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SOLUTIONS

POWER UTILITIES
• Power Sector Infrastructure - 

Transmission, Distribution, Digital
Substations, Smart grid

• Distance Protection, IEEE C37.94
Line Differential Protection,
Phasor Measurement Unit (PMU),
Phasor Data Concentrator (PDC),
Remote Terminal Unit (RTU)

• Grid Islanding, Wide Area
Monitoring System (WAMS)
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IT/OT
COMMUNICATIONS
• Data Diodes
• MPLS Routers 
• Network Reliability & 

Failover

2

DATA STORAGE
NAS (Network Attached Storage)
• Ransomware Resilient
SAN (Storage Area Network)
• Quantum-Safe
• EMP Protection
• Data Backup Solution
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CYBERSECURITY
• Cybersecurity for critical

infrastructure sector,
(Power, Railways, Airports,
Utilities, Financial Institutions,
Defense networks)

• Network Isolation (Kill Switch)
Equipment

4

TIME AND FREQUENCY
SYNCHRONIZATION
• GPS/GNSS/NavIC Time Servers

with anti-jamming and
anti-spoofing

• Primary Reference Clock
(PRC ITU-T G.811)

• PTP 1588v2 Grandmaster
• PTP Slave, PTP Switch,

PTP Transparent Clocks
• Time and

Frequency
Distribution,
IRIG-B, 1PPS
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Founded in
1993

ABOUT US
Valiant Communications Limited designs, develops, and 
manufactures a comprehensive product portfolio of advanced 
communication, transmission, protection, synchronization, data 
storage, and cybersecurity solutions, with a proven track record of 
successful deployment across 110+ countries.

Our solutions serve mission-critical sectors including power 
utilities, oil & gas, railways, airport networks, defense, the BFSI 
sector, and government institutions worldwide.

INNOVATING ACROSS KEY CRITICAL INFRASTRUCTURE TECHNOLOGIES
30+ YEARS OF DOMAIN EXPERTISE

With over three decades of domain expertise,
Valiant continues to innovate across a diverse range of technologies.

IP/MPLS routing with advanced
cybersecurity features

GPS/GNSS/NavIC (India Regional
Navigation Satellite System)
synchronization

PMU and Grid Islanding,
WAMS solutions

Distance Protection
(Protection Signalling)
Teleprotection solutions

IEEE C37.94 Line differential
protection communication
solutions

Network reliability with failover
solutions

Data Storage NAS, SAN and
Data Backup Solution

Cybersecurity products and
solutions designed specifically for
utility and Critical infrastructure
sectors

These innovations empower Valiant to deliver unique,
state-of-the-art solutions tailored to customer needs.

Valiant Communications Limited



CYBERSECURITY SOLUTIONS
Cybersecurity is deeply embedded 
across our technology development. 
Our software-driven, hardware-based 
cybersecurity portfolio encompasses 
network intrusion detection, automated 
prevention systems, and firewall solu-
tions. Featuring automated network 
isolation, our intrusion detection and 
monitoring capabilities identify and 
neutralise cybersecurity breaches in real 
time. Combined with our network 
visibility tools, these scalable solutions 
provide comprehensive oversight of the 
entire network infrastructure while 
safeguarding mission-critical systems.

BUILT ON HARDWARE

DRIVEN B
Y 

SO
FT

W
AR

E
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RED IN REAL-TIME

Firewall
Equipment

Network
Visibility

Tools

Network
Intrusion
Detection

Network Isolation
(Kill Switch)
Equipment

A THREE-LAYER DEFENSE FRAMEWORK

DETECT
Identify threats

in real-time

Real-time Network
Monitoring

Intrusion Detection &
Unauthorized Traffic Alerts

Deep Packet
Inspection

Network Traffic Sniffing
& Alerting

PREVENT
Stop threats before

they impact

Intrusion Prevention
System (IPS)

Network Isolation
(Kill Switch) Equipment

Endpoint Authentication
& Access Control

Secure Access &
Segmentation

SECURE
Protect what matters,

always

Next-Gen Firewall
Protection

Data Encryption for
Secure Communications

Centralized Monitoring &
Visualization

Real-Time Alerts &
Forensic Analysis



Valiant Communications Limited

Valiant's 
Communication and 
protection equipment 
has been successfully 
installed in over 

6,000+
power substations
globally.

The world's power grids are undergoing their most significant transformation in a 
generation — decentralizing, digitizing, and facing cyber threats unimaginable a decade 
ago. Since 1993, Valiant Communications has powered this transformation from the inside, 
engineering the communication, protection, synchronization, data storage, and 
cybersecurity technologies that keep critical energy infrastructure running safely and 
reliably. From substation to control center, our integrated IT/OT solutions help utilities 
detect faults in milliseconds, synchronize operations to nanosecond precision, and defend 
against attacks before they cause harm. With successful installations across 110+ countries, 
Valiant is trusted by power utilities, grid operators, and critical infrastructure providers 
worldwide to build the resilient, secure grid the next generation demands.

Valiant's equipment has been successfully installed in over 6,000+ power substations 
globally, spanning voltage levels from 765kV down to 33kV, including 440kV, 400kV, 384kV, 
220kV, 132kV, 110kV, and 66kV.



Valiant also provides a comprehensive suite of IT and OT network products and solutions, 
engineered to deliver seamless, end-to-end infrastructure for its customers. By integrating 
Information Technology (IT) and Operational Technology (OT) across utilities and the power 
sector, Valiant is enhancing operational communication efficiency, strengthening grid  
reliability, and improving power system safety. This integration is paving the way for a more 
sustainable, resilient, and cyber-secure power grid - a necessity for every nation.

Since its founding, Valiant has powered innovative IT/OT solutions for customers worldwide 
in communications, synchronization, protection, NAS/SAN data storage, and cybersecurity 
equipment, with successful installations in 110+ countries. Our technologies serve power 
utilities, railways, oil and gas, airports, defense networks, and SCADA systems across the 
globe.

30+
Years
in Business

110+
Countries

5
CORE BUSINESS
VERTICALS
Across Critical Infrastructure

DIGITAL INFRASTRUCTURE
ENABLING



A Strong Foundation for Artificial Intelligence
Energy

Smart grid communication, protection, and synchronization solutions.
Grid islanding and PMU (Phasor Measurement Unit) solutions supporting 24x7
power availability for critical infrastructure.
Cybersecurity products and solutions purpose-built utility and SCADA applications.
Data diodes enabling secure, unidirectional communication between isolated
networks — ensuring data flows in one direction only, for robust protection against
data breaches, data theft, and cyber-attacks.

Infrastructure
NAS and SAN data storage solutions for data centers, government, corporate, and
defense applications — the networking and systems that house the hardware and
enable scalable, high-performance computing.
Multiple layers of redundancy for data protection, combined with large storage
capacity, make Valiant's storage solutions an ideal fit for government, business, and
research organizations.
NAS and SAN data storage protected by multiple layers of cybersecurity, including
network isolation, quantum-safe authentication, quantum-safe encryption, data
diodes, and EMP (electromagnetic pulse) protection.
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To the Members,

The Directors present their 33 Annual Report on the business and operations of the Company and the audited statement of
rd

accounts for the year ended 31 2026.March

Financial Results

Particulars Standalone Consolidated

2025-2026 2024-2025 2025-2026 2024-2025

Sales & Other Income 8,574.38 5,159.38 8,984.71 5,265.70

Earnings before deprecia�on, interest, and taxa�on 3,235.03 1,566.37 3,520.24 1,558.55

Less :-

Deprecia�on 288.36 262.14 288.36 262.14

Finance cost 18.99 20.79 18.99 20.79

Taxes 762.04 332.16 794.82 314.35

Net Profit (loss) a�er tax 2,165.64 951.28 2,418.07 961.27

Other comprehensive income (net) (17.70) (7.41) 47.56 9.75

Total comprehensive income 2,147.94 943.87 2,465.63 971.02

Earnings Per Share (EPS)

- Basic (in ) 18.93 8.31 21.13 8.40`

- Diluted (in ) 18.88 8.31 21.08 8.40`

(In Lacs except EPS)`

Corporate Highlights

Our net revenues (net of taxes and component sales) from

operations on a standalone basis grew by 66.90% to

` 8,411.37 lacs in the reporting year. Domestic and export

revenues constituted 85.78% and 14.22% of our total

revenues respectively. The growth in revenue has a further

positive impact on margins and profitability. The reported

Earnings before Depreciation, Interest, and Taxation

(EBITDA) stands at 3,235.03 lacs [previous year` :

` `1,566.37 lacs] with the reported net profit at 2,165.64

lacs [previous year: 951.28 lacs] with a recorded growth`

of 127.66%.

At the consolidated level, our net revenues (net of taxes

and component sales) from operations on a consolidated

basis grew by 66.90% to 8,487.29 lacs in the reporting`

year. Domestic and export revenues constituted 85.01%

and 14.99% of our total revenues respectively. The growth

in revenue has a further positive impact on margins and

profitability. he reported EBITDA is increased toT

` `3,520.24 lacs from 1,558.55 lacs as reported last year.

Whereas, the reported net profit increased to 2,418.07`

lacs from 961.27 lacs with a recorded growth of 151.55%.`

Operations and State of Affairs

The operation and state-of-affairs have been adequately

explained in the Management Discussion and Analysis

segment and form part of this report.

Subsidiaries and their Performance

To explore the emerging opportunities in communications

business and infrastructure development, the Company

has established direct subsidiaries, viz. Valiant

Communications (UK) Limited, United Kingdom and

Valiant Infrastructure Limited, India, as part of its future

growth strategy. Whereas, Valcomm Technologies Inc.,

USA, is its step-down subsidiary of the Company. The

statement containing the salient features of the financial

statements of the aforesaid subsidiaries is annexed

herewith as Annexure-1.

Valcomm USA, has clientele of prestigious name such as

the US Government (various departments), General

Dynamics, Ministry of Defence Serbia, Ministry of Defence

Bulgaria, Ministry of Defence Australia, Costal Department

France etc., as its end user customers.

Whereas, Valiant UK has also been approved as registered

vendor with Siemens for Lithuania and Latvia.

The Company has adopted a policy for determining

Material Subsidiaries in terms of Securities and Exchange

Board of India (Listing Obligations and Disclosure

Requirements) Regulations, 2015 (“the List ing

Regulations”). The Policy, as approved by the Board, is

uploaded on the Company's website at the web link:

https://www.valiantcom.com/corporate/cp/material-

subsidiary-policy.pdf

BOARD’S REPORT

Valiant Communications Limited
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There were no transactions during the year which would

require to be reported in Form AOC-2.

Consolidated Financial Statements

As required under Section 129 of the Companies Act,

2013 (“the Act”) and the Listing Regulations, the audited

Consolidated Financial Statements of the Company and

its subsidiaries, prepared in accordance with the

Companies (Indian Accounting Standards) Rules, 2015

(“Ind AS”), form part of the Annual Report and are

reflected in the Consolidated Financial Statements.

The annual accounts of the subsidiaries and related

detailed information will be kept at the Registered Office

of the Company, as also at the registered offices of the

respective subsidiary companies and will be available to

investors seeking information at any time. They are also

available on the website of the Company.

Bonus Issue

On 13 2025, the Company allotted 38,14,030October

fully paid-up Bonus Equity Shares of the face value of

` 10/- each in the ratio of one new fully paid-up bonus

equity share for every two existing equity shares, held by

the shareholders of the Company on record date of

10 2025.October

In accordance with approval received from the Members

at their last annual general meeting held on

30 2025, the said bonus equity shares rankSeptember

pari-passu in all respects with the existing equity shares

of the Company.

Share Capital

As a result of the bonus issue, the paid-up capital of the

Company increased to 1,144.21 lacs from 762.81 lacs.` `

The paid-up capital on account of bonus issue of 381.40`

lacs has been appropriated from the securities premium

and capital redemption reserve.

There has been no change in the authorized share capital.

The Company has not issued shares with differential

voting rights. It has neither issued employee stock

options nor sweat equity shares and does not have any

scheme to fund its employees to purchase the shares of

the Company.

Issuance of convertible warrants

The Board of Directors of the Company, in their meeting

held on 27 2025 have allotted 6,00,000November

warrants, each are convertible into fully paid-up equity

shares of the Company, on preferential basis to the Non-‘

Promoter category, up to an amount of 4,608 Lacs, at’ `

an issuance price of 768/- per warrant [derived`

pursuant to the SEBI (Issue of Capital and Disclosure

Requirements) Regulations, 2018].

Equity share(s) issued upon exercise of warrant(s), shall

rank to the existing equity shares of thepari-passu

Company. The shareholders of the Company, by way of

postal ballot, approved the issuance of warrants on

preferential basis During the financial year under.

reporting, the Company has received an aggregate

consideration of 1,152 Lacs towards minimum 25% of`

the total consideration of the warrants. The convertible

warrants are required to be exercised and converted into

equity shares within 12 months from the date of

allotment of warrants, in accordance with the provisions

of the SEBI ( I ssue of Capita l and Disc losure

Requirements) Regulations, 2018. In the event the,

warrants are not exercised within the said period, the

upfront consideration of 25% paid by the warrant holders

shall stand forfeited by the Company.

Utilisation of funds

Regulation 32 of the Listing Regulations states that where

a listed entity has raised funds through preferential

allotment, the listed entity shall disclose every year, the

utilization of such funds during that year in its Annual

Report until such funds are fully utilized. Accordingly, the

same has been disclosed in the Corporate Governance

Report and the financial statements of the Company.

Further, it is also confirmed that the funds raised have

been used for the purpose for which funds were raised

only and there is no reported deviation.

Transfer to Reserves

As permitted under the provisions of the Act, the Board of

Directors has decided to retain the entire amount of

profits for financial year 2025-26 in the retained earnings.

Dividend

Considering the performance of the Company, the Board

of Directors has recommended a Dividend of 15% ( 1.50`

per equity share on face value of 10/- each), on the`

expanded paid-up capital. The total dividend outgo for

the financial year ended 31 March 2026, shall be higher

by 50% than the previous year commensurate with the

increase in the number of equity shares on account of the

Bonus Issue in ratio 1:2. The said Dividend on equity

shares is subject to the approval of the Members at the

ensuing Annual General Meeting (“AGM”). The Dividend

income will be taxable in the hands of the Members and

the Company is required to deduct tax at source from the

Dividend paid to the Members at prescribed rates.

VALIANT

COMMUNICATIONS
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If the dividend, as recommended above, is declared at the

ensuing AGM, the total outflow towards dividend on

Equity Shares for the year would be 175.38 lacs`

(previous year: 114.42 lacs), which may be increased`

further because of the outstanding convertible warrants,

as referred above.

Dematerialisation of Equity Shares

As on 31 2026, 99.13% (previous year: 98.57%) ofMarch

the outstanding equity shares of the Company have been

dematerialized.

Deposits

During the year under review, your Company has not

taken any public deposits.

Particulars of Loans, Guarantees and Investments

During the year under review, your Company has not

given any loans, guarantees or made investments under

Section 186 of the Act, 2013.

Related Party Transactions

All Related Party Transactions that were entered into

during the financial year were on an arm's length basis, in

the ordinary course of business and were in compliance

with the applicable provisions of the Act and the Listing

Regulations. There were no materially significant Related

Party Transactions made by the Company during the year

that would have required Shareholders' approval under

the Listing Regulations.

All Related Party Transactions are placed before the Audit

Committee for approval. Prior omnibus approval of the

Audit Committee is obtained for the transactions which

are repetitive in nature. A statement of all Related Party

Transactions is placed before the Audit Committee for its

review on a quarterly basis, specifying the nature, value

and terms and conditions of the transactions.

During the year under review, your Company has not

entered in any kind of transaction, referred in Clause 2

and 2A, Part A of Schedule V of Listing Regulations.

The Company has adopted a Related Party Transactions

Policy. The policy, as approved by the Board, is uploaded

on the Company at the web link:website of the following

https://www.valiantcom.com/corporate/cp/materiality-

related-party.pdf

Details of the transactions with Related Parties are

provided in the accompanying financial statements.

Risk Management Policy

The Company has adopted a Risk Management Policy in

accordance with the provisions of the Act and the Listing

Regulations. It establishes various levels of accountability

and overview within the Company, while vesting

identified managers with responsibility for each

significant risk.

The Company has laid down procedures to inform the

Audit Committee as well as the Board of Directors about

risk assessment and management procedures and status.

The risk management process consists of risk

identification and assessment; risk measurement,

mitigation and monitoring; and risk reporting.

Board of Directors

The Board of the Company is comprised ofDirectors of

members with ompetence and integrity. Besidesproven c

th trong financial acumen, strategice experience, s

astuteness and leadership qualities, they also have a

significant degree of commitment towards the Company

and devote adequate time to the meetings and

preparation.

As on reporting date, the Board consists of Directorseight

comprising of four Independent Non-Executive Directors

and four Executive Directors, details of which have been

provided in the Corporate Governance Report.

In terms of the requirement of the Listing Regulations,

the Board has identified core skills, expertise, and

competencies of the Directors in the context of the

Company's businesses for effective functioning. The list

of key skills, expertise and core competencies of the

Board of Directors is detailed in the Corporate

Governance Report. In the opinion of the Board, all the

Directors, including the Directors re-appointed during

the year under review possess the requis i te

qualifications, experience & expertise and hold high

standards of integrity.

