakhs

Farticulars 2025-26 24-25

A, Cazh flow from pperatinge sctivities

Nt Profic £ (Loss) beforc tax 41 .62 fi, T
Adjustmenis [

Trepreciation and amortisation 4391 4397
Provisson [or Gratully 13498 L1233
Crratnity paid (11.75) 40
Fmance costs SR [1.13
Inlsrest moome (1730 -
Ianr value changes on lease (IND AR .04 EERILY
Lass on sale of PPE 290 -
Sundry leans writlen back (ool ) - {27.74)
REont paid IND A8 (349 (1,34
Tnterest on deposit (TN ASR) L N (0.387)
Tzase Renl paid 43,5001 [ i
Dperaling profil O Josd) belore workng capital changes 3384 (il

Movements in working capital:
Adjostments for (merease) S decrease in operating dsseis:

Iovenilonss +.77 (1441
Trade receivahles .02 {1644
Orher curtenl asseE ka1 [ 105
Loims - =
Oither non-current assels (15.62) {11:3%)
Adjustments for merease ( (decreasc) mooperaling habilitics:

Trade pavahles (3R 169 4,20
Oihercoarrent labialilies (1555 {2752
COither Carrent tinanceial Tighilitics 1.44 .

Cithar non=currend Tiabilitees - z
MNon-Curen] provisions - -

(B34 872
(Cash gencraled from oporanons (1ol #.12
et income tax (paid) / refunds i1.34) (395
Net cash flow from  (used in) operating activities (A) (11.95) 4.16
B, Cash Nlow from investing activitics
Ipced Assely Purchased (571 (3.33)
Tnlerest reggived n.73 g
Fiaed Agset Sold 2734 -
Net cash Flow from  fused in) investing scHvities (B) 122.59) (3.33)
C. Cash Now [rom lnancing activilics
Proceeds/(repayment) from non-current hamowings .51 (9.61)
TProceads (repay menl) Trom currenl borrvwings .74 (1.52)
Tianec cost (278 (1.8
MNel cash Moy Trom F {osed m) lnancoug acbyvitics (C) 2747 {12.93)
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GARWARE SYNTHETICS LIMITED

CASH FLOW STATEMENT FOR THE YEAR ENDED MARCI 31, 2026
% in Lakhs

Particuliars HI25-260 2425
et merease [ (decrease) im Cash and cash eguivalents (A+B+C) (7.06) (12.10%
Cash and cash cquivalents ot the beginning of the vear 132 2242
Cash amd cash cquivalents at the cnd of the year 124 10,32

Reconcilintion of Cash and cash equivalents with the Balance Sheet:
Cash and cash equivalens ai the end of the vear =
* Compriscs:

(a} & ash on hand 020 L 5t}

k) Balinees wilh banks Bk LAks

(1) In currend aceounts 203 £ 1]
) 3.26 10.32
Mioles:

(i) The Cash Flow Statement reflects the comhbined cash flows pertaining to continming and discounting

OGNS,
{11}y Those carmarked aceount balances with banks can ko utilised only for the spocilic identilicd purposcs.
{iii) Figures for the PUY. have been reerouped whersver necessary to conform  the €Y. classificannn,

For amd on behall of the Bodrd of Diréctors
In tenms of our report attached.

Tor Javesh Dadia & Associates LT Sdi- S~

Chartered Aceounlanls

FRN No.: 121142W Nihal C. Garware Deepak T, Kamble
Chairman Fxecotive Divector

Suli- DN 27684 38 ERIN: 09718203

Samir Shah Salf-

Pariner Binesh Guray

Memhership Moo 124298 CF

TMace: Mumbai Place: Mumbai

Dt 30524026 Do s 300052026
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GARWARE SYNTHETICS LIMITED

STATEMENY OF COANGES IN EQUITY FOR T'LUE ¥EAR ENDED MARCII 31, 2026

A. Equity Share Capital

Tin Lakhs

Fur the Year ended Falance as m 151 Changes during Balance as a1 3 lsi
31st March, 2020 Apol 2023 the yeur March 2026
SROLEY 2 il RY
For the Yeur ended Balance as at 151 Changas duringe Bulanes asal 3 1s
3 1at March, 2025 April 2024 the vear March 2023
SRR - FWl sy
B. (ther Equity % in Lakhs
Reseryes and Sorplus T o]
Particiilais ('ll!‘!ih!l Set'urities Tnvestment Pruﬁt.:.mﬂ
Reserve| Premipm Allowance Timss
|, L Buserve Rescmve Aceount |
Balanee ag al Tst April 2025 W71.82 251.32 L6 | (LOIL2T) [ (777.37)
Profit for the year | 322 3622
Llemis ol O [or the vear eoded. nel ol - -
Lax-
Remeasurement henefit of defined 7 T
benelil plans
Total Comprehensive Incomed Lossy [or - - - 4344 43,41
the Y car
Balamee ax ot 31st March 2026 | B71:H2 25132 LOEG | (LE67RT) | (73407
Balunee ax at 1st April 2024 | R71.82 258132 I0aG | (1922610 | (TR&EOD)
Protit for the yoar 1,34 |30
Ttemng of O] forthe vear ended. net of - -
tis-
Femeasuwrement henefit of defined [0.05 10,05
benelil plans
Total Comprehensive Ingome Lo the - - - 11.34 11.54
Bualance ax st 31st March 2025 BT 82 25132 TOEG | (TOTL2T) [ (777370

For and on hehalf of the Board of Directors

Sd/- Slf-

In teoms of our report attached

For Javesh Dadia & Associales LLP
Chartervd Acesuntants

FRN Noo: 121142% MNihal C. Garware

Chanrman

Deepak P Kamble
Execulive Direglor

Sulf- DM 02708438 DI 00714203
Samir Shah

Pariner 8-

Membership Moo 1242038 Dinesh Guras

Plage: MW umai CFC)

Plage: Mumbai
Date: 30032026

Dhate WEOR2026
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GARWARE SYNTHETICS LIMITED