Appointment of Directors

Pursuant to the provisions of the ActCompanies , 2013

and the Articles of Association of the Company, and

on the recommendations of the Nomination and

Remuneration Committee, the Board of Directors

appointed at its meeting held on 03 2026:February

a) Mr. Garv Mohan Sood as an Additional Director and

as Whole-time Director of the Company, liable to

retire by rotation, for a period of three (3) years with

effect from 03 2026, later approved andFebruary

A R 5 6nnual eport 202 -202 12
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regularized by the shareholders by way of passing a

special resolution on 12 2026;March

b) . Aditya Pratap Singh as an Additional Director inSh

Independent Capacity, not liable to retire by rotation,

for an initial term of five (5) consecutive years from

03 2026, later approved and regularized byFebruary

the shareholders by way of passing a special

resolution on 12 2026.March

Independent Directors

The Members of the Company at their 31 Annual
st

General Meeting (AGM) held on 25 2024, hadSeptember

appointed . Subhash Kumar Mehta, . Anil TandonSh Sh

and Ms. Sanjna Aggarwal as Independent Directors of the

Company for the first term to hold office up to

24 2029. Whereas, as disclosed above,September

Sh. Aditya Pratap Singh, will hold office for the first term

up to 02 2031.February

All the Independent Directors have given declarations

that they meet the criteria of independence as laid down

under Section 149 (6) of the Act and the provisions of the

Listing Regulations. In the opinion of the Board, they

fulfill the conditions of independence as specified in the

Act and the Rules made thereunder and are independent

of the management.

The Board is of the opinion that the Independent

Directors possess requisite qualifications, experience

and expertise in the fields of commerce, laws, strategy,

auditing, tax and risk advisory services, financial services,

corporate governance, etc. and that they hold highest

standards of integrity.

The Independent Directors of the Company have

confirmed that they have enrolled themselves in the

Independent Directors' Databank maintained with the

Indian Institute of Corporate Affairs ('IICA') in terms of

Section 150 of the Act read with Rule 6 of the Companies

(Appointment & Qualification of Directors) Rules, 2014,

as amended.

Re-appointment of Directors retiring by rotation

In accordance with the provisions of Section 152 of the

Act, Sh Sh. Inder Mohan Sood and . Davinder Mohan

Sood, Directors of the Company, retire by rotation, and

being eligible, offer themselves for re-appointments.

Cessations

There has not been any instance of cessation of Directors

during the year under reporting.

Key Managerial Personnel

The following are the Key Managerial Personnel (“KMPs”)

of the Company as per Sections 2(51) and 203 of the Act:

a) Inder Mohan Sood, Managing Director & ChiefSh.

Executive Officer,

b) Davinder Mohan Sood, Executive Whole-timeSh.

Director & Chief Financial Officer,

c) Gaurav Mohan Sood, Executive Whole-timeSh.

Director,

d) Garv Mohan Sood, Executive Whole-time DirectorSh.

and

e) Manish Kumar, Company Secretary & ComplianceSh.

Officer.

As referred above, Garv Mohan Sood was appointedSh.

as Whole-time Director of the Company, for a period of

three (3) years with effect from 03 2026. ThereFebruary

has been no other instance of appointment cessationor

of Key Managerial Personnel during the year under

reporting.

Policy on Appointment and Remuneration of Directors

The Company has adopted a Nomination and

Remuneration Policy for the Directors, Key Managerial

Personnel, and other employees, pursuant to the

provisions of the Act and the Listing Regulations.

In accordance with the Nomination and Remuneration

Policy adopted by the Company, the Nomination and

Remuneration Committee is responsible for developing

competency requirements for the Board based on the

industry and strategy of the Company.

The Committee is responsible for reviewing and vetting

the profile of potential candidate vis-a-vis the required

competencies and meeting potential candidates, prior to

making recommendations of their nomination to the

Board in accordance with the Nomination and

Remuneration Policy of the Company. The Nomination

and Remuneration Committee has formulated the

criteria for determining requisite qualifications, positive

attributes such as high standards of ethical behavior,

strong interpersonal and communication skills and

soundness of judgment and independence of Directors in

terms of provisions of Section 178 of the Act and the

Listing Regulations.

The philosophy for remuneration of Directors, Key

Managerial Personnel and all other employees of the

Company is based on the commitment of fostering a

culture of leadership with trust. The Remuneration Policy

of the Company is aligned to this philosophy.

Valiant Communications Ltd.13
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The Nomination and Remuneration Committee has inter-

alia considered the following factors while formulating

the Policy:

(i) The level and composition of remuneration is

reasonable and sufficient to attract, retain and

motivate Directors of the quality required to run the

Company successfully;

(ii) Relationship of remuneration to performance is clear

and meets appropriate performance benchmarks;

and

(iii) Remuneration to Directors, Key Managerial Personnel

and Senior Management involves a balance between

fixed and incentive pay reflecting short and long-term

performance objectives appropriate to the working of

the Company and its goals.

It is affirmed that the remuneration paid to Directors, Key

Managerial Personnel and all other employees is as per

the Remuneration Policy of the Company.

The Nomination and Remuneration Policy, as approved

by the Board, is uploaded on Company at:the ’s website

https://www.valiantcom.com/corporate/cp/nomination

-remuneration-policy.pdf

Annual Evaluation of Board Performance and

Performance of its Committees and of Directors

Pursuant to the applicable provisions of the Act and the

Listing Regulations, the Board has carried out an Annual

Evaluation of its own performance, performance of the

Directors and the working of its Committees based on the

evaluation criteria defined by Nomination and

Remuneration Committee (NRC) for performance

evaluation process of the Board, its Committees and of

Directors.

The Board's functioning was evaluated on various

aspects, including the Structure of the Board,inter-alia

Meetings of the Board, Functions of the Board, Degree of

fulfilment of key responsibilities, Establishment and

delineation  of  responsibilities  to  various  Committees,

Effectiveness of Board Processes, information and

functioning.

The Committees of the Board were assessed on the

degree of fulfilment of key responsibilities, adequacy of

Committee composition and effectiveness of meetings.

The Directors were evaluated on aspects such as

attendance, contribution at Board/Committee Meetings

and guidance/support to the Management outside

Board/Committee Meetings.

The performance assessment of Non-Independent

Directors, Board as a whole and the Chairman were

evaluated in a separate meeting of Independent

Directors. The same was also discussed in the meetings of

NRC and the Board.

Performance evaluation of Independent Directors was

done by the entire Board, excluding the Independent

Director being evaluated.

Board and Committee Meetings

Details of the composition of the Board and its

Committees and of the Meetings held and attendance of

the Directors at such Meetings, are provided in the

C .orporate Governance Report The intervening gap

between the Meetings was within the prescribed period.

Directors' Responsibility Statement

In terms of Section 134 (3) (c) of the Act, your directors, to

the best of their knowledge and belief and according to

the information and explanations obtained by them in

the normal course of their work, state that, in all material

respects:

a) In the preparation of the annual financial statements

for the year under reporting, the applicable

accounting standards have been followed along with

proper explanation relating to material departures, if

any;

b) Appropriate accounting policies have been selected,

applied consistently and judgment and estimates

have been made that are reasonable and prudent so

as to give a true and fair view of the state of affairs of

the company as at reporting date and of the profit of

the company for the year ended on that date;

c) Proper and sufficient care has been taken for the

maintenance of adequate accounting records in

accordance with the provisions of the Act, for

safeguarding the assets of the company and

for preventing and detecting fraud and other

irregularities;

d) The annual financial statements have been prepared

on a going concern basis;

e) Proper internal financial controls were in place and

the financial controls were adequate and operating

effectively; and

f) Proper systems to ensure compliance with the

provisions of all applicable laws were in place and

were adequate and operating effectively.
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Corporate Governance Report and Management

Discussion & Analysis Report

As per the provisions of Listing Regulations, Corporate

Governance Report with auditors' certificate thereon and

Management Discussion and Analysis are attached and

form part of this report.

Vigil Mechanism / Whistle Blower Policy

The company has a vigil mechanism named 'Whistle

Blower Policy' to deal with instances of fraud and

mismanagement, if any. The complete details of the

policy can be found at the following web link:

https://www.valiantcom.com/corporate/cp/vigil-

mechanism.pdf

Reporting of Frauds

There was no instance of fraud during the year under

review, which required the Statutory Auditors to report to

the Audit Committee and / or Board under Section

143(12) of the Act and the rules made thereunder.

Anti-Sexual Harassment Policy

The Company has in place a Prevention of Sexual

Harassment Policy in line with the requirements of the

Sexual Harassment of Women at the Workplace

(Prevention, Prohibition and Redressal) Act, 2013,

('POSH') and rules made thereunder. All persons

employed on a permanent, contractual, temporary basis

and trainees are covered under this Policy. In addition,

the Company has complied with provisions relating to

constitution of Internal Committees and has a stable well-

governed ethics investigation process The Internal.

Committee constituted under the POSH comprises four

members including three women, with a woman as the

Presiding Officer, in accordance with the provisions of

Section 4 of the POSH.

No complaints were pending at the beginning of the

financial year 2025- 26. During the year under review,20

no complaints with allegations of sexual harassment

were received by the Company and accordingly no

complaints were pending as at the end of the year.

Code of Conduct

All Board of Directors and senior management personnel

have affirmed their respective annual compliance with

the provisions of the Code of Conduct for the reporting

year, laid down by the Board to govern the conduct of

Directors and senior management of the Company by

certain fundamental business principles, ethics, values,

policies and procedures within the applicable laws, rules

and regulations.

Secretarial Standards

The Company is in compliance with the Secretarial

Standards issued by the Institute of Company Secretaries

of India (ICSI).

Code for Prevention of Insider Trading

Pursuant to the SEBI (Prohibition of Insider Trading)

Regulations, 2015, as amended, the Company has

adopted a Code for Prevention of Insider Trading. The

objective of the code is to restrict an insider from dealing

in the shares of the company either directly or indirectly

when in possession of unpublished price sensitive

information and also to restrict communication of such

information. The code is applicable to directors and

designated employees/ persons associated with the

company. The code enumerates the procedure to be

followed for dealing in the shares of the company and

periodic disclosures to be made. It also restricts the

insiders from dealing in the company's shares during the

period when the 'Trading Window' is announced closed.

The company secretary has been designated as the

Compliance Officer.

The details of the said code are available on our website

at https://www.valiantcom.com/corporate/cp/codes-:

insider-trading.html

Internal Controls Systems and Adequacy

The Company's internal audit systems are geared

towards ensur ing adequate internal controls

commensurate with the size and needs of the business,

with the objective of efficient conduct of operations

through adherence to the Company's policies, identifying

areas of improvement, evaluating the reliability of

Financial Statements, ensuring compliances with

applicable laws and regulations and safeguarding of

assets from unauthorized use.

Details of the internal controls system are given in the

Management Discussion and Analysis Report, which

forms part of the Directors' Report.

Auditors and Audit

i) Statutory Auditors

The Members of the Company at their Annual General

Meeting held on 30 2022, had approved theSeptember

re-appointment of M/s. Pawan Nanak Bansal & Co.,

Chartered Accountants, (ICAI Firm Registration no.

008953C), as the statutory auditors of the Company for a

second term of five consecutive years commencing from

the conclusion of the 29 AGM until the conclusion of 34
th th

AGM of the Company to be held in the year 2027.
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The Auditors' Report for the financial year ended 31 March

2026 does not contain any qualification, reservation,

adverse remark or disclaimer.

ii) Secretarial Audit

In accordance with the provisions of Section 204 of the Act

and Rule 9 of the Companies (Appointment and

Remuneration of Managerial Personnel) Rules, 2014, the

Company had appointed Bhalla & Associates, Company

Secretaries, Delhi, to undertake the Secretarial Audit of

the company. The Secretarial Audit report is annexed

herewith as Annexure-2.

The Secretarial Audit Report for the financial year ended

31 2026 does not contain any qualification,March

reservation, adverse remark or disclaimer.

In accordance with the SEBI Listing Regulations, the

Members of the Company at their Annual General

Meeting held on 30 2025, had approved theSeptember
-

appointment of Bhalla & Associates, Practicing Company

Secretaries (Firm Registration No. S2016DE424900), a

Peer reviewed firm, as the Secretarial Auditors of the

Company for conducting Secretarial Audit and issue the

Secretarial Audit Report for a term of consecutive five (5)

years from financial year 2025- 26 to financial year20

2029- 30.20

Extract of Annual Return

In accordance with Section 92(3) read with Section

134(3)(a) of the Act, the Annual Return of the Company as

on 31 March 2026 is available on the Company's website

at: https://valiantcom.com/corporate/extract-annual-

return/extract-annual-return.html

Cost Records

The provisions of the Act relating to maintenance of cost

records are not applicable in the light of the 2 proviso of
nd

Rule 3 of the Companies (Cost Records and Audit) Rules,

2014.

Material Changes and Commitments

The Preferential Issue Committee of the Board of Directors

of the Company at their meeting held on 07 2026,May

allotted 2,50,000 equity shares of face value of 10/-`

each, pursuant to the conversion of 2,50,000 fully

convertible warrants into equity shares. Accordingly, after

this allotment of 2,50,000 equity shares, there shall be

3,50,000 convertible warrants remaining outstanding and

available for conversion.

Other than above, there has been no material change and

commitment, affecting the financial performance of the

Company which occurred between the end of the financial

year of the Company to which the financial statements

relate and the date of this Report.

Significant and Material Orders passed by the Regulators

or Courts

No significant material orders have been passed by the

Regulators or Courts or Tribunals which would impact the

going concern status of the Company and its future

operations.

No applications were made or any proceedings were

pending against the Company under the Insolvency and

Bankruptcy Code, 2016.

Personnel

The information required under Section 197 (12) of the Act

read with Rule 5(1) of the Companies (Appointment and

Remuneration of Managerial Personnel) Rules, 2014 with

any amendments thereto, is annexed as Annexure-3.

In terms of Section 136 of the Act, the Reports and

Accounts are being sent to the shareholders excluding the

information required under Rule 5(2) and (3) of the

Companies (Appointment and Remuneration of

Managerial Personnel) Rules, 2014. Any shareholder

interested in obtaining the same may write to the

Company Secretary at the Registered Office of the

Company. The said information is available for inspection

by the Members at the Registered Office of the Company

on any working day of the Company.

Corporate Social Responsibility

The Company has complied with the provisions of ectionS

135 of the Act, by way of the required contribution to the

Prime Minister's National Relief Fund (PMNRF) in the

reported financial year. The Company shall continue its

endeavor to fulfill its responsibility towards society.

The above contribution projects are in accordance with

Schedule VII to the Act, The Annual Report on CSR

activities is attached as which forms part ofAnnexure-4,

this Report.

The CSR Policy is available on the website of the Company

at https://valiantcom.com/corporate/cp/csr-policy.pdf

Registrar and Share Transfer Agent

The Company has been informed by the Registrar and

Share Transfer Agent that consequent to the acquisition of

Link Group by Mitsubishi UFJ Trust and Banking

Corporation by way of Scheme of Arrangement, the name

of the Registrar and Share Transfer Agent of the Company
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changed from Linkintime India Private Limited to MUFG

Intime India Private Limited with effect from 31

December 2024.

Particulars of Conservation of Energy, Technology

Absorption and Foreign Exchange Earnings and Outgo

The information on conservation of energy, technology

absorption and foreign exchange earnings and outgo

stipulated under Section 134 (3) (m) of the Act read with

Rule 8 of the Companies (Accounts) Rules, 2014 with any

amendments thereto, is annexed as Annexure-5.
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On behalf of the Board of Directors

For Valiant Communications Limited

Sd/-

Inder Mohan Sood

Chairman and Managing Director

Place: New Delhi

Date: 30 2026May
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Form AOC-1

(Pursuant to first proviso to sub-section (3) of Section 129 of Companies Act,

2013 read with Rule 5 of Companies (Accounts) Rules, 2014)

Statement containing salient features of the financial statements of subsidiaries/ associate companies/ joint ventures

Part "A": Subsidiaries

(In lacs)`

Serial Number 1 2 3

Name of the subsidiary Valiant Valcomm Valiant

Communications Technologies Inc. Infrastructure

(UK) Ltd., United States Ltd., India

United Kingdom of America

Date since when subsidiary was 25-10-2004 01-02-2017 28-11-2007

acquired / formed

Repor�ng period for the subsidiary, if Financial year ended Financial year ended Financial year ended

different from the holding company's on 31 March 2026 on 31 March 2026 on 31 March 2026

repor�ng period (iden�cal with the (iden�cal with the (iden�cal with the

holding company's holding company's holding company's

repor�ng period) repor�ng period) repor�ng period)

Currency GBP USD Rupee

Exchange Rate to as on the last date of 125.6347 94.6543 1.0000` `

the relevant financial year i.e. the

repor�ng date

Share Capital 282.68 182.21 32.19

Reserves 81.90 428.21 4.93

Total Assets 365.93 638.47 37.28

Total Liabili�es 1.36 28.04 0.16

Investments 173.26 570.04 -

Turnover 76.76 96.27 -

Profit/ (Loss) before taxa�on 15.06 269.41 0.72

Provision for taxa�on - 32.59 0.19

Profit/ (Loss) a�er taxa�on 15.06 236.82 0.53

Proposed Dividend Nil Nil Nil

% of shareholding 100% 100% 88.94%

Name of subsidiaries which are yet to commence opera�ons: None

Name of subsidiaries which have been liquidated or sold during the years: None

Part "B" Associates and Joint Ventures: Not applicable

As per our report of even date

For and on behalf of

Pawan Nanak Bansal & Co.