NOTES FORMING PART OF FINANCIAL STATEMENT
Nuote 1: CORTORATE INFORMATION

Trarwvarc Swynthotics Limited 18 a company Iimitcd by sharcs, imeoiporated and  domiciled m India: The
Cov pany s promart]y engaged (n business of manulfacturing wide range of bristles made from MNylon,

MNute 2: STATEMENT OF SIGNIFICANT ACCOMINTING POLICIES AND PRACTICES
{Annexed to and forming part of finaneial statements for the year ended 31 March, 2026)

{a) Stalcment of Compliaoce

The nancial statements of the Compuny have boen propoed mosccordance wilh the ndiim Accounting
standards {*lnd AS") proserbed under soction 133 ineluding the rulcs notlicd wnder the welevant provisions
ol e Companizs Aal, 2013,

(h) Baxiy o Preparation and Presentition

The el statemends have been prepared on the bistoneal cost basts. Historieal Cosls sencrally based on
the far wahue of the consideration given i exchange tor poods and services. All asscts.and liabilitics have
been classified ascorrent and non-current as per the Group’s normal operating cvcle,

(€} Use of Estimates

The preparabon of the lnancial sialtements 15 i eonfomily with lod AS requirss e Manazcmenl W make
estimates and assumptions considered i the reported amounts of assets and liahilices (including contingent
liabvilities] and the reported income and expenses during the vear, The Manasemeont helicves that the
eslimates uscd o prepuraton of the [ooncial stalements are prodenl and reasonable. Fuluee esolis conkl
dilTer due to these csimales and Lhe dilltreness bobween Lhe aclual results and the cslimatos are recognized in
the perinds m which the results are linewn ¢ matenalize

{d) Loventories

Tiventonmes are valued as under - Raw Matenals, Packing Materials, Stonss & Spares are valued al cosl on
FIF() hasis atter making provision for obselesconce & un-serviccalility. Finished Gwoods and Worl m
Progress is recogmized af Tower of cost or net realizable value  Cost comprises Material eost, cost of
corverdion, alher ¢xpenses incurted o brmg the mventaries o thete-current condilion and location

(e} Property, plant, wmd equipment

Vrochold land 1o carmed ol hstoreal cost. All other alems of properly. plant md cquipment are stated al
historical cost less deprecauon, Historical cost includes espendilure thal iz directly atiribinable o the
acgusiion of the lems.

Subsequent coats are included n the asset’s carmyving amount o Tecognized as p seporate asset. as appropriae
only when it 35 probable that [ulore ceonome benelits associated with the term wall fove o 1he Compamy sl
the cost of the ilem can be measurcd rchably. The camyving amomit of any componint aceounted for as a
separare asset 15 derecognized when replaced.

51 ANMNUAL REPORT 2023-26



GARWARE SYNTHETICS LIMITED

NOTES FORMING PART OF FINANCIAL STATEMENT

All other repairs and maintenance are chargad 1o profit or Toss during the repoding perind in which they are
mncorred.

Transition w Tnd AS;

O transivoen to lod AS. the compamy has lectod 10 conlinue with the carvmg value of all ol ils properiy.
plant and cqmipment recognised asat 1 Apal 2006 measured ns perthe previows (GAAP and vse that carrving
value as the deemed cost ol the properts, plant and equipmen

Depreciation on property, planl ind cquipment iz provided wsmg sirmehl line melhed, Déprociaien 1=
provided based on wselyl lilfe ol the assels as presdribed o Schedule T wohe Companies A, 2013

The residnal valucs, nscful lives ind mcthods of depreciation of property. plant and cquipment arc revicwed
ol epeh Tenancial vear 2nd and adjusied prospecivels, iTappropriala

{rams or losses ansimg trom dercecognition of o propats. plant and cquipmaent arc measared as the differonce
bebwaen the net disposal proceads and the carrving amount of the asset gond are recoenized in the Statament
ol Profil mnd Loss when the nssot s derceognissd.

{f) Revenne Recommition

Bovenue fom sale ol soods 18 roeognized when the significan | rshe and rowards of ownersbup hove been
iranslerred 10 the huyer, recovery of the consideration #5 probable, the associated cost con be sstimapled
reliobly, thore 18 no conunwmng elfective control or mumaserial wyvolvemenl with the poods, aod the smoun|
of revenue can he measured relinbhy

{e) Lnyesimenis

Mop-Current investments are stated at cost less provision for dimmuotion i wale, other than temporary
Current mvesimnls aoe stated at the lower ol cost and Lo value.

{h)} Employee Benefits

The ondiscounted ameunt of short-term cmpléyec benefits oxpected to be paid in exchange for the scnvices
rendered by emplovess are recognized ag an expense during the paricd when the employvess render fhe
serviges.

Aodefined comeibution plan is & post-em plovimenl beaefiv plan ander which the Company pavs gpecilied
contrbulions o o separald entitv. The Compame makes specilicd monthly conlvibolions wwards Provident
Iand and Pensien Scheme. The Company’s contribulion i recommueed ag an cxpense in e Staemenl of
Peoli-gnd Toss duning the peciod in swhich the emploves renders (the related seevice,

(i} Borrowing Costy

‘The bomrowing vosls insurred Lor conslroclion of qualified asscl s apialized ull e dato the qualilied bsscl
15 fivst put to use. Uther bomowing costs arc recosnized as an oxpense and chargod to Profit & Loss Account,
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GARWARE SYNTHETICS LIMITED

NOTES FORMING PART OF FINANCIAL STATEMENT
{j} Earnings per Share

Basic camings per charc arc computed by disiding the profit after tax by the number of cguity charcs
outsknnding during the vear, Singe there e no dilulive potential equiy shares, diluted eamings per share 18
corn puted in the manner samee a5 used Do bagie camnngs por slare:

(I} Taxes om Ineomee

The lax cxpense Lor the penod compriscs cument and defermed 1o Tax s teedpnized 1o Slatemienl of Prolil
and Logs, eveepl to the exlenl thal 11 relales do Hems reconnired i thie comprehensive meome o in equits, Tn
which case, the w1 also recosmecd inoother comprohensive meome or sguily,

Currenl an assels and Dobilities are measured o the dmoonl expecied 0 be recovered Tom or paid 1o (e
tacation guthorities. based on @y rates and Tgees thay are enndted or substanlively enacted ol the Balance sheel
date

Delerred lax 18 recomueed on lemporany dilfesences belween the camving amewunls of asscts and Labilibies i
the financial statcmcents and the cormesponding tax bascs nacd i the computanon of taxable profit.

Diloered tax babilities and assels are mensured ab the e rakes that g expected woapply in the period in
which the liability 1s sellled or Lhe assct reabived, based on lax rates (md lax laws) thal have been enacled or
substantively enacted b the end of the reponting periad. The carrying amount of deferred wax liahilities and
assels e teyiewed ol the ond of Sach repoeriing puriod.

{1} Tmpairment of Assets

The carrymg amounts of asscts ¢ cash generating wmils are roviewed at cach Balance Sheot date to hssoss
whether there 15 oy mdicanon of impairment based on mternal £ external factors: After review of this vear.
o I palrment 15 Tevesmecd, s thers was no nocossity,

{m)Provisions and Contingen cies

A provision is tccognized when the Company has o present oblization as a result of past events and 1t 18
profeable that an owtflow of resburces will he reguired to sewtle the obligation i respeet of which a refiable
cslimate can be made, Provigions (exeluding retirament benelits) are not discountsd (o e presenl value and
are determined based on the bost catimate required to settle the abligation at the Balance Shect date.

These are reviewed al cach Balanes Sheel dae aod adjusted o reflecl the current best estimiales. Conlingsnl
liabilities are disclosod n the Mowes.

{o}Scement Keporting
Crengraphical begment

Company s cobire business 5 condusied wuhin lodin but there are no sopamte reporiable seoeriphical
SCEMCTS,
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GARWARE SYNTHETICS LIMITED

NOTES FORMING PART OF FINANCIAL STATEMENT
(1) Relatedd Porey Disclosore

The Conmpany has cntered into ransaction with related parties dunng the eurrent vear: howaver. tho torms arc
not prefiedicial 1o the interest of the company,

[k Lease

Loases ane clussiliod as Onance leases whenover the temms of the lease, ranslors substanally all the risks al
rowards of Owancership Lo the leasoe. All olhor loases gre elassilied as oporating leases,

Uperaling lewse pavments are recovnized a2 an gxpaonse m e Stalemont of Prolil and Loss oo d siradghi-line
basis ovor the lease torm.

(o) Exemptions and exceptions availed

Ser ot below are the applicable Ind AS 10 opnosal exemptions and mandatory exceptiens applied i the
runsiron o previons GAAP o bwd AS,

() Dreemed cost:

Ind A5 101 pormils & st - ome adopler o eleel to contmue with the camyme value for all ol 118 properly,
lant and equipment as recognised in (he Financial stafements as al the date of transiion (& Tnd A%, measyred
as per Lhe proviews GAAP fnd wse that as s doemed cosl as o the date of ransition aller makimg nocessan
adjustments for de -« commissioning liabilities,

Aveordmely, the Company has slected w measore all of 1 property: plaot and cquipmenl intangible gssels
undd mvestment property at their provious GAAP camving valui.

(s8] Lieases

Appendix O to Ind AS 17 Tequires an entits o ossess whether o contract or arrangement contains o lease.
necordange with Tod AS 17, Uiig assessment shiould be carrigd oul at the anception of the contrct or
arrangement. [nd A% 101 prosides an opticn to make this asscssment on the basis of Tacts and circum stances
existing atthe date of tranzition 1o Tnd AS, excepl where the effact iz axpectad o he not material.

(t) Extimaticx

An golly s eslungdes o ascordance wath Ind A5 ol Use date of ransinen shall be consstent with eslmmales
wiade Lor the same date in sccordancs with provious GAAP (alicr adjustments 1o releel v dillerenes m
accounting policies), unless there 15 objective evidence that ihose-estim ates were in emor, Tnd AS estimales as
al | Aprd 2007 are consistenl with the esiimates as gl the same dale made m confonmiy with provicus
rAAP
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GARWARE SYNTHETICS LIMITED

NOTES FORMING PART OF FINANCIAL STATEMEN
{u) Emploves benefits

The emplovec benetits plan-as per nd AS 1918 given as under
ol fipirees i Tngfion Rupees)

Aveounting Disclesnres Staement GRATUITY
Pevind of accounting 1-Apr-25 To 31-Mar-26
Valuation Resull as at A1-Mar-25 31-Mar-26

I Chanpres in present value of oblisationy

PV O al begmning of peried ] 06,16.944 9373404
Inlercsl cosl G644 471 B[ (22
Canrent Servies Cast 4 B8 400 489277

Fasl Service Cost- (non vested henefiis) - -
Fast Saevice Uost <(vasted henafits) i <
Benellils Paid (A0 000 (1L 75000
Conlnbulions by plan partcipants - -
Busimess Com bioalions - -

Curtaillments - -

Scitlements = -

Actuarial (Crain¥Losa on ohlipation (1004501 ) R ]

PO alend of pariad G TS A0 Rd. B 1274
T Twierest Expenses

Linleresl gus) 0.64.471 i, 18R 04232

11 Fair Value ol Plan Assiely
Var Value: of Plan Asscis at the begmmng = <

[nterest Income - -
1V Net Liahiliey
YO ol bepinning of period Oy, | 6044 S TE A0d
Fa Yalue of the Asseis sl bevinnmy reporl - -
My Liabilily Ofy | f B 975 40
¥ Nel loferest
Inlercsl Bxponscs 664 471 f (15 (123
[ntercat [neome - -
Met Interest G471 M 0522

Y1 Acvtoal retnro on plan assets
Less Tlergsl mmgome ingluded above - -
Reiurn on plan gsseis excluding inigreasl incomeg " =