Chartered Accountants

Firm Registration No.: 008953C

Alok Jain

Partner

Membership No.: 510960

For and on behalf of the Board

Inder Mohan Sood

Managing Director & CEO

DIN: 00001758

Manish Kumar

Company Secretary

Membership No.: A16483

Davinder Mohan Sood

Executive Director & CFO

DIN: 00001756

New Delhi, 30 May 2026
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To,

The Members,

VALIANT COMMUNICATIONS LIMITED

CIN: L74899DL1993PLC056652

71/1, Shivaji Marg, New Delhi - 110 015

We have conducted the Secretarial Audit of the

compliance of applicable statutory provisions and the

adherence to good corporate practices by Valiant

Communications Limited (hereinafter called the

“Company”). The Secretarial Audit was conducted in a

manner that provided us a reasonable basis for evaluating

the corporate conducts/statutory compliances and

expressing our opinion thereon.

Based on our verification of the Company's books, papers,

minute books, forms and returns filed and other records

maintained by the Company and also the information

provided by the Company, its officers, agents and

authorized representatives during the conduct of

Secretarial Audit , we hereby report that in our opinion,

the Company has, during the audit period covering the

financial year ended on March 2026 complied with the31

statutory provisions listed hereunder and also that the

Company has proper Board processes and compliance

mechanism in place to the extent, in the manner and

subject to the reporting made hereinafter:

We have examined the books, papers, minute books,

forms and returns filed and other records maintained by

the Company for the financial year ended on March31

2026 according to the provisions of:

( ) The Companies Act, 2013 ('the Act') as amendedi

thereto and the Rules made thereunder and the

relevant provisions of the Act;

(ii) The Securities Contracts (Regulation) Act, 1956

('SCRA') and the Rules made thereunder;

(iii) The Depositories Act, 1996 and the Regulations and

Bye-laws framed thereunder;

(iv) Foreign Exchange Management Act, 1999 and the

Rules and Regulations made thereunder to the extent

of Foreign Direct Investment, Overseas Direct

Investment and External Commercial Borrowings;

(v) The following Regulations and Guidelines prescribed

(though the certain Regulations enumerated below

are not applicable during the period under review)

under the Securities and Exchange Board of India Act,

1992 ('SEBI Act'):

a. the Securities and Exchange Board of India

( L i s t i n g O b l i g a t i o n s a n d D i s c l o s u r e

Requirements) Regulat ions , 2015 and

amendments thereof;

b. the Securities and Exchange Board of India (Issue

of Capital and Disclosure Requirements)

Regulations, 2018;

c. the Securities and Exchange Board of India

(Substantial Acquisit ion of Shares and

Takeovers) Regulations, 2011 and amendments

thereof;

d. the Securities and Exchange Board of India

(Buyback of Securities) Regulations, 2018 and

amendments thereof;

e. the Securities and Exchange Board of India

(Share Based Employee Benefits and Sweat

Equity) Regulations, 2021;

f. the Securities and Exchange Board of India (Issue

and Listing of Non- Convertible Securities)

Regulations, 2021;

g. the Securities and Exchange Board of India

(Prohibition of Insider Trading) Regulations,

2015 and amendments thereof;

h. the Securities and Exchange Board of India

(Registrars to an issue and Share Transfer

Agents) Regulations, 1993 regarding the

Companies Act and dealing with client;

i. the Securities and Exchange Board of India

(Depositories and Participants) Regulations,

2018;

(vi) The following key/ significant laws as amended from

time to time, read with applicable rules made there

under specifically applicable to the Company:-

1. The Delhi Shops & Commercial Establishments

Act, 1954;

2. The Child Labour (Prohibition and Regulation)

Act, 1986;

3. The Sexual Harassment of Women at Workplace

(Prevention, Prohibition and Redressal) Act,

2013;

4. The Contract Labour (Regulation and Abolition)

Act, 1970;

SECRETARIAL AUDIT REPORT FOR THE FINANCIAL YEAR ENDED 31 March 2026

FORM NO. MR-3

[Pursuant to Section 204(1) of the Companies Act, 2013 and Rule No.9 of the Companies

(Appointment and Remuneration of Managerial Personnel) Rules, 2014]
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5. T h e E m p l o y e e s ' P r o v i d e n t F u n d a n d

Miscellaneous Provisions Act, 1952 & EPF , FPF

Schemes;

6. The Employees' State Insurance Act, 1948;

7. The Employees Compensation Act, 1923;

8. The Equal Remuneration Act, 1976;

9. The Factories Act, 1948;

10. The Industrial Disputes Act, 1947;

T11. he Industrial Employment (Standing Orders)

Act, 1946;

12. The Maternity Benefit Act, 1961;

T13. he Minimum Wages Act, 1948;

T14. he Payment of Bonus Act, 1965;

15. The Payment of Gratuity Act, 1972;

16. The Payment of Wages Act, 1936;

17. The Patents Act, 1970;

18. The Trade Marks Act, 1999

T19. he Employment Exchange (Compulsory

Notification of Vacancies ) Act, 1959;

20. The Water (Prevention and Control of Pollution)

Act, 1974;

T21. he Air (Prevention and Control of Pollution) Act,

1981;

T22. he Environment Protection Act, 1986;

23. The Water (Prevention & Control of Pollution)

Cess Act, 1977 and Water (Prevention & Control

of Pollution) Cess Rules, 1978

24. Public Procurement Policy for Micro and Small

Enterprise Order, 2012;

25. Foreign Trade Policy 2015-2020;

26. Service Export from India Scheme;

27. Information Technology Act, 2000;

28. Telecom Regulatory Authority of India Act, 1997;

29. Indian Telegraph Act, 1885;

30. Indian Wireless Telegraphy Act, 1933;

31. Telegraph Wires (Unlawful Possession) Act, 1950

32. The Prevention of Money Laundering Act, 2002;

33. The Micro, Small and Medium Enterprises

Development Act, 2006;

34. The Competition Act, 2002;

35. The Income Tax Act, 1961;

36. The Customs Act, 1961;

37. Goods & Services Tax Act, 2017

V38. arious taxation laws (refer para 7 of 'Annexure

A')

We have also examined compliance with the applicable

clauses/regulations of the following:

( ) Secretarial Standards issued by The Institute ofi

Company Secretaries of India (ICSI) with respect to

board and general meetings;

(ii) The Securities and Exchange Board of India (Listing

Obl igat ions and Disc losure Requirements)

Regulations, 2015; and the Listing Agreements

entered into by the Company with BSE Limited.

During the period under review, the Company has

generally complied with the provisions of the Act, Rules,

Regulations, Guidelines, Standards, etc., mentioned

above, and filed requisite forms and returns with in the

due date except for an instance where they have filed

beyond due date, with additional fee and the same were

approved by the Ministry of Corporate Affairs.

The Company has complied with the provisions of section

135 of the Act, by way of the required contribution to the

Prime Minister's National Relief Fund (PMRF) in the

reported financial year. The Company shall continue its

endeavor to fulfill its responsibility towards society.

Further, in the absence of required instance(s), during the

period under review , the provisions of some of the above

enactments were in applicable.

We further report that;

The Board of Directors of the Company is duly constituted

with proper balance of Executive Directors, Non-Executive

Directors and Independent Directors. The changes in the

composition of the Board of Directors that took place

during the period under review were carried out in

compliance with the provisions of the Act.

Further, none of the Directors on the Board of the

Company have been debarred or disqualified from being

appointed or continuing as Directors of Companies by

SEBI/Ministry of Corporate Affairs or any such statutory

authority.

Adequate notice was given to all Directors to schedule the

Board Meetings, agenda and detailed notes on agenda

were sent at least seven days in advance for meetings

other than those held at shorter notice, and a system

exists for seeking and obtaining further information and

clarifications on the agenda items before the meeting and

for meaningful participation at the meeting.

Decisions at the Board Meetings and Committee

Meetings, as represented by the management, were taken

by the requisite majority and recorded in the minutes.

We further report that as represented by the Company

and relied upon by us there are adequate systems and

processes in the Company commensurate with its size and

operations of the Company to monitor and ensure

compliance with applicable laws, rules, regulations and

guidelines; etc.
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We further report that during the period under review

following events occurred which had bearing on the

Company's affairs in pursuance of the above referred

laws, rules, regulations, guidelines, standards etc.:

During the period under review, on 13 2025, theOctober

Company allotted 38,14,030 fully paid-up Bonus Equity

Shares of the face value of 10/- each in the ratio of one`

new fully paid-up bonus equity shares for every two

existing equity shares, held by the shareholders of the

Company on record date of 10 2025.October

In accordance with approval received from the Members

at their last annual general meeting held on

30 2025, the said bonus equity shares rankSeptember

pari-passu in all respects with the existing equity shares

of the Company.

During the period under review, the Board of Directors of

the Company, in their meeting held on 27 November

2025 have allotted 6,00,000 warrants, each are

convertible into fully paid-up equity shares of the

Company, on preferential basis to the 'Non-Promoter'

category, up to an amount of 4,608 Lacs, at an issuance`

price of 768/- per warrant [derived pursuant to the SEBI`

(Issue of Capital and Disclosure Requirements)

Regulations, 2018].

Equity share(s) issued upon exercise of warrant(s), shall

rank to the existing equity shares of thepari-passu

Company. The shareholders of the Company, by way of

postal ballot, approved the issuance of warrants on

preferential basis. During the financial year under

reporting, the Company has received an aggregate

consideration of 1,152 Lacs towards minimum 25% of`

the total consideration of the warrants. The convertible

warrants are required to be exercised and converted into

equity shares within 12 months from the date of

allotment of warrants, in accordance with the provisions

of the SEBI (Issue of Capital and Disclosure Requirements)

Regulations, 2018. In the event, the warrants are not

exercised within the said period, the upfront

consideration of 25% paid by the warrant holders shall

stand forfeited by the Company. In our opinion and

according to the information and explanations given to

us, the Company has complied with the requirements of

Section 42 and Section 62 of the Act, the Rules framed

thereunder and the SEBI Regulations with respect to the

same.

For & on behalf of

Bhalla & Associates

Company Secretaries

FRN: S2016DE424900

Sushant Bhalla

Proprietor

ACS: 46640 CP: 17201

Peer Review Certificate No. : 1807/2022

UDIN: A046640H000547657

Place: New Delhi

D 30ate: May 2026

Note: This Report is to be read with our letter of even date

which is annexed as Annexure A and forms an integral

part of this report.
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To,

The Members,

VALIANT COMMUNICATIONS LIMITED

CIN: L74899DL1993PLC056652

71/1, Shivaji Marg, New Delhi - 110 015

Our report of even date is to be read along with this letter.

1. Maintenance of secretarial records is the responsibility of the management of the Company. Our responsibility is to

express an opinion on these secretarial records based on our audit.

2. We have followed the audit practices and processes as were appropriate to obtain reasonable assurance about the

correctness of the contents of the secretarial records. The verification was done on random test basis to ensure that

correct facts are reflected in the secretarial records. We believe that the processes and practices, we followed provide a

reasonable basis for our opinion.

3. We have not verified the correctness and appropriateness of financial records and books of accounts of the Company.

4. Where ever required, we have obtained the Management Representation about the Compliance of laws, rules and

regulations and happening of events etc.

5. The compliance of the provisions of corporate and other applicable laws, rules, regulations, standards etc., is the

responsibility of the management of the Company. Our examination was limited to the verification of procedures on

random test basis.

6. The Secretarial Audit Report is neither an assurance as to the future viability of the Company nor of the efficacy or

effectiveness with which the management has conducted the affairs of the Company.

7. We further report that the compliance by the Company of applicable Direct & Indirect Laws has not been reviewed in this

audit since the same has been subject to review by the statutory financial audit and other designated professionals.

For & on behalf of

Bhalla & Associates

Company Secretaries

FRN: S2016DE424900

Sushant Bhalla

Proprietor

ACS: 46640 CP: 17201

Peer Review Certificate No. : 1807/2022

A046640H000547657UDIN:

Place: New Delhi

Date: 30 May 2026

‘Annexure A’
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[Pursuant to Rule 5 (1) of he Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014]t

1. The ratio of the remuneration of each Director to the median remuneration of the Employees of the Company for the

financial year and;

2. The percentage increase in remuneration of each Director, Chief Financial Officer, Chief Executive Officer, Company

Secretary, or Manager, if any, in the financial year:

Name Category Ratio to Median/ Designation % increase (decrease)

Rin emuneration

Sh. Inder Mohan Sood Managing Director & CEO 10.41 : 1 25.63

Sh. Davinder Mohan Sood Whole-time Director & CFO 9.66 : 1 26.21

Sh. Gaurav Mohan Sood Whole-time Director 6.46 : 1 34.86

Sh. Garv Mohan Sood^ Whole-time Director 2.57 : 1 NA

Sh. Anil Tandon Independent Director 0.27 : 1 166.67

Sh. Subhash Kumar Mehta Independent Director 0.27 : 1 166.67

Ms. Sanjna Aggarwal Independent Director 0.27 : 1 166.67

Sh. Aditya Pratap Singh^ Independent Director 0.03 : 1 NA

Sh. Manish Kumar Company Secretary 6.66 : 1 16.18

^Appointed on 03 February 2026

3. The percentage increase/ (decrease) in the median remuneration of employees in the financial year: 11.65%

4. The number of permanent employees on the rolls of Company as at reporting date: 81

5. Average percentile increase already made in the salaries of employees other than the managerial personnel in the last

financial year and its comparison with the percentile increase in the managerial remuneration and justification thereof

and point out if there are any exceptional circumstances for increase in the managerial remuneration:

The percentage increase in the salaries of employees other than the managerial personnel in the last financial year is

15.56%, as against an increase of 25.72% in the salaries of the KMP. The increment given to each individual employee is

based on the employees’ education, potential, experience as also their performance and contribution to the Company’s

progress over a period of time and also the industrial standards in India.

6. Affirmation that the remuneration is as per the Remuneration Policy of the Company:

It is affirmed that the remuneration paid is as per the Remuneration Policy for Directors, Key Managerial Personnel and

other employees, adopted by the Company.

[Pursuant to Rule 5 (2) of the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014]

None of the employees’ remuneration exceeds the limit specified under Rule 5 (2) of the Companies (Appointment and

Remuneration of Managerial Personnel) Rules, 2014.
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ANNEXURE - 4
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1. Brief outline on CSR Policy of the Company:

Valiant is committed to improving the quality of lives of people in the community it serves through long-term stakeholder

value creation. Care and concern for community is an integral part of all our endeavors. Valiant shall continue its efforts

towards sustainable development, accelerated inclusive growth and social equity in positively impacting the

environment and supporting the communities it operates in.

Valiant's CSR Policy centres on education, ecology, environmental sustainability and community care and intends to:

(i) Strive for economic development, healthcare, quality education, conservation of environment, infrastructure

development that positively impacts the society at large, especially the weaker sections of society and rural parts.

(ii) Embrace responsibility for the Company's actions and encourage a positive impact through its activities on hunger,

poverty, malnutrition, environment, communities, stakeholders and the society.

2. Composition of CSR Committee

Name of the Member Designation

Sh. Anil Tandon (Chairman) Independent Non-Executive Director

Sh. Subhash K. Mehta Independent Non-Executive Director

Sh. D. M. Sood Executive Whole-time Director

The members of the Committee met once on 03 February 2026 during the financial year 2025-2026. All the members

were present at the meeting

3. Provide the web-link(s) where Composition of CSR Committee, CSR Policy and CSR Projects approved by the Board are

disclosed on the website of the Company.

https://www.valiantcom.com/corporate/corporate_home.html

4. Provide the executive summary along with web-link(s) of Impact Assessment of CSR Projects carried out in pursuance

of sub-rule (3) of rule 8, if applicable.

Not Applicable

5. Details of the amount available for set off in pursuance of sub-rule (3) of rule 7 of the Companies (Corporate Social

responsibility Policy) Rules, 2014 and amount required for set off for the financial year, if any

Nil

6. Average net profit of the Company as per sub-section (5) of Section 135:

`802.98 Lacs

7. (a) Two percent of average net profit of the Company as per sub-section (5) of Section 135: ` 16.06 Lacs

Nil(b) :Surplus arising out of the CSR Projects or programmes or activities of the previous financial years

Nil(c) Amount required to be set-off for the financial year, if any:

(d) Total CSR obligation for the financial year [(a)+(b)-(c)]: ` 16.06 lacs

CORPORATE SOCIAL RESPONSIBILITY



8. (a) CSR amount spent or unspent for the financial year:

Total amount Amount Unspent (in )`

spent for the Total Amount transferred to Unspent Amount transferred to any fund specified

financial year. CSR Account as per Section 135(6). under Schedule VII as per second proviso to

(in ) Section 135(5).`

Amount Date of transfer Name of the Fund Amount Date of transfer

16.06 Lacs Nil NA NA Nil NA

(b) Details of CSR amount spent against ongoing projects for the financial year: Nil

(c) Details of CSR amount spent against other than ongoing projects for the financial year:

*PMNRF stands for Prime Minister's National Relief Fund. The Company has paid its CSR dues by contributing to the

Prime Minister's National Relief Fund only.

(d) Amount spent in Administrative Overheads: ` 0.80 Lacs

(e) Amount spent on Impact Assessment, if applicable: Nil

(f) Total amount spent for the Financial Year [(c)+(d)+(e)]: ` 16.06 Lacs

(g) Excess amount for set-off, if any: Nil

9. (a) Details of Unspent Corporate Social Responsibility amount for the preceding three Financial Years: Nil

Nil(b) Details of CSR amount spent in the financial year for ongoing projects of the preceding financial year(s):

10. In case of creation or acquisition of capital asset, furnish the details relating to the asset so created or acquired through

CSR spent in the financial year: Not applicable

(a) Date of creation or acquisition of the capital asset(s): Not applicable

(b) Amount of CSR spent for creation or acquisition of capital asset: Not applicable

(c) Details of the entity or public authority or beneficiary under whose name such capital asset is registered, their

address etc.: Not applicable

11. Specify the reason(s), if the Company has failed to spend two per cent of the average net profit as per sub-section (5) of

Section 135: - Not applicable

For Valiant Communications Limited

Inder Mohan Sood Anil Tandon
Managing Director Chairman, CSR Committee

New Delhi, 30 May 2026

(1) (2) (3) (4) (5) (6) (7) (8)
S. No.