VI Actoarial {Gain)/loss on ohligalion

- Due o Detnographic Assumplion® - -
D Lo Fianeisl Assumphon L6606 (2634

Ce to Expericncs (11.71.497) (.88, 775)

Tatal Actuarial (GaindT.oss o 0d 5003 (7074295
VT Fair Value of Flan Assets

Chpening Fair Value of Plan Asgset - -

Adjustiment o Qpening Fair Value of Plan Assel = =
Redurn on Plan Assels exel interes] income - -
Linlerest Ineom - -
Contnbunons by Lmplover 1,90.000 11.75.000
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GARWARE SYNTHETICS LIMITED

NOTES FORMING PART OF FINANCIAL STATEMENT

el fnves o faadion Rugpees)

Aveoanting Disclosures Statemeni GRATUITY

Peviod of aecounting 1-Apr-25 To 31-Mar-26
Valuation Resull as 41 31-Mar-25 31-Mar-26
Contnbutions by Lmpluvee s =
Benelis Paid S0, 000 (11.75.000)

Fair ¥Valne of Plan Asscts at end

I Past-Scrvice CUost Roccosmised

Past Service Cost- (non vested henefiis)

Paslk Service Cosl {vesled boneliis)

Average remaining Tolure service Wl vesting ol the

Becopnised Past service Cost- non vested benefils

Feoognised Past servige Cost- vested benelils

Lnrceomnised Past Serace Cost- non vesiod benchis

Amounty to e recopnized i the bhalunee sheet and

PW{} at-ehd of period

92754

8481274

Fau Valug of Tan Assets ab end of period

Funded Status

(92,75 404y

(R4 A12T4

Mot Asseld Lishehly) recopniessd in the balanee slesl

(175 04

[h4.81.274)

hY

Cmrenl Service Cosl

488400

480277

Mt [ntorest

064471

G (022

Masl Service Casi- (non vestad henefiis)

Mast Service Cost <(vested benefits)

Curailment Ellesl

Rettlemen, FiTesl

Lnreeopnised Pasl Service Cost- non vested benelis

Actuanal (Gun)/Loss recosmized for the ponod

Exponse rocoenized i the statement of P& L AL

11.32.96]

10 8 250

X1l Other Comprehensive Income ((0CT)

Actuprinl (GainkT.088 recopnized Gor the period

CHo04 501

L7 T A2

Acsgel limi efeet

Foctumn oo Plan Avectls eacludine nol mlorest

Lirceoonized  Actwrial (Gainlloss  Mom  previous

_lotal Actuanal {Gam Lo recormteed o (OC]) (L0004 301 (7174240
KON Muovements in the Liabilicy recosnized in Balance
Cipemne Met Ly B G SR TIAN
Adjusiment to opening balance - 3
Expenses.az ahove [ 1.53 96l 10,55 2090
Contrbution paid (S0 00 (175000
Chher Comprohensive lnceme(GC] ) LG Og 301 (T 17.4248)
Closimg Mol Lanbility P B4 R1 774
NIV Schedule 111 of The Companies Act 2413
Currenl Liabilige 520004 Tl 102

Mon=Current Lialilits:

b S Y

TT20T2
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GARWARE SYNTHETICS LIMITED

NOTES FORMING PART OF FINANCIAL STATEMENT

all frovves e Fadiom Rupess)

V1 Assel Informalion

Acconnping Disclosures Statement GRATLITY

Period of accounting 1-Apr-25 1o 31-Mar-26

Valuation Kesult as at o H1-Mar-25 31-Mar-26
LY Projected Service Cost 31 Mar 2027 4.35.083

Tareel Allocation®

Vel Allocalion™s

Clash and (Cash Equivalents

Crratuity Fund

[rabt Security - Government Bond

Euyuity Seeuriligs - Corporile debil seeurilics

Chher Tnsuranece conlrasls

Properiy

Total ltemizcd Asscts

1%

Mot Applicable as the plan 15 unfunded.

AV Axsomptions as at

31-Mar-25

3 1 -Mlar-20

Klowialiy

AT (202- 14 T

TAT A P26 12- 143 TTh

Tinlerest ¢ Thigcouwnl Bale .77 707
Rt ol ineresse in compensation 4 4% F00%
Annual inenzase in healthears cosis

Lulwre Changes in maximum stale healltheme benelils ) -
Expeocted averagc romaimnmy scrvice 11.8d 11,96
Rotirement Age 38 Ycars 3% Yoars

Empleaee Attrition Rate

Aoe; (1o 8 1%

Apa: (oo 58 - 1%

AV1L  Sensitivily Analvsis

DE: Dhgeount Rale LR Salany Lzcalalion Rate
PVO DR + 1% | PYO DRE-1% | PYVOER =T % | PV ER=1%
PV RiL33 3400 BORR_ 126 RELE 002 0210587
XIX Expecied Payvoual
Your Lsppected | Expooled Lapecled | Lapoeled Expoted Lapeeted
Chatao [Ouigo Second Ovtgo Third, Outge Fowrth| Ouigo Fifth | Outgo Six 1o
Firsl | len v eins
Pavouls 760102 | 1557874 BASENT | 1245754 UoRU LR 32284306
XX Assel Liabiliiy Comparisons
ear 30532022 31032023 31-03-2024 | 31-03-2023 | 31-D3-2026
POV af end of pericd ROl 2o | R2O2.4624 | @n lafdd G2 73.404 #.81.274

Plan Asseis

Surplusdi Dl

[BH B 20

(B2 U2 24y (U6 16944 | (U2 T A0

184 81 2744

Experionee  shjustments. on  plan

Weighted average vemuining dovation of Defined Benefit Ohligation

.12
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GARWARE SYNTHETICS LIMITED

NOTES FORMING PART OF FINANCIAL STATEMENT

(v} OTHER NUOTES

i}

k)

1ii)

)

v}

vil

vii)

Capita] Commitment

The estimated amomnt of contracts remaming to be excented on capital deeount not provided for as
on the Balanze Sheei dated in NIL,

Details of Benami Propecty Held

Nooprocecdings have been ualigled or pending agamst the company [or helding any bénami
property under Benwmu Transselons  (Probibilion) Act 1988 (45 of 1988} mnd ruley made
thorcunder.

Borrimviogs from Baoks Tor Credit Facility

The Company has nol gvailed olf any crodil Gedlines feom banks or Dinancial malilotions fgamst the
seeurily of durremt asscls durme the veur

Wilfnl Drefauloer

The company has not heen declared as wilful defaulter Iy any banloor financial mstitation or any
lender during the vear,

Relationxhip With Struck O Companics

The: company has no lransaclons wilh the companics shuck ol wmder seclion 248 of Comporics
Act. 2013 or gection 500 of Companies Act. 1936 duning the year.

Registration of Charpes or Satisbaction with Regivtear of Companics (Boc)

During (he vear, here are no instances of any resisiration. modification or gmisTaction of Sharoes
which ore pending for registration with Bogistrar of Companics {ROC) bovond the slatutory peniod

Compliance with Nomber of Tayers of Compunies
The company is m comphance with the relevant provigicng of Companies Aet, 20013 with respect 1o

the number of Tavers under clause (87 of seetion 2 ol the Com panies Acy 20103 read with Companies
(Besticion on number of lavers) Bules, 2017,

viii} Ltilisation of Borrowed Fonds and Shave Preminm onder Rule 11{E)

N funds hove hoon advanced or loancd or invested (cither from bonpawed funds or sharg prommm
or oy elher sources or bind of Tunds) by the company o e i ay olher porsonis) or cntily fiosh,
melodmy foreign enibcs (“micrmediarics”) with the mnderslanding, whelher recorded m wabing or
ntherwise. that the intermediare shall lend or invest in party identficd by or on behalf of the
company (TIumate Peneliciarizs™
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GARWARE SYNTHETICS LIMITED

ix)

x}

NOTES FORMING PART OF FINANCIAL STATEMENT

The Companmy has not received any fund from any partyys) (Funding TParty) with the onderstanding
that lhe Company shall whelher diveelly or mdireelly lend or myvest inoolher porsons or onlilics
identified by or on behall of the Company OCUltimate Bencficiarics™) or provide any puarantcc.
segurily, or the like on bghall of the TITimate Bereficianss,

LEASES:

The compuny has recogmised “Righl of wse” lense lovlors promises wder [scd wsscls with
vonusponding lease Habilitics as per the reguircment ol IND AS 116,

The Lease linbililies are recopnised gs under: -
{Amount in *Lakhs™)

| e Mo | Parbculors Aol March 21, 2026 I
| Sen-Curren| JR.HR

| 2 Curnnl ERAE] .

| Total f1.92 |

Due o the acepunting reatment as per this Standard, the corent voar profit has been decrcased by
Rs, 41 1] lakhis which consisls of Tegse inlerest, amorlisanon of "Tight of wse’, inferest an deposi)
and prepaid rent and Mo value changes on legss,

Details of Pavments to be made fowards Lease ohhizations: -
{Amonnl In Lakhs’)

Partvulars Asan Muarch 31, 2026
Ligase ronl pand dunng the vear 4351
Liase habilily pavable nol more than 1 yvear 42 44
Lase lubilily pavable nol mory than 3 vews 1944
Analyical Ratio
Sr. Financial Ratios 2025-26| 2024-25Variance Regsums
No. %
i Curreal Batip .15 16 =10_16
={mreent AssetiCnrrent
Taabilig
i | Pebt-Eqguity Ratio - - A | Since the Sharcholders Equity is
=lowl b ¢ Sharcholde nezalive lhe rabo has nol been
Equity provided
iii | Debt  Service Coverape | 507 .50 =42 5
Ratio
= NPA| Mon-Cash Exp
+0epr, + Int/Debl Service
iInt.  Pringipal)
iv | Rermrn om Fguity Ratio - - - Since the Shareholdears Equiiy 13
= MPAT - Prel Dividend /¢ negative e ralie hos ool boom
Avp, Bhargholder's Equicy provided
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GARWARE SYNTHETICS LIMITED

NOTES FORMING PART OF FINANCIAL STATEMENT

| 8r. | Financial Ratins 202526 | 2024-25|Variance| Reasony
N, %a
v | Inventory Turnover Ratin | 227 | 1230 | 069
= Sules ¢ Aver Invenlony
vi | Urade Pavable Turoover | 147 230 -18.72
Ralin
Credit. Porghase © Avg,
Lrade Pavable
| wii | Trade Receivable | 7.74 792 231
Turnover Ratio
Credit  Saleg / Awvg,
| | Fevervable | | | |
vii | Mot Caprial  Turnover - - - In view ol Meghlive workmi
Ratin copital this vatio has not boon
— Met Sales fAve, Working provided,
Capilal
x| Net Profit Ratio = et | .04 EYINE The mel prolil has poene up
Proolil /! Met Salos dmngs the wvear as the company
has increpsed The production
elliciency horchy redueme (he
: ; ; | COsL
x| Reéturd o Capital | .13 R 001 | The oot prolit has gone up
Employed during the vear o5 the company
= ERIT F Capilal Employaéd his  locrcused  the predouclion
efficiency therehy reducing the
ksl
i | Return on Investment > = = In the abzence of Tnvestmenis
MY T - MY TOR- Suin Uiz ratee hag ot been provided.
CTy 4 (MY TO=8um (We *
O

xi)  Previous vear [eures are reerouped wherever necessuny bo muke them comparable with the Geures
of the currcnt vear.

i} Al wnountg disslosed o dhe Ghancial stafensenls and notes Base been roundad ofT o the naares)
lakhs ns per the requirement of Schedole 11 nnless otherwise stated.