1.

Name

of the

Project

PMNRF*

Item from

the list of

activities

in

Schedule

VII to the

Act.

(viii)

Local area

(Yes/ No).

No

Location of

the project.

Amount

spent for

the project

(in )`

15.26

Lacs

Mode of

implementation

- Direct (Yes/No)

Yes

Mode of

implementation

- Through

implementing

agency.

State

NA

District

Name

NA

CSR

registration

number.

NA
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Conservation of Energy

The Company's operations are not power intensive and

involve low energy consumption. Nevertheless, energy

conservation measures and optimal use of energy through

improved operational methods have already been taken,

wherever possible, the details of which are as follows:

( )i of highly efficient low power consumingEmployment

manufacturing equipment, e.g., LED lighting and

automatic testing equipment using state-of-the-art

technology.

(ii) Use of programmable power supplies with equipment,

which consume less power than conventional

supplies.

Steps taken by the Company for utilising alternate

sources of energy

The Company's operations are primarily technology

development and electronics manufacturing and are

categorised as non-polluting and non-power-intensive.

Given the nature of operations, the scope for utilising

alternate sources of energy is limited. However, the

Company remains committed to exploring viable

alternate energy options as its operations scale and shall

consider adoption of renewable energy sources.

Capital investment on energy conservation equipment:

In view of the non-power-intensive nature of the

Company's operations, no specific capital investment on

energy conservation equipment was made during the

financial year 2025- 26. The Company continues to20

deploy energy-efficient equipment and LED-based

lighting systems as part of its regular capital expenditure,

which inherently contributes to energy conservation.

T , A & Iechnology Absorption daption nnovation

The Company continues to use the latest technologies for

improving the productivity and quality of its products.

R Desearch and evelopment

Research and Development (R&D) is being carried out by

the Company to develop special systems to meet

customer requirements in the export markets The.

benefits being derived from this are improved quality of

products, process efficiencies, easy maintenance of

products, standardization of components and above all,

customer satisfaction. With a strong focus on new product

development, the Company is able to adapt quickly to the

needs of the customer on design and configuration

modifications for any specific market.

Expenditure on Research and Development (R&D)

in lacs`

Particulars 2025-2026 2024-2025

Capital 187.96 172.29

Recurring - -

187.96 172.29Total

Total R&D expenditure 2.23 3.42

as % of total turnover

Future Plan of Action

Emphasis will continue to be on development of new

products with special focus on providing communication

and transmission solutions to the customers with an

effective marketing strategy.

Foreign Exchange Earnings and Outgo

The Company is an Export Oriented Unit registered under

the Electronic Hardware Technology Park [EHTP] Scheme

and engaged in the manufacturing of Communication and

Telecom Transmission Solutions with installations in over

110 countries. Hence, operational activities of the

Company are relating to exports promotion:

in lacs`

Particulars 2025-2026 2024-2025

The foreign exchange earnings 1,166.35 947.07

The foreign exchange outgo 1,130.15 1,118.66

Information as Section 134 (3) (m) of the Act read with Rule 8(3) of the Companies (Accounts) Rules, 2014.

ANNEXURE - 5
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CEO / CFO CERTIFICATION IN RESPECT OF FINANCIAL STATEMENTS AND CASH FLOW STATEMENT

(Pursuant to Regulation 17(8) of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015

for the Financial Year ended 31 March 2026)

To,

The Board of Directors,

Valiant Communications Limited

We have reviewed the Financial Statements and the Cash Flow Statement for the Financial Year ended 31 March 2026 and we

hereby certify and confirm to the best of our knowledge and belief the following:

a) The Financial Statements and Cash Flow statement do not contain any materially untrue statement or omit any material

fact or contain statements that might be misleading;

b) The Financial Statements and the Cash Flow Statement together present a true and fair view of the affairs of the Company

and are in compliance with existing accounting standards, applicable laws and regulations;

c) There are no transactions entered into by the Company during the year ended 31 March 2026 which are fraudulent,

illegal or violative of Company's Code of Conduct;

d) We accept responsibility for establishing and maintaining internal controls for Financial Reporting and we have evaluated

the effectiveness of these internal control systems of the Company pertaining to financial reporting. Deficiencies noted,

if any, are discussed with the Auditors and Audit Committee, as appropriate, and suitable actions are taken to rectify the

same;

e) There have been no significant changes in the above mentioned internal controls over financial reporting during the

Financial Year 2025-2026;

f) That there have been no significant changes in the accounting policies during the Financial Year 2025-2026.

g) We have not noticed any significant fraud particularly those involving the management or an employee having a

significant role in the Company's internal control system over Financial Reporting.

Inder Mohan Sood

Managing Director & CEO

DIN: 00001758

New Delhi, 30 May 2026

Davinder Mohan Sood

Executive Director & CFO

DIN: 00001756
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Overview

The financial statements have been prepared in

compliance with the requirements of the Companies Act,

2013 and the Indian Accounting Standards (Ind AS) issued

by the Ministry of Corporate Affairs (MCA) notified under

the Companies (Indian Accounting Standards) Rules,

2015. The management accepts responsibility for the

integrity and objectivity of these financial statements.

The estimates and judgments relating to the financial

statements have been made on a prudent and

reasonable basis, in order that the financial statements

reflect in a true and fair manner the form and substance

of transaction and reasonably present our Company's

state-of-affairs and profits for the year.

Industrial Structure and Development

Our Valiant Communications Limited designs and

manufactures communication, transmission, protection,

synchronization, and data storage solutions — including

NAS (Network-Attached Storage) and SAN (Storage Area

Network) Data Storage Servers with multiple layers of

cybersecurity. The Company has also designed

specialized cybersecurity equipment for a wide range of

cr i t i ca l infrastructure sectors : Power Sector

Infrastructure (Sub-stations, SCADA), Utilities (Water, Oil

& Gas, Renewable Energy), Rai lways, Airport

Communication Networks, Corporate Networks,

Financial Institutions, and Defence Networks.

FY 2025-26 was a landmark year for the Company. Against

the backdrop of accelerating global demand for secure,

indigenous hardware solutions, Valiant's multi-vertical

p r o d u c t p o r t f o l i o — s p a n n i n g s m a r t g r i d ,

synchronization, data storage, and cybersecurity —

found increasing resonance with customers across

domestic and international markets.

We whole-heartedly applaud the policy and the

exceptional work by the Government of India on

implementation of , which is'A tmanirbhar Bharat'a

pathbreaking. This policy has helped our Company grow

vastly. Our Company is in its best position since its

inception to benefit from the policies of the Government

of India – especially in light of the company's continued

innovation, technology investments and development of

state-of-the-art product portfolio and solutions, for the

domestic and international markets.

Valiant has continued to innovate and invest its resources

in core product technologies and the development of real

MANAGEMENT DISCUSSION & ANALYSIS
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and tangible hardware products, that are essential for

and required and used by various critical infrastructure

sectors. Our Company is starting to realize the immense

benefits from the aforesaid investments that it has

continued to make over in that area over the past years.

Macro-industry Context

The operating environment during FY 2025- 26 was20

shaped by several structural tailwinds:

• I n d i a G r i d M o d e r n i zat i o n : T h e I n d i a g r i d

modernization market, valued at USD 1.51 billion in

2025, is projected to grow at a CAGR of 19.78%

through 2034 to reach USD 7.65 billion, driven by

renewable energy integration, rising electricity

demand, and government-led smart metering and

distribution automation programs. Communication

and protection hardware — the segment in which

Valiant primarily operates — accounted for

approximately 55% of this market in 2025.

• India Cybersecurity: India's cybersecurity market is

one of the fastest-growing globally. Estimates place

the market at USD 5.56–11.3 billion in 2025 and

project it to grow at CAGRs of 14.5–18% through

2030–2031, driven by the Digital Personal Data

Protection Act (DPDPA), rising ransomware threats,

mandatory Critical Information Infrastructure (CII)

protection, and government initiatives including

‘ ’Cyber Surakshit Bharat . Hardware leads the

segment with approximately 60–69% revenue share.

Valiant's on-premises hardware security solutions are

well-positioned within this growth area.

• AI Data Center Infrastructure: India's data center

market, valued at USD 10 billion in 2025, is projected

to more than double to USD 22 billion by 2030.

Installed capacity is expected to reach 1.7–2.0 GW by

2026, backed by nearly USD 30 billion in investments.

The Union Budget 2026- 27 introduced significant20

measures to establish India as a global AI data hub,

with tax incentives and policy support for data center

infrastructure — a direct opportunity for Valiant's

NAS/SAN storage, synchronization, grid reliability,

and data diode solutions.

• Defence Electronics: India's defence production

crossed USD 18 billion in December 2025. The

Ministry of Defence signed capital procurement

contracts worth USD 21.9 billion in FY 2025- 2620

(through December). In FY 2025- 26, 1,11,544.8320 `

crore — approximately three-fourths of the

modernisation budget — was directed toward

domestic procurement, a direct beneficiary of the

Aatmanirbhar Bharat framework. The Positive

Indigenisation List (PIL) mandates domestic sourcing

of specified products, opening new avenues for

indigenous manufacturers like Valiant.

• Smart Grid & Power Line Communication: The global

power line communication market, valued at USD

14.82 billion in 2026, is expected to grow to USD 20.44

billion by 2033 at a 5.5% CAGR. The India Smart Grid

Market is growing at a robust CAGR of 33.01% (2023-

2028), driven by RDSS (Revamped Distribution Sector

Scheme) and government-mandated smart metering

rollouts. Valiant's communication, synchronization,

and protection solutions for digital substations are

directly aligned with these programs.

Note: Market data sourced from IMARC Group, Mordor

Intelligence, Grand View Research, Markets and Markets,

Knowledge Sourcing, and IBEF. Figures are approximate

and reflect range of estimates available in the public

domain as of the date of preparation of this report.

Government Policy and Regulatory Environment

The Government of India's sustained implementation of

'Aatmanirbhar Bharat', 'Make in India', 'Digital India', and

the PLA (Production Linked Assessment) Policy continues

to provide meaningful structural tailwinds for Valiant. The

Company, as an indigenous manufacturer of

communications, transmission, synchronization, MPLS

routing, data storage servers and cybersecurity

equipment, is among the direct beneficiaries of these

nation-building initiatives.

Significant policy developments during FY 2025- 2620

that augment the Company's opportunity landscape

include:

• Union Budget 2026- 27 provisions for AI Data20

Centers: The Budget laid a strong foundation for AI

Data Center growth in India through proposed policy

support, investment incentives, and infrastructure

initiatives aimed at positioning India as a global AI hub

— directly increasing demand for Valiant's data

storage and grid-reliability solutions.

• Mandatory CII Data Localization: All Critical

Information Infrastructure (CII) entities in India have

been directed to install captive, on-premises data

storage servers within India. This mandate creates a

scalable, recurring domestic market for Valiant's

Made-in-India NAS and SAN Data Storage Servers with

multi-layer cyber security.

• Digital Personal Data Protection Act, 2023 (DPDPA):

Imposes stringent data governance obligations

including steep penalties for non-compliance,

accelerating organizational spending on encryption,

monitoring, and secure storage infrastructure.
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• Defence Modernisation: The enhancement of

d o m e s t i c d e fe n c e p ro c u re m e n t , Po s i t i v e

Indigenisation List (411 items), and the ADITI scheme

reinforce demand for indigenous defence-grade

communication, synchronization, and cyber security

solutions.

Business Operation

During FY 2025- 26, the Company made significant20

operational and commercial progress across all its

business verticals. As communicated in the quarterly

investor presentations, the Company built on its

technology leadership and strengthened its domestic

and international customer relationships.

Business Verticals

A. Power Utilities and Smart Grid Solutions

Valiant provides advanced communication, transmission,

protection, and synchronization products for modern

digital substations and Smart Grid infrastructure.

Products include systems for IEEE C37.94 optical fibre

substation protection, Phasor Measurement Units

(PMUs), Grid Islanding solutions, and Wide Area

Monitoring Systems (WAMS).

Key commercial highlights during FY 2025- 26:20

• The Company received a rate-contract purchase

order from BHEL for its indigenously designed and

manufactured Phasor Measurement Unit (PMU).

PMUs are critical to Grid Automation, Grid Islanding,

and Load Management. Globally, there are very few

manufacturers of PMUs; the VCL PMU is an import

substitute, helping India reduce dependence on

foreign critical grid hardware.

• Orders were received and supplies executed for Hong

Kong Electric Co. Ltd., Kenya Electricity Transmission

Company, ESO EAD Bulgaria, and Uniper SE (German

multinational energy company).

• Continued marketing of the Grid Islanding solution —

gaining further global relevance in the context of

country-wide grid blackouts in Spain and Portugal,

which demonstrated the urgent need for grid

resilience infrastructure of the kind Valiant offers.

• Orders received from EDELAP SA Argentina

(electricity distribution), ENDE Bolivia (national

electricity company), and Light Energia S.A. Brazil

(hydroelectric power generation).

• Forthcoming SEB opportunities for the Company's

power utility products across Punjab, Karnataka,

Maharashtra, Tamil Nadu, Kerala, Telangana, Gujarat,

Assam, and Uttar Pradesh are valued in excess of

` 136 crores and have continued to expand.

B. IT/OT Infrastructure, Data Storage and MPLS

Networking

This vertical encompasses Valiant's NAS/SAN Data

Storage Server solutions, EMP-protected data storage,

Data Diodes, and MPLS Routers — a high-growth

opportunity domain driven by AI infrastructure

investments, data localization mandates, and OT security

requirements.

Key commercial highlights during FY 2025- 26:20

• Received and supplied orders for NAS/SAN data

storage products to Corscale Data Centres (USA),

addressing the rapidly growing AI data center

infrastructure segment.

• VCL MPLS Routers with encryption received their first

power utility network orders and were successfully

deployed — a breakthrough positioning Valiant in the

converging utility-IT/OT communications market.

• The VCL-9000-EMP, an environmentally hardened

data storage system engineered to protect data from

Intentional Electromagnetic Pulse (IEMP) and HEMP

attacks, is being readied for active marketing to

Defence, BFSI, and Critical Infrastructure sectors.

• Data Diode solutions — enabling secure, hardware-

enforced one-way data transfer between isolated

networks — are gaining traction with CII sectors as a

complementary layer to NAS/SAN deployments.

• Breakthrough NAS/SAN orders for utility applications

are expected in the coming quarters, supported by

the Union Budget 2026- 27 AI data center policies20

and DPDPA-driven data localization requirements.

C. Grid Synchronization, Timing and Frequency

Solutions

Valiant's synchronization portfolio encompasses GPS/

GNSS/NavIC NTP Time Servers, IEEE 1588v2 PTP

Grandmaster Clocks, PTP Slaves, PTP Switches, PRP

(REDBOX) Switches, and Primary Reference Clocks (ITU-T

G.811). During FY 2025- 26, the addition of NavIC and20

GPS anti-jamming / anti-spoofing features to the entire

synchronization product range materially enhanced the

portfolio's differentiation, particularly for Indian critical

infrastructure, defence, and banking applications.

Key commercial highlights:

• Supplied synchronization products to Space Norway

AS, Space One Co. Ltd. (Japan), Turkmenergo

(Turkmenistan), DTV Network, and the U.S. Armed

Forces for satellite and defence synchronization

requirements.

• IS4S (engineering and management solutions for

government and military customers), GFZ Helmholtz

Centre (Germany), Nansen Environmental and
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Remote Sensing Centre (NERSC, Norway), and Oak

Ridge Nat ional Laboratory (USA) received

synchronization and timing solutions.

• SEC Datacom Sweden ordered synchronization

products, reflecting growing demand in European

telecom/IT infrastructure.

• Supplied synchronization equipment to Data Centres

in the USA — validating Valiant's entry into AI /

hyperscale data center timing infrastructure.

• Supplied products to Banedanmark (Rail Net

Denmark), demonstrating applicability of VCL

synchronization solutions in European rail transport

networks.

D. Cyber ecurity Solutions for Critical Infrastructures

Valiant's cybersecurity suite — comprising real-time

ransomware and cyber-attack detection systems with

audio-visual alarms, Automatic Network Isolation (Kill

Switch) equipment, and network reliability and failover

solutions — continued to gain traction with government,

defence, and critical infrastructure customers.

Key commercial highlights:

• Successful completion of testing and trials of MPLS

Routers with encryption for utility and defence

network applications. Orders received and executed

for power utility networks.

• Supply of cyber security equipment to the Quebec

Ministry of Cybersecurity and Digital (Canada) — a

significant international government reference.

• Supply to CACI Internat ional (USA) for IT

infrastructure modernization applications.

• Continued deployments across Power, Oil & Gas, and

critical infrastructure in India under the 'Make in

India' framework.

E. AI Infrastructure and Emerging Opportunities

The Company's core product lines — grid reliability,

synchronization, secure data storage, and cybersecurity

— are foundational enablers of AI data centers and

hyperscale computing infrastructure.

The world is entering an era where 'compute' is becoming

a strategic driver of economic and technological

leadership. Valiant's solutions address both the energy

reliability requirements (smart grid, Grid Islanding,

PMUs, synchronization) and the data infrastructure

requirements (NAS/SAN storage, Data Diodes, MPLS

Routers) of this new era.

Being an indigenous manufacturer, Valiant is apparently a

beneficiary of all business opportunities that are notably

arising in the Indian Public Sector out of the 'Make in

India' and initiatives of our'Aatmanirbhar Bharat'

Hon'ble Prime Minister of India.