wiii} Balances of loans/adyanees sondiv ereditors, debtors and Msed agsels are subjeel (o reconeiliations,
comifirmation and adjustiment. if any,

xiv) o e opmwn of Bowd of Dirsclers the Current Assels, Loans and advences are stated at nel
rcabizable value m the ordinarny course of busmess.

xv) Ceriin leeal euses ore ponding wilth the courd of low. Lhe guanium of the same 15 ool ascerlamnble
Hewever. the management 18 of the opimion that. decision of the court will be i favour of the
COMpaTy,
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GARWARE SYNTHETICS LIMITED

NOTES FORMING PART OF FINANCIAL STATEMENT

v} Iy the absence of adequate information regzacding the MSME Creditors, the Company: is unable to
mve [ull purliculies gs requived by Nolilleaton o, GSE - 376 {1 dated 22nd Bav 2002 msued by
the Department of Company Atfairs: Mimisty of Law and Jostice and Compamy: Atfans.

svid} As there 15 o Managing Director e company. henee ferms of Scouon 197 and 198 of the
Companmies Act, 2013 are not applicable to the Company

aviiiplinless othernase statel, 1 the opouen of the Boand of Direetors, the current assws, losns
advances arc approximately of the value i realized i the ordinany course ol busingss, The
provigions foe all heown Tighiliies wade are adequale and are neither sharl nor i excess of the
umouml rensonnbly neeessiry

xix) Figures in Brackels in the Motes Tarming part ol the accounis relite 1o the pres ioug «edr,
For Jayesh Dudia & Assoviates LLP For amil on behalt of the Board of Directors

Chartered Aceountanis
FRMN Moo 121142%

=di- Sill-
Sali- Nihal C Garware Deepak P Kamhble
Chirmem Lxeculive Dmeclor
Samir Shah
Pariner Sdi-
Membership No.. 124298 Dinesh Guray
Place: humlxai Rl
Db 30352026 Dule- My 052025
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GARWARE SYNTHETICS LIMITED

NOTES FORMING PART OF FINANCIAL STATEMEN
Z in Lakhs

FARTICTLARS Mur-26 Mar-25

Note Yo, 4 Other non-current ussers
Lok Adlvanges olher than capital advanegs

Secunly deposits 3347 2035
Securily deposite-Factory Lease 536 495
Prepaud Exponses .26 .3
Prepmd Eent-1XD As {36 A
(b1 Advance [ncome Tax & TODS recemvahles a3 24
4218 055
& m Lakhs
PARTIUULARS Mur-26 Mur-25
MNote Nog S Inventories (At livver of cost and net realisable valoe)
(a) Maw materials 2948 S
(b)) Work-in-progress 560 % e
iz} Finished coods 378 2R.TR
1y Stores and spares 259 734
A1.86 663

Fin Lakhs
TARTICTT.ARS Mar-26 Mur-25
Note No, 6 Carrent Trade receivables
(4) Considered wood -Unsceured

143.64

|l |
|t
I [
e | Led

= |—

Trade Receivahles apeing
As al 31st Marveh, 2026

Outstanding for followine peciods from due date of paymend

. Loss than | 6 oiodth- 12 2-3 More Total
Purticulurs
6 maonths T year yLHEN yours thin 3
VTS
() Undisputed Trade Receivables- 1201 %0 347 015 e - 12357

Considerod soml

Ly Undispuied Trade Reasivalbles-
Considered Donlitful

(1} Undisputed Trade
Recgivables-Credil Tnnpaited

iy ) Thsputed Trade Receiyalles-
Consuderad goml

(+) Dispuled Urade Receivubles-
Considered Danbttul

(vi) Daispoted Trade Receivahlas-
Credd im paired
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GARWARE SYNTHETICS LIMITED

NOTES FORMING PART OF FINANCIAL STATEMENT

Ax ot 31ut MWarch, 2025

Omestanding fur following pevigds from doe date of paymient

Partieulars Lexs than | & month- 1-2 2-3 Muore Tutal
t months 1 year years YA than 3
veary
) Undaspuied Trade Rocsneables- |45 59 0% i i ) 145 4

Lomsidercd good

(1) Ldispoted Trade Becervublos-
Considered Donbilul

(it} 1ndisputed Trade
Becaivables-Crodul Lnpaared

Gy Pasputed Prade Receyables-
Considared aood

iv) Disputed Trade Reoceivables-
Considered Danhtful

(vi) Trispyied Triade Receiyalles-
Credil impaired

in Lalhs
PARTICTLARS Mun-26 Muar-25
Nole Moo 7 Cash and cash cguoivalents
(a1 Balmecs with banks

In corrent accounts 203 74D

In deposit acconnts .03 .03

ib) Cash on hand et LA
120 11L32

T in Lakhs
PARTICLLARS Mar-26 Mar-25
Note No. R Ocher current nssers
ial Advanccos othor than capital advances

Loans to cmploveos R (.09
.60 i
¥ in Takhg
Mlar-24 Mar-25
PARTICULARS Numher of 4 Number of 4
Shares Shares

Node Mo 9 Equily Shire capital
fa) Aunthorived

Eguily shareg ol T [0 gaeh with voling righis )30 L85 ) LA 30 383 00
13.3% Non-Cumulatives Redeemabla preference (.03 5 .05 .00
shares of T 110K- aach

99,55 1NN 9955 1.00MO0
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GARWARE SYNTHETICS LIMITED