Our Company is focused on providing a mix of products,

advance technologies and services for domestic and

international market. Various initiatives taken by the

Government of India, under the leadership of our Hon'ble

Prime Minister, such as “ “Make inAatamnirbhar Bharat”,

India”, “Digital India” and “PMA Policy”, the Indian

business scenario is vibrant and promising. All the

initiatives taken by the Government of India are helping

domestic indigenous manufacturers of electronics,

telecom, communications, transmission, synchronization

and cybersecurity equipment in India.

Various products of our Company are approved and used

by major corporations such as PGCIL (Power Grid), most

State Electricity Boards (SEBs) in India, various National

Electricity Companies in various countries, defence

organizations (including Lockheed Martin and Northrop

Grumman), f inancial inst itutions, and crit ical

infrastructure industries, worldwide.

Being the only Indian manufacturer for various products

in select domains, our Company has a distinctive

advantage over its multi-national competitors. All the

initiatives taken by the Government of India are helping

our Company (being a manufacturer of communications,

transmission, synchronization, wide area grid

monitoring, data storage servers and cybersecurity

equipment) to capitalize its position in India and

internationally.

For the global market, our Company continues to expand

its customer base, footprint, distributor and re-seller

relationships, and participate in exhibitions to provide
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the necessary exposure to our Company's products and

technologies.

Opportunities

Domestic Opportunities

The domestic opportunity pipeline has grown

substantially during FY 2025- 26. The Company's20

identified opportunity set — encompassing the Gross

Order Book has grown significantly, reflecting the

improving commercial momentum across all verticals.

Key domestic opportunity drivers for FY 2025- 26 and20

beyond include:

• Smart Grid and RDSS: Government-mandated smart

metering and distribution automation under the

Revamped Distribution Sector Scheme (RDSS).

• Mandatory Data Localization: CII directive requiring

on-premises, Made-in-India data storage solutions —

a scalable recurring market for VCL NAS/SAN

products.

• Defence Indigenization: Positive Indigenisation List

and defence modernisation budget creating

procurement opportunit ies for indigenous

communication, synchronization, and cyber security

hardware.

• AI Data Center Build-out: Union Budget 2026- 2720

measures positioning India as a global AI hub, driving

demand for synchronized, secure, and reliable data

infrastructure.

• BFSI Sector: Regulatory requirements under RBI

frameworks and DPDPA driving investment in secure,

on-premises timing, networking, and storage

solutions.

International Opportunities

The Company continued to diversify and deepen its

international footprint during FY 2025- 26. Active20

marketing initiatives were undertaken across North and

South America, Europe (France, UK, Bulgaria, Serbia,

Latvia, Romania, Baltic states), Asia (Philippines,

Vietnam, Indonesia, Australia, Japan, South Korea), and

the Middle East.

Reference end-customers served during FY 2025- 2620

include organizations across power utilities, aerospace,

defence, government cybersecurity, data centers, and

satellite applications in the USA, Canada, Norway,

Denmark, Germany, France, Japan, Indonesia, Bolivia,

Argentina, Brazil, Kenya, and Hong Kong, among others.

The global convergence of AI infrastructure investment,

power grid modernization, and critical infrastructure

cyber security creates a multi-billion-dollar international

opportunity for Valiant's technology-differentiated,

Made-in-India products.

New product development and technological

innovations are Valiant's assets. With the introduction of

new products, designs, solutions and applications, our

Company looks forward to growth in sales and profits.

New Products and Technologies

Our Company's commitment to continuous innovation

remained central to its strategy during FY 2025-26.

Several significant product and technology milestones

were achieved:

• NavIC Integration: GPS + NavIC (IRNSS) capability was

added to Valiant's entire Synchronization product

portfolio, providing superior accuracy, availability,

and national security resilience over GPS-only

solutions. NavIC adds a sovereign layer of redundancy

vital for critical infrastructure and defence.

• GPS Anti-Jamming and Anti-Spoofing: This capability,

added to the full synchronization product range,

addresses a critical gap in banking and critical

infrastructure where GPS jamming — increasingly

available through low-cost commercial devices —

poses a severe risk to timing-dependent systems.

• VCL PMU (Phasor Measurement Unit): The

indigenously designed PMU, has actively begun

commercial deployed during FY 2025- 26, and is a20

key import substitute for a globally scarce product

critical to Grid Automation, Grid Islanding, and

WAMS.

• Grid Islanding Solution: Commercially active globally,

this solution prevents destabilization of power

distribution networks by isolating problematic

feeders. The grid blackouts in Spain and Portugal in

2025 significantly elevated global market awareness

of this solution.

• VCL NAS/SAN with Quantum-Safe Encryption:

Continued enhancement of the NAS/SAN platform

with Quantum-Safe authentication, Network

Isolation, Data Diode-based Vaulted Storage, and

EMP protection — addressing future cybersecurity

threats proactively.

VCL NAS/SAN Data Storage Servers are offered with

multiple layers of cybersecurity. These solutions include:

• With Network Isolation equipment,

• With Quantum-Safe Encryption,

• With Vaulted Data Storage through Data Diode,

• With EMP (electromagnetic pulse) data storage

protection.
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These technologies also hold good promise for future

growth of the company.

VCL Data Diode – Secure One-Way Data Transmission

Solution:

VCL has added Data Diode devices as another layer of

cyber-security to its product portfolio. These ensure

secure, one-way data transfer between segmented

networks, such as between the NAS Server and a Vaulted

(Secured and Physically Isolated) NAS Server. The VCL

Data Diode maintains physical and electrical separation

between the source and destination networks. This

equipment is by design eliminates the exposure of the

receiving system to external entry points, preventing

intruders and malicious elements from infiltrating the

receiving network.

The VCL Data Diode, used together with a VCL Vaulted

(Physically Isolated) NAS/SAN Servers mitigates the

possibility of the occurrence of potentially devastating

losses due to data theft, data destruction, data

tampering, or human error. The most important

application includes physical isolation of critical data.

VCL Data Diodes helps to maintain a clear, physical

separation between a critical network segment and other

non-critical network segments of an organization, or

between the critical data stored in a Vaulted (Physically

Isolated) NAS/SAN and the Operational NAS/SAN,

thereby enhancing overall network security and reducing

the risk of cross-contamination of data.

Future Prospects

The Company is clearly focused on the design,

development, and commercialization of communication,

transmission, synchronization, network reliability, data

storage, and cybersecurity products for national and

international markets. The sustained introduction of new

technologies and products, combined with an expanding

global marketing network, is expected to drive

meaningful revenue growth.

Breakthrough orders are expected in NAS/SAN data

storage products for utility applications — a market with

exponential growth potential domestically and

internationally. The management is optimistic that the

Company's position as a Made-in-India manufacturer

with a perpetual licence model, competitive pricing, and

a differentiated multi-layer cybersecurity architecture

will provide a durable competitive advantage in the data

storage segment.

Marketing

The Company's products and solutions are now installed

in over 110 countries, with successful deployments in

over 6,000+ power substations of 765kV, 440kV, 400kV,

384kV, 220kV, 132kV, 110kV, 66kV, and 33kV capacities

worldwide. This unparalleled reference base provides a

strong foundation for continued international expansion.

During FY 2025- 26, the Company appointed new20

distributors and strengthened channel partnerships in

Australia, Brazil, Peru, Chile, Spain, South Korea, Vietnam,

the Philippines, Thailand, France, the UK, Bulgaria, Serbia,

and Latvia for its Cyber Security and Power Utility product

lines.

The diversity of end-customers served during FY 2025-

2026 — spanning national power utilities, defence

agenc ies , aerospace companies , government

cybersecurity ministries, data centers, and railway

networks across multiple continents — reflects the

broadening of Valiant's product applicability and global

brand recognition.

Our Company is focused on expanding its global

marketing network and building a larger base of

associates / distributors and re-sellers, through which it

can sell its products, on a worldwide basis. Our Company

has its equipment successfully installed in over 110+

countries now.

Our Company has successful installations, worldwide, of

its various equipment in over 6000+ power sub-stations

of 765kV, 440kV, 400kV, 384kV, 220kV, 132kV, 110kV,

66kV and 33kV capacities.

Our Company is expanding its marketing network in

Europe and South America. Our Company has appointed

new distributors in Australia, Brazil, Peru, Chile, Spain,

South Korea, Vietnam, the Philippines, Thailand for its

Cyber ecurity and Power Utility products.s

Quality Initiatives

Valiant believes in sustained commitment to highest

levels of quality, best-in-class product offerings and

robust and fair business practices to help our Company to

attain its objectives.

Our Company has successfully achieved the yardsticks to

m t seet hat tandards ISO 9001:2015 (Qual i ty

Management , SO 14001:2015 (Environmental) I

Management), ISO 10001:2018 (Customer Satisfaction)

and ISO 45001:2018 (Occupational Health & Safety).

The management believes that all these quality initiatives

will further strengthen our Company's product line in the

global market.
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Threats

The communication sector, being a high technology-

intensive business is prone to rapid technological

obsolescence. To cope with an ever changing dynamic

and highly competitive communications business

environment, our Company is innovating and evolving

rapidly; offering technically advanced and competitively

priced products, solutions and applications to the

demanding international customers, while competing

with some of the best businesses in the communication

field, in the world.

Outlook

Our Company continues to design, develop and

introduce new products and technologies and

strengthen its marketing network, worldwide. The

introduction of new products and technologies are

expected to help to increase domestic and international

sales growth in the current year.

With the focus on developing new solutions for the fast-

growing Utilities and Defence sectors, our Company

continues to make rapid advancements both in

technology upgradation and expanding its marketing

footprint so that it can have a higher value share in both

of these sectors.

Presently, the revenue of the Company is broadly driven

by the power utility sector; however, the management

also sees some exciting opportunities in Defence, IT/OT

applications, Critical Infrastructure Industries (CII), and

BFSI sectors both domestically and internationally.

Segment- wise Performance

Our net revenues (net of taxes and component sales)

from operations on a standalone basis grew by 66.90% to

` 8,411.37 lacs in the reporting year. Domestic and export

revenues constituted 85.78% and 14.22% of our total

revenues respectively.

At the consolidated level, our net revenues (net of taxes

and component sales) from operations on a consolidated

basis grew by 66.90% to 8,487.29 lacs in the reporting`

year. Domestic and export revenues constituted 85.01%

and 14.99% of our total revenues respectively.

Risk and Concerns

Risk is an inherent aspect of every business. The

communication sector being part of a rapidly changing

technology orbit, the level of risk increases due to high

technology obsolescence. However, continuous

technological innovation, product development, value

additions by research and development can minimize

this class of business risk. Effective reporting and control

mechanisms ensure timely information availability and

facilitate proactive risk management.

The business in Indian environment has long gestation

period and inherited execution delays, consequently,

causes volatility in revenue recognition and profit figures

in financial statements.

Further, in view of Industrial trend in India, our Company

may face the delay in debtor realizations, which may have

an adverse impact on cash position of our Company in the

short-term. Consequently, our Company may face

challenges maintaining the working capital requirements

in view of upcoming larger opportunities.

Our Company may also face challenges meeting the

requisite financial criteria of tender-based business, for

which the Company has to rely on other larger business

entities, which may have an adverse impact on margins.

The Board of Directors is responsible for monitoring risk

levels on various parameters and their implementation

to ensure the de-risking of the business at various levels.

Further, the Audit Committee provides direction on risk

management.

Internal Control System

Our Company has an adequate system of internal

controls, implemented by the management to achieve

efficiency in operations, optimum utilization of

resources, effective monitoring of systems and

compliance with applicable laws.

A qualified and independent Audit Committee of the

Board of Directors reviews the internal audit reports and

the adequacy of internal controls.

Exchange Rate Fluctuation

The functional currency of your Company is the Indian

rupee, whereas substantial business receipts and

payments are in foreign currencies. The exchange rate

between the rupee and foreign currencies have been

changing substantially, and your Company faces the risks

associated with exchange rate fluctuation and translation

effect, wherein the appreciation of the rupee against

foreign currencies, adversely impacts its profitability and

operating results.

Human Resources

Human resources are most precious asset of our

Company, and our Company seeks to attract and retain

the best talent available. Our Company provides an
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environment which encourages initiatives, innovative

thinking and recognizes and rewards performance. Since

our Company operates in state-of-the-art technologies,

necessary training and development of its personnel are

conducted on a continuous basis. Industrial relations

with all employees are cordial. The Directors' Report may

be referred for any further details.

Financial and Operational Performance

Our Company has achieved its all-time high revenue

figures for both at standalone and group level in the

reporting year, which have a positive impact on

profitability and thereby; margins have also been

improved as provided below:

At Standalone Level (in Lacs)`

A 5 20 6 P 4 20 5nnual basis: CY202 - 2 Y202 - 2

Revenue 8,411 5,040

EBITDA
$

3,235 1,566

PBT
#

2,928 1,283

EBITDA margin (%) 38.46% 31.08%

EPS Basic (in ) 18.93 8.31
^

`

EPS Diluted (in ) 18.88 8.31
^

`

At Group Level (in Lacs)`

A 5 20 6 C 4 20 5nnual basis: CY202 - 2 Y202 - 2

R 5evenue 8,487 5,08

EBITDA 3,520 1,559
$

PBT 3 1,276
#

,213

EBITDA margin (%) 41.48% %30.65

EPS Basic (in ) 8.40
^

` 21.13

EPS Diluted (in ) 21.08 8.40
^

`

$
EBITDA stands for Earnings Before Interest, Taxes,

Depreciation, and Amortization
#
PBT stands for Profit before Tax

^
EPS stands for Earning Per Share

Shareholders Fund

A statement of Shareholders' Fund based on

consolidated financial statements as on 31 2026March

along with the comparison with the previous two years is

given below:

(In Lacs)`

Particulars Year ended Year ended Year ended

on 31 on 31 March on 31 MarchMarch

26 2025 202420

(Audited) (Audited) (Audited)

Equity 1,144.21 762.81 762.81

Paid-up

Capital

Other Equity 8,505.45 5,392.16 4,421.20

Shareholders’ 9,649.66 6,154.97 5,184.01

Fund / Equity

Significant Change in Financial Ratios

At Standalone Level

Particulars 2025-26 2024-25 %

Variance

Current ratio (in times) 6.89 6.44 7%

Inventory turnover 5.48 3.09 77%

(in times)

Debt-equity ratio 0.03 0.04 -30%

(in times)

Debt service coverage .08 8.35 75%32 1

ratio (in times)

Return on equity 29.14 17.71 65%

ratio (in %)

Trade receivables 4.38 3.31 32%

turnover ratio

(in times)

Trade payables 4.86 8.96 -46%

turnover ratio

(in times)

Net capital turnover 1.38 1.19 17%

ratio (in times)

Net profit ratio (in %) 25.75 18.88 36%

Return on net 24.01 16.28 47%

worth (in %)

Operating profit 38.46 31.08 24%

margin (in %)

Interest coverage 155.18 62.73 147%

ratio (in times)

Return on capital 32.53 22.14 47%

employed (in %)

Return on Not applicable

investment (in %)
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The variations in turnover ratios are because of the

efficiency recorded in the working capital management,

specifically at an inventory level and debtors' realization.

There is an increase in working capital of 60% on year-on-

year basis, supported by increased profitability and

resulting in an increase in cash generated from the

operating activities. The Bank balance also increased

because of the convertible warrants issued during the

year under reporting. The purchases are stable and

inventories have been reduced. The decline in trade

payables turnover ratio is also because of a base effect.

The decrease in Debt-Equity ratio is because of the

increase in equity. The increase in above reported margin

and return ratios are primarily because of the reported

increase in revenue and other income. It has further

positive impact on profitability and thereby, on the debt

service and interest coverage ratio. Whereas, the

increase in net-worth is also supported by the afresh

warrants issued.

At LevelGroup

Particulars 2025-26 2024-25 %

Variance

Current ratio (in times) 7.38 6.87 7%

Inventory turnover 5.53 3.12 77%

(in times)

Debt-equity ratio 0.03 0.03 11%

(in times)

Debt service coverage 35.36 18.50 91%

ratio (in times)

Return on equity 30.58 16.94 81%

ratio (in %)

Trade receivables 4.39 3.33 32%

turnover ratio

(in times)

Trade payables 4.73 8.46 -44%

turnover ratio

(in times)

Net capital turnover 1.26 1.08 17%

ratio (in times)

Net profit ratio (in %) 28.49 18.90 51%

Return on net 25.05 15.61 60%

worth (in %)

Operating profit 41.48 30.65 35%

margin (in %)

Interest coverage 170.20 62.35 173%

ratio (in times)

Return on capital 33.35 20.89 60%

employed (in %)

Return on investment 82.55 32.54 154%

(in %)

The variations in turnover ratios are because of the

efficiency recorded in the working capital management,

specifically at an inventory level and debtors' realization.

There is an increase in working capital of more than 60%

on year-on-year basis, supported by increased

profitability and resulting in an increase in cash

generated from the operating activities. The Bank

balance also increased because of the convertible

warrants issued during the year under reporting. The

purchases are stable and inventories have been reduced.

The decline in trade payables turnover ratio is also

because of a base effect. The decrease in Debt-Equity

ratio is because of the increase in equity.

The increase in above reported margin and return ratios

are primarily because of the reported increase in revenue

and other income. It has further positive impact on

profitability and thereby, the debt service and interest

coverage ratio. Whereas, the increase in net-worth is also

supported by the afresh warrants issued. Whereas, the

return of investment is improved because of the

appreciation of investment value during the year.

For formula methodology adopted and other details,

please refer to the standalone financial statements and

the consolidated financial statements.