MNOTES FORMING PART OF FINANCIAL STATEMENT
¥ in Lalkhs

Mar-26 Mur-25
PARTICULARS Number of T Nambher of 4
Shares Shares
thy Bssued, Subsecibed and fally paid ap
LCouity shares of & 10/- cach with voting oghts 5809 380,89 58.09 380,89
A8 8089 5304 = )
% in Lakhg
PARTICLLARS Mar-26 Mar-25
Note N 10 Reserves andd surplus
) Capual reserye R71LR2 i )
(b} Setwiics promium secounl 251.52 25152
e lovestment Allowanee Beserve LG 56 Lik36
(dy Surplus / (Deficit) n Statement of Profit and Loss
Opening bialange T A e (192 5l
Add: Profin /{Loss) for the yeur 43 4l 11.34
(734.17) {77757
T in Lukhs
PARTICULARS Mar-2 Muar25
Aole Mo, 11 Non-Carrenl Borcowings
ia) Term loans
Fromm banks - 491
l'rom Fmineinl Instlalions 1544 -
1544 503
Zin T.akhsg
PARTICLLARS Mar-26 Mlur-25
Note Moo 12 Ocher S on-Current Financial Linhilicies
(4} Lease Lrabalily JRHE &1.491
I5.88 61.91
Tin Talkhs
PARTICLLARS Mar-26 Mar-25
Note-Noo 13 Non-Currenl Proyvisions
(a) Provision for cmployec honctits:
Provision Tor prabsity (net) T3 R745
7.0 AT AS
% m Lalkhs
FARTICTTARS Mar-26 Min-25
Mote Moo 14 (hher Non=Current Liahilitiey
ial Deposils ftom eustomers L3 .30
(.51 k50
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GARWARE SYNTHETICS LIMITED

NOTES FORMING PART OF FINANCIAL STATEMENT
Z in Lakhs

FARTICTLARS Mir-26 Mar-15
Note Nou 15 Corvent Borrowings
La) Lodns from eelated partics
Unseeured-Pavable on Demand 445 05 42831
() Onber loans
Unsesired-Pavable oo Demand 7424 524
517.29 06,55
£ in Lakhs
PARTICTTARS Mar-26 Mlpn-25
Note Mo 16 Current Trade payables
(&l (ithers 231401 28917
231.01 28017

Trade Taxables ageing
Ag al 31st March, 2026

Outstanding for following periods [rom due date of payocat

Marticalars Less than 1 1-2 vcars 2-3years | Mocce than | Toval
YEAT 3 years
(1) MSME 746 - | - - .46
(in) Oihers 04 55 2448 | - 2 233.56
i1i) Dispmied dues-MSME - - | - - -
(iv) Dnsputed dues-Others - - | - - -
11201 12644 | - 152 231.n

As at 31st March, 2025

Particulars Ouistanding for following periods from due date of payment
Tiess than 1 1-2 vears 2ivears | More than Total
YLAF 3 vears
1) MShil fH3.80 - | - - 6384
i) Chhers 22214 - | 1.4 L. 22529
(i) Disputed dues-bSMLE - - i - - -
iy ) Dispuled ducs-Olhers - - | - - -
28399 - i L.20 1.5 28017
T in Takhs
PARTICTTARS Mar-26 Mun-25
Note No. 17 (hther Current Finaneial Linbilities
(4] Interest acerucd T84 2344
it} Leoase Liability 23.04 o 48
57.03 (32

"7
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GARWARE SYNTHETICS LIMITED

NOTES FORMING PART OF FINANCIAL STATEMENT

Z in Lakhs

FPARTICTLARS Miar-26 Mar-25
Note Yo, T8 Oiher Current Lishilities
(o) Currenl maturitics of long-lerm Borrowings 433 R
by Olher Advaoees om Customers Loy -
[} Security Teposils AT2.00 3700
() Olhars
Lmploves benelits Payable 21.15 L&.03
Statutory remittances (33T, PE, ERIC. PT. TDS. Sales Tax ete) [8.34) 307
Citheer Ldocs 1515 | .24
SRO 53 Al BhH
% in Takhs
PARTICTT.ARS Mar-2n Mmn-23
Note Mo 19 Curreenl Provisions
L} Frovision lor emplovee benelils:
Prosvesion Forgratuily (net) 76l 530
ib) Proviston Chhers
Prowision - Income Tax 235 200
1516 7.0
< in Lakhsy
PARTICULARS Muar-26 Mar-23

Note Now 20 Revenue lrom operalions
tal Sale of produsts
Fimishied goods

103392
1,033.92

1o

1 ﬂ!?! A9

Zin Takhs
PARTICTTARS Mar-2n Mu-25
Note No. 21 Oiher income
[al Intcrest ncoms
(I Income Tax Retund - |04
U Others 1,32 (14
Interost on deposil {Ind A 41 (.34
i) Miscellaneouns income (1.8 20,97
1,53 28,78
% m Lakhs
PARTICTLARS Mar-26 Muar-25
MNote Moo 22 Cost of materials consuomed
fa) Opening stock b i | 3787
by Add: Purchases 47807 o 23
ic) Less: (losing stoelk 2948 F7.703
Jh6.34 .35

(3.3
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GARWARE SYNTHETICS LIMITED

NOTES FORMING PARL OF FINANCIAL STATEMENT
Zin Lakhs
FARTICT LARS Miar-2i Mur-25
Note Moo 23 Changes tninventories of finished puody, work-in-
proovess and stock-im-trade
ta) lovenlores al the end of the viar

Finished goods 43 78 2878
Work-mn-progross R L&77
Slorcs and spures 241 T34

52:39 1849

(1) Tnventories at the beginning of the vear;

Finished poods 287 40,23
Work-in-propress 12,77 11.39
Stores and spares 734 T3
4889 50017
Net (increase]dec rease {3.50) 10.28
Zin Lakhs
FARTI{TLARS Mar-26 Mur-25
Aole N0, 24 Employee benelils eapenses
ia} Salarcs and wapges 20122 120,17
(b) Conmbuttons to provident and other funds 30.61 Arnd
(el Saft woltare cxpenses 3.73 133
13755 227.44
< in Talhs
PARTICTTARS Mar-26 Mnr-25

Note Mo, 25 Tinance costs
[4} Inferesl cxpense on;

Borrowings 1.62 -
Tnigrest on T.ease Chligation 7,59 9,33
Dithers 116 |80
037 11.13
T in Lakhs
PARTITLLARS Mar-26 Mar-25

Me Now 26 Oiher expenses
Consumptiet nf stores and sparc parts [9.45 1231
Trocessing Charges |5 83 44 58
Power and fucl #1.22 LR
Water (.44 (.6
Repairs and maintengnee - Machingrs [3.56 13,44
Pepans and maunlenanee - Others 445 4.51
Insurance 2:.5] -
Toates and 1anes 35 (i3
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GARWARE SYNTHETICS LIMITED

NOTES FORMING PART OF FINANCIAL STATEMENT

Z in Lakhs

FARTICTLARS Mir-26 Mar-15
Travelhing and conseyance 4.4 14
Peinting and siationers M [.70
Treishl and [orwarding 1644 1854
Sales commission 865 1520
Busingss promoton 1.33 077
Lepal and prodessional 13.497 12.64
Payvments to auditors
Aulit Fees 2.00 200
Eent {(IND AR .34 (.39
Loss nn fixed assets sold / scrapped S sritten off 296 -
Miscellaneons cxponscs 146 18,97
Tin Lakhs
PARTICTLARS Mar-26 Mar-25
Aole Aol 27 Exceptional & Exteaordinary eams
La} Bxcoplionsl ilems
Sundry Unsecured loans WO - 27,74
- 27.74
T m Lakhs
FARTICLLARS Mar-26 Mar-25
Note 28 Disclosore as per Ind A% 33 Earning Per Share
Basic & Diluted
Proalit alter tax avinluble for couity shuns holders 36.22 1.30
Weiphted average numher of equity shares cutstandimg during the vear 5§09 3809
Sominal Value of (he share (in TRR ) RN (RERITH
Busie Enrmme per shame (m IR el 2
Diluted carminyg por shore (in ENE) (62 .2

MNote 29 - Disclosures as por Ind AS -24 *Related Pacty Disclosures (As wdeatificd by (e Manasement

& Wilth whom transactions are carricd out)
1) Namies of velated partes & their relationship wich the Reporting Fagicy
la) bey mansgzement personme

{a) Mihal 2. Garware { Non-excontive, Non-ndepondent Dircetor & Chainnan w.ef, (HAT2023)

(b)) Deepak T, Kamble (Fxecutive Directon

121 Sandip k. Pawar (Mon-executive Dircetor)

{d} Shital 0. Kamblz (Non-gxecunve Divectorw e £ 2308 2025
{2} Sheetal T, Savant (Non-esesylive Didecior w.ef, 02/ 272025
(T Shilpa 8, Parab {Non-exeeubive Dircetor upte 23,08 2025}
(o) Harigh Shrivan Son-exeoutive Director npto (12.12.2025)
() Dhinech Guray (Chief Finaneinl OMicer)

(0 Upevali 8. Tote {Chief Exceibve Ollieer)

{1 Sunder Moolva {Whole Time Director upto 01.07.2025)

(1 Sweptt Shab (Com pany Seoretan ug fo 3005 2025)
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GARWARE SYNTHETICS LIMITED

NOTES FORMING PART OF FINANCIAL STATEMENT

(b} Enterprizges owned o significantly influenced Iy key management persannel or their relatives,
(1) Tvson Marketne Privale Limited
{1} Crarflon Marketing (lndia) Posvate Limited

(o] Entities contrialled by person having control over reparting entily
(1) Garware Fuance Corporation Limied
(b CBLT Trading Privare Liwited
(o) Garware Construction Tamiled
{7} Saman Steatezics Privie Limaled

{2) Transactions cwvvied out with the related parties mentioned gbove in ordingry course of business

_ ; 2 i lakhs
N Particulars ey Enlerpriscs Enfitics Post Total
Manapemoe awnud o eontridled by | Employme
nt sisnificantly PErson ul Beochil
Pevsonnel | influcneed by having Plan
key contral pver
mLANASCme Dl reporing
| prrsonoed | couity I
2536 24-35| 25-26| 2425 35-36| 24-25| 35-26) 24-275) 25-26| 3425
A Transaction
| Remuneration to 5 =
KMT 221 [ 23.40) . - - - - - 2021 | 2300
| DwectorSitong: | Gas |06a |- A !
Fees
3| Loan Teceived - - - - [O0h | 30,4 - - Lo [ 3029
4 Luan Bopend - - - - 926 | 11.A2 - - D2 | L1A2
s Trterest Fxpenses - - - - - T.R3 - - - T.R3
6 | Medical Teallh . . . . = - ) 5] y 15 -
Insurimee
B | Ouwstanding
Balances
| Recevables - - - - - - - - - -
2 Puvablos - - - = |4Le0E (41331 = - 41405 (41551
Moe:

1 Mo amounis peraining o relaed parties have heen provided for gz doubiful debis, Funther, no amiaunis
have gither been writien ofF o wrilten back during the v oar,

Mote 30 - Contingent Liabilitiey
The Company’s ponding ligatons comprise of clims dgamel e Company primarily by Lhe procecd ined
pending with Tax authoriics md Labowr Count. The Company has reviewsd all its pondmye litigalions and
proceedimgs and has adeguatels provided for where provisions are requited and disclosed the contingent
liabilities where applicable: v iig Nnancial staements, The Compans does nov expeet the aulcome of (hese
prococdings to bave wmatenial adverse citfcor oo its financial rosulis at March 31, 2026
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GARWARE SYNTHETICS LIMITED

NOTES FORMING PARL OF FINANCIAL STATEMENT
Tarticulars

T in lakhs
2N25-26 2024-25
Contingent linbilities and commitments (te che extent not provided for)

Ineome Tos Related
Provident Fund Related

0,14 {15
1111 11,11

Note 31 - Disclosure nnder MSMED Act, 2006

‘The diselosure regured under Micro, Small apd Mediom Unterpises Development Acl 2006 (RSMELD Act)
luns ot been given simec classitication with respeet to MSME and Others 15 not available and honee not grven
lerein aliy e,

ANMUAL REPORT 2023-26



BOOK - POST

If undelivered, return to
GARWARE SYNTHETICS LIMITED
Registered Office Address: Manish Textiles Industrial Premises,
Oppaosite Golden Chemical, Penkar Pada,
Mira Road-401104