Cautionary Statement

Statements and Management Discussion and Analysis

describing our Company's objectives and expectations

may be forward-looking, but within the meaning of

applicable laws and regulations. Actual results may differ

from those expressed in the statement.
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The Company's philosophy on Code of Governance

The Company's Board of Directors' responsibility is to

govern the affairs of the Company for achievement of

business success and the enhancement of long-term

stockholders value with the highest standards of integrity

and ethics. The Company's Board also considers the

interests of other constituencies including the Company's

employees, customers, suppliers and the communities in

which it does business. The Company strives to set and

achieve high standards of Corporate Governance.

“Endeavor to maximization of long-term shareholders

wealth” is the edifice on which the Corporate Governance

initiative of Valiant is built on. The Company is of the view

that transparency in management, best board practices

and empowerment of shareholders are essential for

maximizing shareholders value.

Board of Directors

The primary functions of Board of Directors include:

a. Strategic and Operational planning – Reviewing,

understanding and approving Valiant's long-term

strategic plans and annual operating plans and

monitoring the implementation and execution of

those plans.

b. Financial reporting – Reviewing, understanding and

approving Valiant's financial statements and reports

and overseeing the establishment and maintenance of

controls, process and procedures to promote accuracy,

integrity and clarity in financial and other disclosures.

c. Governance, compliance and risk management –

Overseeing the establishment and maintenance of

Valiant's governance and compliance processes and

procedures to promote the conduct of Valiant's

business with the highest standards of responsibility,

ethics and integrity.

The policy of the Company is to have an optimum

combination of Executive and Non-Executive Directors, to

ensure the independent functioning of the Board.

The Board of Directors met eight times on 30.05.2025,

12.08.2025, 03.09.2025, 13.10.2025, 16.10.2025,

30.10.2025, 27.11.2025 and 03.02.2026 during the

financial year 2025-2026. The necessary quorum was

present at the Meetings.

Details of the composition of the Board, category of the

Directors and their attendance at Board Meetings and

General Meetings, number of other directorships / other

committee memberships held during the financial year

2025-2026, are given below:

Name of the No. of No. of other

Director & Board directorship

Category Meetings in other

attended Indian and

during the overseas

year companies

Sh 8 5. I. M. Sood

Chairman and Managing

Director

Sh 8 4. D. M. Sood

Executive Whole-time Director

Sh aurav 8 -. G M. Sood

Executive Whole-time Director

Sh arv * 1 -. G M. Sood

Executive Whole-time Director

Sh 8 1. Anil Tandon

Independent Non-Executive

Director

Sh 8 1. Subhash K. Mehta

Independent Non-Executive

Director

Sh. Aditya P. Singh* 1 -

Independent Non-Executive

Director

M 8 -s. Sanjna Aggarwal

Independent Non-Executive

Director

* 03 February 6Appointed w.e.f. 202

None of the directors holds any directorship in any other

public listed company. All above disclosed other‘

directorships are being held in the other unlisted’

companies with no further committee membership liable

to be reported. All directors of the Company attended the

last AGM.

The Board confirms that the Independent Directors fulfil

the conditions specified in the Listing Regulations and that

they are Independent of the management.

REPORT ON CORPORATE GOVERNANCE
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The agenda is circulated well in advance to the Board

members, along with comprehensive background

information on the items in the agenda to enable the

Board to arrive at appropriate decisions. The information

as required under Securities and Exchange Board of India

(Listing Obligations and Disclosure Requirements)

Regulations, 2015 ( the Listing Regulations ) is made“ ”

available to the Board. The Board also reviews the

declarations made by the Managing Director and Chief

Financial Officer regarding compliance with all applicable

laws, on a quarterly basis.

Skills / Expertise / Competencies of the Board of

Directors

The following is the list of core skills / expertise /

competencies identified by the Board of Directors as

required in the context of the Company's business and

that the said skills are available with the name of

Directors:

i) Knowledge on Company's businesses, policies and

culture (including the Mission, Vision and Values)

major risks / threats and potential opportunities and

knowledge of the industry

– Sh. I. M. Sood, Sh. D. M. Sood,

Sh. Subhash K. Mehta and Ms. Sanjna Aggarwal

ii) Behavioural skills - attributes and competencies to

use their knowledge and skills to contribute

effectively to the growth of the Company

– Sh. Subhash K. Mehta and Sh. Anil Tandon

iii) Business Strategy, Sales & Marketing, Corporate

Governance, Foreign Exchange, Administration,

Decision Making

– Sh. Gaurav M. Sood, Sh. D.M. Sood,

Sh. Subhash K. Mehta, Sh. Aditya P. Singh and

Ms. Sanjna Aggarwal

iv) Financial and Management skills.

– Sh. D.M. Sood, Sh. Subhash K. Mehta,

Sh. Aditya P. Singh and Sh. Anil Tandon

v) Technical / Professional skills and specialized

knowledge in relation to Company's business

(communication equipment)

– Sh. I. M. Sood, Sh. Gaurav M. Sood,

Sh. Garv M. Sood, Sh. D. M. Sood and

Sh. Anil Tandon

Senior management

In terms of Clause 16(d) of the Listing Regulations, the

Company has identified the Senior Management

Personnel comprising of all the Key Managerial Personnel

of the Company excluding Non-Executive and

Independent Directors. Accordingly, . P.P. Singh, SeniorSh

Engineer (Network Design) and . Rajesh Kumar, SeniorSh

Engineer (Protection & Transmission) are designated as

senior management personnel excluding KMPs.

There has been no change in the above since the close of

the previous financial year.

Separate Meeting of Independent Directors

The separate meetings of Independent Directors of the

Company, without the attendance of Non-Independent

Directors and members of management, were held on

30 2025 and 03 2026, as required underMay February

Schedule IV to the Companies Act, 2013 (“the Act) and

the Listing Regulations. All Independent Directors have

attended the meeting.

Familiarization rogramsP

The details of familiarization programs imparted to

independent directors, is uploaded on website at:our

https://www.valiantcom.com/corporate/misc/familiariz

ation.html

Evaluation of Board Performance and Performance of its

Committees and of Directors

The criteria of evaluation have been adequately

explained in Directors' report.

Audit Committee

As a measure of good Corporate Governance and to

provide assistance to the Board of Directors in fulfilling

the Board's oversight responsibilities, an independent

Audit Committee has been constituted.

The powers, roles and terms of reference of the Audit

Committee cover the areas as specified under the Listing

Regulations and the Act, 2013 besides other terms as may

be referred to by the Board. The functions of the Audit

Committee include reviewing the Company's financial

reporting process, disclosure norms, internal control

systems, accounting policies and practices as well as

quarterly / half-yearly / yearly financial statements of the

Company, its subsidiaries on standalone as well as

consolidated basis. It approves the appointment of Chief

Financial Officer, recommends appointment of Statutory

Auditors, fixes audit fees and reviews matters required to

be included in the Directors' Responsibility Statements,

disclosures of related party transactions, timely
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discussions with auditors regarding critical accounting

policies, practices, reporting issues and judgements,

scope for observations of the auditors and adequacy of

the internal audit function.

The members of the Audit Committee met eight times on

30.05.2025, 12.08.2025, 03.09.2025, 13.10.2025,

16.10.2025, 30.10.2025, 27.11.2025 and 03.02.2026

during the financial year 2025-2026. The necessary

quorum was present at the Meetings.

Details of the composition of the Audit Committee and

their attendance at Audit Committee meetings are given

below:

Nam Me of the member Category eeting Attended

Sh 8. Anil Tandon Chairman

Sh. Subhash K. Mehta Member 8

Ms. Sanjna Aggarwal Member 8

Sh. Aditya P. Singh* Member -

Sh. D. M. Sood Member 8

* FebruaryAppointed w.e.f. 03 2026

CEO/ CFO Cer�fica�on

The CEO and CFO have certified, in terms of Regulation

17(8) of Listing Regulations, to the Board thatinter-alia

the financial statements present a true and fair view of

the Company's affairs and are in compliance with

applicable accounting standards.

Stakeholder Relationship Committee

To focus on the shareholders' grievances towards

strengthening investor relations, the Board has

constituted the Stakeholder Relationship Committee

under the Chairmanship of . Anil Tandon, anSh

Independent Non-Executive Director with other

Independent Non-Executive Directors namely, .Sh

Subhash K. Mehta, Ms. Sanjna Aggarwal, . Aditya P.Sh

Singh and an Executive Director, . D.M. Sood.Sh

The powers, roles and terms of reference of the

Stakeholder Relationship Committee are in compliance

with the provisions of the Listing Regulations and the Act,

2013, which, , include:inter-alia

– Review statutory compliance relating to all security

holders

– Review measures taken for effective exercise of voting

rights by shareholders

– Oversee compliances in respect of dividend payments

and transfer of unclaimed amounts to the Investor

Education and Protection Fund

– Oversee compliances in respect of transfer of shares

to the Investor Education and Protection Fund in

accordance with the provisions of the Act and Rules

made thereunder, as applicable from time to time

– Review the various measures and initiatives taken by

the Company for reducing the quantum of unclaimed

dividends and ensuring timely receipt of dividend

warrants/annual reports/statutory notices by the

shareholders of the Company

– Ensure setting proper controls, review adherence to

the service standards adopted by the Company in

respect of various services being rendered by the

Registrar and Share Transfer Agents and oversee

performance of the Registrar and Share Transfer

Agents

– Recommend measures for overall improvement of

the quality of investor services.

The members of the Committee met on 03 2026February

during the financial year 2025-2026. The necessary

quorum was present at the Meeting(s).

The status of investors' complaints during the financial

year 2025-2026 is as follows:

No. of investor complaints pending at the 1

beginning of the year

No. of investor complaints received during 2

the year

No. of investor complaints disposed off 3

during the year

No. of investor complaints remained 0

unresolved at the end of the year

Sh. Manish Kumar, Company Secretary, has been

appointed as Compliance Officer within the meaning of

Lis�ng Regula�ons.

Corporate Social Responsibility Commi� ee

The Corporate Social Responsibility ('CSR') Committee of

the Company is constituted in accordance with the

provisions of Section 135 of the Act. In line with the

amended Companies (Corporate Social Responsibility

Policy) Rules, 2014, the Company has in place a CSR Policy

and the Charter of the CSR Committee.

The terms of reference of the CSR Committee, ,inter alia

are as follows:

– Formulate and recommend to the Board the CSR

policy containing guiding principles for selection,

implementation and monitoring of CSR activities as

specified under Schedule VII of the Act
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– Recommend the amount to be spent on the CSR

activities

– Oversee the Company's conduct with regard to its

corporate and societal obligations and its reputation as

a responsible corporate citizen

– Oversee activities impacting the quality of life of

various stakeholders

– Formulate and recommend to the Board (including any

revisions thereto), an annual action plan in pursuance

of the CSR policy and have an oversight over its

implementation

– Review the impact assessment carried out for the

projects of the Company as per the requirements of

the law

– Attend to such other matters and functions as may be

prescribed from time to time.

The CSR Policy is displayed on the website of the Company

at https://valiantcom.com/corporate/cp/csr-policy.pdf

The Annual Report on CSR activities for financial year

2025-2026 forms part of the Board's Report as an

Annexure-4.

The composition of the CSR Committee and the details of

the Meetings are given below:

Name of the member Category Meeting Attended

Sh 1. Anil Tandon Chairman

Sh. Subhash K. Mehta Member 1

Sh. D. M. Sood Member 1

The members of the Committee met on 0 20263 February

during the financial year 2025-2026. All the members

were present at the meeting.

Sh. Anil Tandon, being the Chairman of the CSR

Committee, was present at the last AGM.

Nomination and Remuneration Committee

The Nomination and Remuneration Committee (NRC)

consists of Independent Non-Executive Directors with the

following details:

Name of the member Category Meeting Attended

Sh 2. Anil Tandon Chairman

Sh 2. Subhash K. Mehta Member

Sh. Aditya P. Singh* -Member

Ms. Sanjna Aggarwal Member 2

* FebruaryAppointed w.e.f. 03 2026

The members of the Committee met on 30 2025 andMay

03 2026 during the financial year 2025-2026.February

The broad terms of reference of the committee:

1. Evaluate the performance including extension of

contract, of executive directors (E s). The NRC wouldD

set the performance measures of EDs and evaluate

their performance annually.

2. Recommend the remuneration for the EDs based on

evaluation.

3. Evaluate the performance including extension of the

employment of senior management (one level below

the E s).D

4. Evaluate the balance of skills, knowledge and

experience on the Board and prepare a description of

the role and capabilities required of an independent

director.

5. Recommend the remuneration of the senior

management, in whatever form, based on the

evaluation.

6. Evaluate the need for EDs and recommend their

appointment.

7. Identify all critical positions in the company among the

EDs and senior management and review progress of

succession plans.

8. Recommend to the Board the policy relating to the

remuneration of directors and key management

personnel.

9. Lay down criteria for selecting new non-executive

directors (NEDs) based on the requirements of the

organization.

10. Carry out evaluation of the performance of the NEDs

and defining the system for linking remuneration of

NEDs to evaluation.

11. Review succession plans for those NED positions that

are likely to be vacant during the year.

12. Review and approve the Code of Conduct for the

company.

13. Review and approve the disclosures of the committee

in the annual report.

14. Devise a policy relating to human resources, including

diversity.

15. Review and modify these terms of reference on a need

basis.

16. Any other matter as may be assigned by the Board of

Directors.

Remuneration Policy

The Remuneration Policy has been adequately explained

in Directors' report.
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Details of Remuneration Paid to Directors

The remuneration of Executive Directors is decided by the

Board based on the recommendations of the

Remuneration Committee as per remuneration policy,

within the ceiling fixed by the shareholders.

(in lacs)`

Name and Annual Directors’ Service

Category Salary Fees paid Contract

Sh. I. M. Sood 77.78 Nil Up to

Chairman and 16-08-2028

Managing Director

Sh. D. M. Sood 72.13 Nil Up to

Execu�ve Whole- 30-11-2028

Time Director & CFO

Sh. Gaurav M. Sood 48.28 Nil Up to

Execu�ve Whole- 29-09-2027

Time Director

Sh. Garv M. Sood* 19.22 Nil Up to

Execu�ve Whole- 02-02-2029

Time Director

Sh. Anil Tandon Nil 2.00 Not

Independent Applicable

Non-Execu�ve

Director

Sh. Subhash K. Mehta Nil 2.00 Not

Independent Applicable

Non-Execu�ve

Director

Sh. Aditya P. Singh* Nil 0.25 Not

Independent Applicable

Non-Execu�ve

Director

Ms. Sanjna Aggarwal Nil 2.00 Not

Independent Applicable

Non-Execu�ve

Director

*Appointed w.e.f. 03 2026February

The Company has not paid any allowance, perquisite

commission etc. to its Execu�ve Directors. Further, no

stock op�ons have been allo� ed to any Director(s) during

the financial year under considera�on.

For any termina�on of contract, the applicable no�ce

period is one month for all Execu�ve Directors.

The Company has no other pecuniary rela�onship or

transac�ons with Non-Execu�ve Directors.

As on 31 2026, none of Non–Execu�veMarch

Independent Directors holds any share in the Company

except . Anil Tandon. He holds 100 (0.01%) equitySh

shares as on repor�ng date.

Directors Inter-se Relations

The EDs, namely, . Inder Mohan Sood, . DavinderSh Sh

Mohan Sood, . Gaurav Mohan Sood and . GarvSh Sh

Mohan Sood, are from the Promoter group. They are

relatives and part of the same family.

Utilisation of funds

Regulation 32 of the Listing Regulations states that where

a listed entity has raised funds through preferential

allotment, the listed entity shall disclose every year, the

utilization of such funds during that year in its Annual

Report until such funds are fully utilized.

The Board of Directors of the Company, in their meeting

held on 27 2025 have allotted 6,00,000November

warrants, each are convertible into fully paid-up Equity

Shares of the Company, on preferential basis to the 'Non-

Promoter' category, up to an amount of 4,608 Lacs, at an`

issuance price of 768/- per arrants (derived pursuant` w

to SEBI (Issue of Capital and Disclosure Requirements)

Regulations, 2018).

Equity shares issued upon exercise of arrants, shall rankw

pari-passu to the existing equity shares of the Company.

The shareholders of the Company, by way of postal ballot,

approved the issuance of arrants on preferential basis.w

During the financial year under reporting, the Company

has received an aggregate consideration of 1,152 Lacs`

towards minimum 25% of the total consideration of the

warrants.

The funds raised have been used for the purpose for

which funds were raised, as described below:

R
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(in lacs)`

Purpose for which Total Amount Un-utilized

funds raised u * bAmount tilized alance as

Raised/ at Balance

Opening sheet date

unutilized

balance

Working capital 864.00 552.00 312.00

requirements,

business expenses

to support the

business plans of

the Company

General corporate 288.00 16.20 271.80

purpose

(at maximum 25%)

*It is confirmed that the above-mentioned funds raised

have been used for the purpose for which funds were

raised only and there is no reported deviation.

Further, during the financial year 2023- 24, the20

Company also had made a preferential allotment of

4,04,600 (Four Lakh Four Thousand and Six Hundred only)

equity shares of face value of 10/- (Rupees Ten only)`

each fully paid up for cash, at an issue price of 319 /-`

(Rupees Three Hundred and Nineteen only) per equity

share (which included a premium of 309/- per equity`

share), in accordance with the provisions of Sections

23(1)(b), 42, 62 and all other applicable provisions of the

Companies Act, 2013 read with the Chapter V of

Securities and Exchange Board of India (Issue of Capital

and Disclosure Requirements) Regulations, 2018 (“SEBI

ICDR Regulations”).

The funds raised have been completely utilized for the

purpose for which funds were raised, as described below:

(in lacs)`

Purpose for which Total Amount Un-utilized

funds raised u * bAmount tilized alance as

Raised/ at Balance

Opening sheet date

unutilized

balance

W 968.01 968.01 -orking capital

requirements,

business expenses

to support the

business plans of

the Company

G 322.67 322.67 -eneral corporate

purpose

(at maximum 25%)

*It is confirmed that the above-mentioned funds raised

have been used for the purpose for which funds were

raised only and there is no reported deviation.

The entire unutilized proceeds remained in separate bank

accounts at both the occasions of funds raising referred

above.

Bonus Issue

On 13 2025, the Company allotted 38,14,030October

fully paid-up Bonus Equity Shares of the face value of

`10/- each in the ratio of one new fully paid-up bonus

equity share for every two existing Equity Shares, held by

the shareholders of the Company on record date of

10 2025.October

In accordance with approval received from the Members

at their last annual general meeting held on 30

September 2025, the said bonus equity shares rank pari-

passu in all respects with the existing equity shares of the

Company.

Shares lying in Escrow Account

Pursuant to Schedule V(F) of the SEBI (Listing Obligations

and Disclosure Requirements) Regulations, 2015, the

details of equity shares lying in the Demat Suspense

Account / Unclaimed Suspense Account as on reporting

date are as under:

a

a

a
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Par�culars No. of No. of Equity

Shareholders Shares

As on 01 April 2025 0 0

Transfers during the 467 50,117

FY 2025-2026 on account

of Bonus Issue 2025

Number of shareholders 1 50

who approached the

Company for transfer of

equity shares from the

Demat Suspense Account

/ Unclaimed Suspense

Account during the year

As on 31 March 2026 466 50,067

The vo�ng rights on the shares in the Escrow Account will

remain frozen �ll the righ�ul owner of such shares claims

the equity shares.

Transfer of unclaimed/unpaid amounts to Investor

Educa�on and Protec�on Fund

In accordance with the provisions of Sec�ons 124, 125 and

other applicable provisions, if any, of the Act, read with the

Investor Educa�on and Protec�on Fund Authority

(Accoun�ng, Audit, Transfer and Refund) Rules, 2016, the

amount of dividend remaining unclaimed or unpaid for a

period of seven years from the date of transfer, is required

to be transferred to the Investor Educa�on and Protec�on

Fund (IEPF) Authority.

During the year under review, the Company allo� ed Bonus

Shares in the ra�o of 1:2 (one bonus share for every two

equity shares held), consequent to which bonus shares

were also accrued on the equity shares lying in the demat

account of the IEPF Authority. Accordingly, the bonus

shares so accrued on the shares held by the IEPF Authority

have been credited to the demat account of the IEPF

Authority in compliance with the applicable provisions of

the Act and the IEPF Rules.

Members who wish to claim their original shares as well as

the bonus shares accrued thereon may apply to the IEPF

Authority in the prescribed Form IEPF-5 in accordance

with the applicable rules and procedures.

The procedure for the same has been men�oned at:

h� ps://www.valiantcom.com/corporate/iepf/iepf.html

Details of IEPF Nodal Officer

Sh. Manish Kumar, Company Secretary

Email: investors@valiantcom.com

General Body Mee�ng

The details of General Mee�ngs held in the last 3 years are

as under:

Par�culars Date and Time enueV

32 30 5
nd

Annual September 202 Mee�ng held

10.0General at 0 a.m. through ideoV

Mee�ng Conferencing

(“VC”)/Other

Audio-Visual

M (eans “OAVM”)

Mee�ng held31 25 4
st

Annual September 202

10.0General at 0 a.m. through ideoV

Mee�ng Conferencing

(“VC”)/Other

Audio-Visual

M (eans “OAVM”)

29 4Extraordinary February 202 Mee�ng held

eneral 10.0 VG at 0 a.m. through ideo

Mee�ng Conferencing

(“VC”)/ Other

Audio-Visual

Means (“OAVM”)

30 29 3
th

Annual September 202 Mee�ng held

VideoGeneral at 10.00 a.m. through

CMee�ng onferencing

(“VC”)/ Other

Audio-Visual

(Means “OAVM”)

During the previous three years, the Company has passed

the following special resolu�on(s):

At the EGM held on 29 2024:February

1. Issue of 4,04,600 equity shares to 'Non-Promoter'

category on preferen�al basis

At 31 AGM held on 25 2024:
st

September

1. Re-appointment of Sh. Gaurav Mohan Sood (DIN:

08772592) as a Whole-�me Director

2. Appointment of . Subhash Kumar Mehta (DIN:Sh

02958040) as an Independent Director

3. Appointment of . Anil Tandon (DIN: 01761879) as anSh

Independent Director

4. Appointment of Ms. Sanjna Aggarwal (DIN: 10645777)

as an Independent Director

At 32 AGM held on 30 2025:
nd

September

1 Sh. Re-appointment of . Inder Mohan Sood (DIN:

00001758), as Managing Director and CEO
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2. Re-appointment of . Davinder Mohan Sood (DIN:Sh

00001756) as Execu�ve Whole-�me Director and CFO

Postal Ballot

During the year under review, there were two incidents of

postal ballots, as given below:

1. The Company had sought approval of its shareholders

by way of a special resolu�on through postal ballot

no�ce dated 16 2025. For the said postalOctober

ballot, remote e-vo�ng commenced on 19 October

2025 and ended on 17 2025. TheNovember

Resolu�on was duly passed and the results were

announced on 18 2025.November

Details of Special Resolu�on passed along with vo�ng

pa� ern are as under:

Descrip�on V Votes For otes Against

of Resolu�on No. of % of No. of % of

Votes Votes Votes Votes

Issuance of 56,91,370 99.9999up 7 0.0001

to 6,00,000

fully

conver�ble

warrants to

the persons/

en��es

belonging to

the “public”

category on

preferen�al

basis

2. The Company had sought approvals from its

shareholders by way of special resolu�ons through

postal ballot no�ce dated 03 2026. For theFebruary

said postal ballot, remote e-vo�ng commenced on

11 2026 and ended on 12 2026. TheFebruary March

Resolu�ons were duly passed, and the results were

announced on 13 2026.March

Details of Special Resolu�ons passed along with

vo�ng pa� ern are as under:

Descrip�on V Votes For otes Against

of Resolu�on No. of % of No. of % of

Votes Votes Votes Votes

Appointment 52,94,242 99.99998 1 0.00002

of . GarvSh

Mohan Sood

(DIN:

11468367) as

a Whole-�me

Director

Appointment 152,94,242 99.99998 0.00002

of Sh. Aditya

Pratap Singh

(DIN:

11468647) as

an

Independent

Director

Procedure for the postal ballot(s):

The aforemen�oned Postal Ballots were conducted solely

through the remote e-vo�ng process in accordance with

provisions of Sec�ons 108 and 110, as well as other

applicable provisions of the Act and its corresponding

Rules.

Sh Mahesh Kumar Gupta. , Prac�cing Company Secretary

(FCS: 2870 & COP No. 1999), was appointed as Scru�nizer,

for conduc�ng the above Postal Ballots through the

remote e-vo�ng process fairly and transparently and

following the provisions of the Act and the rules made

thereunder.

Details of the special resolu�on proposed to be

conducted through postal ballot:

As on date, there are no special resolu�ons proposed to

be conducted through postal ballot.

Disclosures

a. There were no transactions of the Company which is /

are of material nature with its Directors or relatives

that may have potential conflict with the interest of

the Company at large.

b. There were no cases of non-compliance by the

Company and no penalties, no strictures were

imposed on the Company by the Stock Exchanges or

the SEBI or any other statutory authority on any
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matter related to capital markets, during the last

three years.

c. The Board has implemented the whistle-blower

policy and no personnel has been denied access to the

audit committee.

d. The Company has complied with all mandatory

requirements of Listing Regulations, whereas, the

non-mandatory requirement(s), have not been

adopted specifically.

e. The Audit Committee reviews the financial

statements of subsidiaries of the Company. It also

reviews the investments made by such subsidiaries,

the statement of all significant transactions and

arrangements entered into by the subsidiaries, if any,

and the compliances of each materially significant

subsidiary on a periodic basis. The minutes of board

meetings of the subsidiary companies are placed

before the Board of the Company for review.

f. The policy on material subsidiaries, as approved by

the Board, can be accessed at the web-link:

https://www.valiantcom.com/corporate/cp/material

-subsidiary-policy.pdf

g. The policy on dealing with related party transactions,

as approved by the Board, is uploaded on the

Company's website at the web-link:

https://www.valiantcom.com/corporate/cp/material

ity-related-party.pdf

h. The business activities of the Company are not

directly exposed to any commodity price risks and

accordingly, the Company did not enter in any

commodity hedging activities.

i. During the financial year under reporting, the Board

has accepted all the recommendations of its

Committees.

j. The Company has followed all relevant Accounting

Standards notified by the Companies (Indian

Accounting Standards) Rules, 2015 while preparing

Financial Statements.

k. The Company has duly compl ied with the

requirements specified in Regulations 17 to 27 and

Clauses (b) to (i) of sub-regulation (2) of Regulation 46

of the Listing Regulations.

l. Particulars of Directors seeking appointment / re-

appointment at the ensuing Annual General Meeting

have been provided in the Notice of the Annual

General Meeting.

m. A certificate from a Company Secretary in practice has

been received stating that none of the directors on

the Board of the Company have been debarred or

disqualified from being appointed or continuing as

directors of companies by SEBI/Ministry of Corporate

Affairs or any such statutory authority.

n. Total fees for all services paid by the Company and its

subsidiaries, on a consolidated basis, to the statutory

auditor and all entities in the network firm/network

entity of which the statutory auditor is a part: 7.05`

lacs (previous year: 5.75 lacs) excluding taxes.`

o. The Company has not received any complaint of

sexual harassment under the Sexual Harassment of

Women at the Workplace (Prevention, Prohibition &

Redressal) Act, 2013 during the financial year under

reporting.

p. During the financial year under reporting, the

Company does not have any material subsidiary liable

to be reported.

q. Certain information and disclosures under the Act,

2013 and Listing Regulations, have been provided

either in Directors' Report or in Management

Discussion Analysis or in other sections of this report.

The same can be referred for any further requisite

information.

r. Neither the Company nor any of its subsidiary has

witnesses any threat pertaining to the cyber security

during the financial year under reporting.

Means of Communications

a. The quarterly / half yearly / annual financial results

are submitted to the Stock Exchanges and published

in the leading national daily newspapers Financial

Express and Jansatta, in English and in vernacular

language respectively.

In addition to the above, the Company's quarterly,

half-yearly and annual audited financial results and

other statutory filings are also available on

www.bseindia.com and the web portal of the

Company at https://www.valiantcom.com
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b. Official news releases and presentations, if any, made

to Institutional Investors and Analysts are posted on

the Company's website.

c. The Management Discussion and Analysis is a part of

Annual Report.

Shareholders' Information

a. Annual General Meeting (AGM)

The 33 AGM of the Company will be held on
rd

Wednesday, 30 2026 at 10:00 a.m. (IST)September

through VC / OAVM pursuant to the General Circulars

issued by MCA and as such there is no requirement to

have a venue for the AGM. For details, please refer to

the Notice of this AGM.

b. Financial Calendar : 1 April to 31 March
st st

The tentat ive dates for Board Meeting for

consideration of quarterly financial results are as

follows:

endingUn-audited Q1 on or before 2 week
nd

30-06-2026: of August 2026

halfUn-audited Q2 and on or before 2 week
nd

year ending 30-09-2026: of November, 2026

Un-audited Q3 and nine on or before 2 week
nd

months ending of February, 2027

31-12-2026:

Audited Results for the on or before 4 week
th

year ending 31-03-2027: of May, 2027

c. Record Date: Thursday, 1 2020 September 6

d. Dividend: A Dividend of 1.50/- per equity share of`

` 10 each, for the financial year 2025-2026, subject to

tax, which will be paid on or after 04 October 2026.

e. Stock Code: Bombay Stock Exchange (BSE) 526775:

Demat ISIN Number in NSDL & CDSL: INE 760B01019

f. Listing of Shares: The Stock Exchange on which the

Company's equity shares are listed:

, Phiroze Jeejeebhoy Towers,BSE Limited, Mumbai

Dalal Street, Mumbai 400 001

Listing Fee: The Company has paid, till date, the listing

fees of BSE Limited, Mumbai, for the year 202 -2025 6

and 202 -202 .6 7

g. Share Transfer System

SEBI has mandated that, effective 01 2019, noApril

share can be transferred in physical mode. Hence, the

Company has stopped accepting any fresh lodgment of

transfer of shares in physical form. The Company had

sent communication to the shareholders encouraging

them to dematerialise their holding in the Company.

The communication, inter alia, contained procedure

for getting the shares dematerialised. Shareholders

holding shares in physical form are advised to avail the

facility of dematerialisation.

h. Registrar and Share Transfer Agent

MUFG Intime India Private Ltd (earlier known as Link

Intime India (P) Ltd.) has been appointed as Registrar &

Share Transfer Agent for all works relating to share

registry in terms of both physical and electronic mode.

All transfers, transmissions, requests related to

correspondence / queries, intimation of change of

address and dividend mandate, etc., should be

addressed to our RTA directly at the following address:

MUFG Intime India Private Limited

Noble Heights, 1 floor, Plot No NH-2, C-1 Block,
st

LSC, Near Savitri Market, Janakpuri,

New Delhi – 110058

Telephone no. +91-4141 0592

i. Dematerialisation of shares and Liquidity

The Company's equity shares are in demat trading

segment and the Company has establ ished

connectivity with both NSDL and CDSL by signing the

necessary agreements. As on 31 2026, 99.13%March

(previous year: 98.57%) of the outstanding equity

shares of the Company have been dematerialized.

j. Outstanding GDRs/ ADRs/ Warrants or any

convertible instruments

The Board of Directors of the Company, in their

meeting held on 27 2025 have allottedNovember

6,00,000 arrants, each are convertible into fully paid-w

up Equity Shares of the Company, on preferential basis

to the 'Non-Promoter' category, up to an amount of

` `4,608 Lacs, at an issuance price of 768/- per

warrants, as derived pursuant to SEBI (Issue of Capital

and Disclosure Requirements) Regulations, 2018.

wEquity shares issued upon exercise of arrants, shall

rank to the existing equity shares of thepari-passu

Company. The shareholders of the Company, by way of

postal ballot, approved the issuance of arrants onw

preferential basis. During the financial year under

reporting, the Company has received an aggregate
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consideration of 1,152 Lacs towards minimum 25%`

of the total consideration of the arrants.w

Whereas, after the Balance Sheet date, the

Preferential Issue Committee of the Board of

Directors of the Company at their meeting held on

07 2026, allotted 2,50,000 equity shares of faceMay

value of /- each, pursuant to the conversion of10`

2,50,000 fully convertible warrants into equity shares.

Accordingly, after this allotment of 2,50,000 Equity

Shares, the remaining 3,50,000 convertible warrants

outstanding as on date are required to be exercised

and converted into equity shares within 12 months

from the date of allotment of warrants, in accordance

with the provisions of the SEBI (Issue of Capital and

Disclosure Requirements) Regulations, 2018. In the

event the warrants are not exercised within the said,

period, the upfront consideration of 25% paid by the

warrant holders shall stand forfeited by the Company.

k. Foreign exchange risk

The functional currency of your Company is the Indian

rupee, whereas a substantial part of the business

receipts and payments are in foreign currencies. The

Company may face the risks associated with exchange

rate fluctuation and translation effect, wherein the

appreciation of the rupee against foreign currencies

adversely impacts its profitability and operating

results. The Company did not enter in any hedging

activities.

l. Address for Factory / Correspondence:

Valiant Communications Ltd.

71/1, Shivaji Marg,

New Delhi – 110 015, India

m. Compliance Officer

Sh. Manish Kumar, Company Secretary

Valiant Communications Ltd.

n. Distribu�on of shareholding (as on 31 March 2026)

No. of equity No. of % of total No. of total Shareholding

shares held Shareholders Shareholders equity Shares held in % age

1-500 6,972 84.34 7,05,606 6.17

501-1000 563 6.81 4,04,940 3.54

1001-2000 317 3.83 4,51,344 3.94

2001-3000 120 1.46 3,02,947 2.65

3001-4000 56 0.68 1,99,325 1.74

4001-5000 49 0.59 2,23,126 1.95

5001-10000 83 1.00 5,86,546 5.13

10001 & above 107 1.29 85,68,256 74.88

Total 8,267 100.00 1,14,42,090 100.00
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Upto 500

501-1000

1001-2000

2001-3000

3001-4000

4001-5000

5001-10000

10001 & above

Distribution of Shareholders

84.34
6.81

3.83

1.46 0.68 0.59
1.00

1.29

Distribution of Total Shareholding

Upto 500

501-1000

1001-2000

2001-3000

3001-4000

4001-5000

5001-10000

10001 & above

74.88
6.17 3.54

3.94
2.65

1.74

1.95

5.13
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o. Market Price  Data^  :  High / Low  during each  month in financial year 2025-2026*

Month Valiant' Market Price BSE Sensex

High Low High Low

Apr-25 416.67 260.40 80,661 71,425

May-25 455.20 334.00 82,718 78,968

Jun-25 525.17 433.33 84,100 80,355

Jul-25 620.00 520.67 83,935 80,575

Aug-25 680.87 532.20 82,231 79,742

Sep-25 686.60 555.33 83,141 79,818

Oct-25 813.63 654.75 85,290 80,160

Nov-25 811.30 660.00 86,056 82,671

Dec-25 898.40 620.55 86,159 84,150

Jan-26 920.00 705.35 85,884 81,089

Feb-26 1,160.00 780.00 85,872 79,899

Mar-26 1,138.00 908.00 80,633 71,774

86,000

84,000

82,000

80,000

78,000

76,000

74,000

72,000

1200

1000

800

600

400

200

Apr May June July Aug Sep Oct Nov Dec Jan Feb Mar

Valiant Market Price Vs. BSE Sensex*

*Data Source – official website of BSE www.bseindia.comLtd.

Valiant Market Price in BSEBSE Sensex

^The market prices shown above are after necessary adjustment to the historical prices for the Bonus Issue (Ratio 1:2) of the

Company record date of which was on 10 2025.October
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p. Shareholding Pa� ern (as on 31 March 2026)*

Category No. of Shareholding

Shares in %

Promoter and Promoter's 46,47,560 40.62

Group
$

Foreign Por�olio Investors 1,12,240 0.98

(FPIs)

Alternate Investments 1,80,905 1.58

Funds (AIFs)

Bodies Corporate and LLPs 1,72,195 1.50

Hindu Undivided Family 2,06,181 1.80

Indian Public & others 52,17,271 45.60

Foreign shareholding 6,47,111 5.66

(NRIs / OCBs)

IEPF Authority 1,91,239 1.67

Escrow Account 50,067 0.44

Clearing Members 17,321 0.15

Total 1,14,42,090 100.00

Shareholding Distribution

45.60

1.67 0.15

1.80
1.58

40.62

0.98

Promoter and

Promoter's Group
$

Foreign Por�olio
Investors  (FPIs)
Alternate
Investments
Funds (AIFs)
Bodies Corporate
and LLPs
Hindu Undivided
Family
Indian Public &
others
Foreign
shareholding
(NRIs / OCBs)
IEPF Authority
Escrow Account
Clearing Members

0.44
5.66

1.50

$
The entire shareholding of Promoter and Promoters' Group is free from any kind of encumbrance.

In addition to above, during the year under reporting, the Company has allotted 6,00,000 arrants, each are convertible intow

fully paid-up Equity Shares of the Company, on preferential basis to the 'Non-Promoter' category in accordance with the

provisions of the SEBI (Issue of Capital and Disclosure Requirements) Regulations, 2018).
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AUDITOR S CERTIFICATE ON CORPORATE GOVERNANCE’

To

The Members of

Valiant Communications Limited,

We have examined the compliance of the conditions of Corporate Governance by Valiant Communications Limited ("the

Company”) for the year ended March 2026, as stipulated in the Securities and Exchange Board of India (Listing Obligations31

and Disclosure Requirements) Regulations, 2015 as amended from time to time (hereinafter collectively referred to as

“Listing Regulations”).

The compliance of the conditions of Corporate Governance is the responsibility of the Company's management. Our

examination was limited to a review of procedures and implementation thereof, as adopted by the Company for ensuring the

compliance of the conditions of Corporate Governance. It is neither an audit nor an expression of opinion on the financial

statements of the Company.

In our opinion and to the best of our information and according to the explanations given to us, and the representations

made by the Directors and the Management, we certify that the Company has complied with the conditions of Corporate

Governance as stipulated in the Listing Regulations for the year ended on March 2026.31

We further state that such compliance is neither an assurance as to the future viability of the Company nor of the efficiency

or effectiveness with which the management has conducted the affairs of the Company.

For and on behalf of

Pawan Nanak Bansal & Co.

Chartered Accountants

Firm Registration No. 008953C

Alok Jain

Partner

Membership No. 510960

2UDIN: 6510960INOOWX15446New Delhi, 30 May 202
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To he Members of Valiant Communications Limitedt

Report on the Audit of the Standalone inancialF

Statements

Opinion

We have audited the accompanying standalone financial

statements of Valiant Communications Limited (“the

Company”), which comprise the Standalone Balance

Sheet as at 3 arch 2026, and the Standalone1 M

Statement of Profit and Loss (including Other

Comprehensive Income), the Standalone Statement of

Changes in Equity and the Standalone Statement of Cash

Flows for the year then ended on that date, and notes to

the standalone financial statements, including material

accounting policy information and other explanatory

information (hereinafter referred to as “the standalone

financial statements”).

In our opinion and to the best of our information and

according to the explanations given to us, the aforesaid

standalone financial statements give the information

required by the Companies Act, 2013 (“the Act”) in the

manner so required and give a true and fair view in

conformity with the accounting principles generally

accepted in India, of the state of affairs of the Company as

at 31 March 2026, and total comprehensive income

(comprising profit and other comprehensive income),

changes in equity and its cash flows for the year then

ended.

Revenue Recognition

Basis for Opinion

We conducted our audit of the standalone financial

statements in accordance with the Standards on Auditing

(“SA”s) specified under Section 143(10) of the Act. Our

responsibilities under those Standards are further

described in the “Auditor's Responsibilities for the Audit

of the standalone financial statements” section of our

report. We are independent of the Company in

accordance with the Code of Ethics issued by the Institute

of Chartered Accountants of India together with the

ethical requirements that are relevant to our audit of the

standalone financial statements under the provisions of

the Act and the Rules thereunder, and we have fulfilled

our other ethical responsibilities in accordance with

these requirements and the Code of Ethics. We believe

that the audit evidence we have obtained is sufficient and

appropriate to provide a basis for our opinion on the

standalone financial statements.

Key Audit Matters

Key audit matters ('KAM') are those matters that, in our

professional judgment, were of most significance in our

audit of the standalone financial statements of the

current period. These matters were addressed in the

context of our audit of the standalone financial

statements as a whole and in forming our opinion

thereon, and we do not provide a separate opinion on

these matters. We have determined the matter described

below to be the key audit matter to be communicated in

our report.

INDEPENDENT AUDITOR’S REPORT

The Key Audit Matter

(Refer note 3.11 for material accounting policy, note 20

for financial disclosure) to the standalone financial

statements.

The revenue standard establishes a comprehensive

framework for determining whether, how much and

when revenue is recognized.

Revenue from operations for the year ended 31 March

2026 amounted to 8 411.37 Lacs.` ,

We considered this a key audit matter as;

a. The amounts involved were significant according to

size of the Company.

b. The review of revenue is significant to our audit.

How our audit addressed the KAM

Our audit procedures included following:

• Understood, evaluated and tested the design and

operating effectiveness of key controls relating to

revenue recognition.

• Assessed the Company's revenue recognition

accounting policy as per relevant Indian accounting

standards, for sale of products and services.

• Evaluated the detailed analysis performed by

management on revenue streams by selecting

samples for the existing contracts with customers

and considered revenue recognition policy in the

current period in respect of those revenue streams;

and

• Assessing adequacy of presentation and disclosures

in the standalone financial statements.
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The Key Audit Matter

(Refer note 3.5 for material accounting policy, note 4(c)

for financial disclosure)

As at 31March 2026, the value of technical know-How is

` 381.00 Lacs.

The Company incurs development costs and capitalizes

such expenditure to the extent it qualifies for recognition

as a Technical Know-How.

We considered this a key audit matter as the Recognition

and assessment of Technical Know-How involves

significant management judgement and assumptions

and estimates.

How our audit addressed the KAM

Our audit procedures included following:

• Understood, evaluated and tested the design and

operating effectiveness of the controls in respect of

the Company's processes for recognizing Technical

Know-How.

• Verify appropriate capitalization of qualifying

expenditure and evaluated management's

assessment of whether economic benefits are likely

to flow to the Company from those assets to support

the costs capitalized.

• Assessed the adequacy of disclosures in the

standalone financial statements.

Recognition and assessment of Technical Know-How under other intangible assets

Other Information

The Company's Board of Directors are responsible for the

other information. The other information comprises the

information included in the Annual Report, but does not

include the financial statements and our auditors' report

thereon.

Our opinion on the standalone financial statements does

not cover the other information and we do not express

any form of assurance conclusion thereon.

In connection with our audit of the standalone financial

statements, our responsibility is to read the other

information and, in doing so, consider whether the other

information is materially inconsistent with the

standalone financial statements or our knowledge

obtained during the course of our audit or otherwise

appears to be materially misstated. If, based on the work

we have performed, we conclude that there is a material

misstatement of this other information, we are required

to report that fact. We have nothing to report in this

regard.

Management's responsibility and those charged with

the governance for the Standalone Financial Statements

The Company's Board of Directors is responsible for the

matters stated in Section 134(5) of the Act with respect to

the preparation of these standalone financial statements

that give a true and fair view of the financial position,

financial performance, changes in equity and the cash

flows of the Company in accordance with the accounting

principles generally accepted in India, including the

Accounting Standards specified under Section 133 of the

Act. his responsibility also includes maintenance ofT

adequate accounting records in accordance with the

provisions of the Act for safeguarding of the assets of the

Company and for preventing and detecting frauds and

other irregularities; selection and application of

appropriate accounting policies; making judgments and

estimates that are reasonable and prudent; and design,

implementation and maintenance of adequate internal

financial controls, that were operating effectively for

ensuring the accuracy and completeness of the

accounting records, relevant to the preparation and

presentation of the standalone financial statements that

give a true and fair view and are free from material

misstatement, whether due to fraud or error.

In preparing the standalone financial statements,

management is responsible for assessing the Company's

ability to continue as a going concern, disclosing, as

applicable, matters related to going concern and using

the going concern basis of accounting unless

management either intends to liquidate the Company or

to cease operations, or has no realistic alternative but to

do so. That Board of Directors is also responsible for

overseeing the Company's financial reporting process.

Auditor's Responsibilities for the Audit of the

Standalone financial statements

Our objectives are to obtain reasonable assurance about

whether the standalone financial statements as a whole

are free from material misstatement, whether due to

fraud or error, and to issue an auditor's report that

includes our opinion. Reasonable assurance is a high level

of assurance, but is not a guarantee that an audit

conducted in accordance with SAs will always detect a

material misstatement when it exists. Misstatements can
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arise from fraud or error and are considered material if,

individually or in the aggregate, they could reasonably be

expected to influence the economic decisions of users

taken on the basis of these standalone financial

statements.

As part of an audit in accordance with SAs, we exercise

professional judgment and maintain professional

scepticism throughout the audit. We also:

• Identify and assess the risks of material misstatement

of the standalone financial statements, whether due

to fraud or error, design and perform audit

procedures responsive to those risks, and obtain

audit evidence that is sufficient and appropriate to

provide a basis for our opinion. The risk of not

detecting a material misstatement resulting from

fraud is higher than for one resulting from error, as

fraud may involve collusion, forgery, intentional

omissions, misrepresentations, or the override of

internal control.

• Obtain an understanding of internal control relevant

to the audit in order to design audit procedures that

are appropriate in the circumstances. Under Section

143(3)(i) of the Act, we are also responsible for

expressing our opinion on whether the company has

adequate internal financial controls with reference to

standalone financial statements in place and the

operating effectiveness of such controls.

• Evaluate the appropriateness of accounting policies

used and the reasonableness of accounting estimates

and related disclosures made by management.

• Conclude on the appropriateness of management's

use of the going concern basis of accounting and,

based on the audit evidence obtained, whether a

material uncertainty exists related to events or

conditions that may cast significant doubt on the

Company's ability to continue as a going concern. If

we conclude that a material uncertainty exists, we are

required to draw attention in our auditor's report to

the related disclosures in the standalone financial

statements or, if such disclosures are inadequate, to

modify our opinion. Our conclusions are based on the

audit evidence obtained up to the date of our

auditors' report. However, future events or

conditions may cause the Company to cease to

continue as a going concern.

• Evaluate the overall presentation, structure and

content of the standalone financial statements,

including the disclosures, and whether the

standalone financial statements represent the

underlying transactions and events in a manner that

achieves fair presentation.

We communicate with those charged with

governance regarding, among other matters, the

planned scope and timing of the audit and significant

a u d i t f i n d i n g s , i n c l u d i n g a ny s i g n i f i c a n t

deficiencies in internal control that we identify during

our audit.

We also provide those charged with governance with

a statement that we have complied with relevant

ethical requirements regarding independence, and to

communicate with them all relationships and other

matters that may reasonably be thought to bear on

our independence, and where applicable, related

safeguards.

From the matters communicated with those charged

with governance, we determine those matters that

were of most significance in the audit of the

standalone financial statements of the current period

and are therefore the key audit matters. We describe

these matters in our auditors' report unless law or

regulation precludes public disclosure about the

matter or when, in extremely rare circumstances, we

determine that a matter should not be communicated

in our report because the adverse consequences of

doing so would reasonably be expected to outweigh

the public interest benefits of such communication.

Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor's Report)

Order, 2020 (“the Order”) issued by the Central

Government of India in terms of Section 143(11) of

the Act, we give in the , a statement on“Annexure-I”

the matters specified in paragraphs 3 and 4 of the

Order, to the extent applicable.

2. As required by section 143(3) of the Act, we report

that:

a) We have sought and obtained all the information

and explanations which to the best of our

knowledge and belief were necessary for the

purpose of our audit.

b) In our opinion, proper books of accounts as

required by law have been kept by the Company

so far as it appears from our examination of those

books.

c) The Standalone Balance Sheet, the Standalone

Statement of Profit and Loss (including Other

Comprehensive Income), the Standalone
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Statement of Changes in Equity and the

Standalone Cash Flow Statement dealt with by

this Report are in agreement with the books of

accounts.

d) In our opinion, the aforesaid standalone financial

statements comply with the Ind AS specified

under Section 133 of the Act.

e) On the basis of the written representations

received from the directors as on 31 March 2026

taken on record by the Board of Directors, none of

the directors is disqualified as on 31 March 2026

from being appointed as a director in terms of

Section 164(2) of the Act.

f) With respect to the maintenance of accounts and

other matters connected therewith, reference is

made to our remarks in paragraph 2(b) and

paragraph 2(h)(vi) below on reporting under Rule

11(g) of the Companies (Audit and Auditors)

Rules, 2014.

g) With respect to the adequacy of the internal

financial controls with reference to standalone

financial statements of the Company and the

operating effectiveness of such controls, refer to

our separate report in . Our report“Annexure-II”

expresses an unmodified opinion on the adequacy

and operating effectiveness of the Company's

internal financial controls with reference to

standalone financial statements.

h) With respect to the other matters to be included in

the Auditor's Report in accordance with Rule 11 of

the Companies (Audit and Auditors) Rules, 2014,

as amended, in our opinion and to the best of our

information and according to the explanations

given to us:

i. The Company does not have any pending

litigations which would impact its financial

position.

ii. The Company did not have any long-term

contracts including derivative contracts for

which there were any material foreseeable

losses.

iii. There were no amounts which were required

to be transferred to the Investor Education and

Protection Fund by the Company during the

year ended 3 March 20261 .

iv. (a) The Management has represented that, to

the best of its knowledge and belief, no funds

(which are material either individually or in the

aggregate) have been advanced or loaned or

invested (either from borrowed funds or share

premium or any other sources or kind of funds)

by the Company to or in any other person or

e n t i t y , i n c l u d i n g f o r e i g n e n t i t y

(“Intermediaries”), with the understanding,

whether recorded in writing or otherwise, that

the Intermediary shall, whether, directly or

indirectly , lend or invest in other persons or

entities identified in any manner whatsoever

by or on behalf of the Company (“Ultimate

Beneficiaries”) or provide any guarantee,

security or the like on behalf of the Ultimate

Beneficiaries;

(b) The Management has represented, that, to

the best of its knowledge and belief, no funds

(which are material either individually or in the

aggregate) have been received by the

Company from any person or entity, including

foreign entity (“Funding Parties”), with the

understanding, whether recorded in writing or

otherwise, that the Company shall, whether,

directly or indirectly, lend or invest in other

persons or entities identified in any manner

whatsoever by or on behalf of the Funding

Party (“Ultimate Beneficiaries”) or provide any

guarantee, security or the like on behalf of the

Ultimate Beneficiaries; and

(c) Based on the audit procedures that have

been considered reasonable and appropriate

in the circumstances, nothing has come to our

notice that has caused us to believe that the

representations under sub-clause (a) and (b),

contain any material misstatement.

v. The dividend declared and paid by the

Company during the year in respect of the

prior year ended March 025 is in31 2

accordance with the Section 123 of the Act to

the extent it applies to declaration and

payment of dividend.

vi. Based on our examination, which included test

checks, the Company has used accounting

software for maintaining its books of account

which has a feature of recording audit trail

(edit log) facility and the same has operated

throughout the year for al l re levant
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transactions recorded in the software. During

the course of our audit, we did not notice any

instance of audit trail feature being tampered

with. Further, the audit trail, to the extent

maintained in the prior year, has been

preserved by the Company as per the

statutory requirements for records retention.

i) With respect to the matters to be included in

the Auditors' Report in accordance with the

requirements of Section 197(16) of the Act:

In our opinion and according to the

information and explanations given to us, the

remuneration paid/payable by the Company

to its directors during the current year is in

accordance with the provisions of Section 197

read with Schedule V of the Act.

For and on behalf of

Pawan Nanak Bansal & Co.

Chartered Accountants

Firm Registration No. 008953C

Alok Jain

Partner

Membership No. 510960

UDIN: 26510960KOINUS61396New Delhi, 30 May 202
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Annexure-I to the Independent Auditors' Report on the

sta n d a l o n e f i n a n c i a l state m e nt s o f Va l i a nt

Communications Limited for the year ended 31 March

2026

(Referred to in paragraph 1 under 'Report on Other Legal

and Regulatory Requirements' section of our report of

even date)

1 (A) T. (a) he Company has maintained proper records

showing full particulars, including quantitative

details and situation of Property, plant and

equipment.

(B) The Company has maintained proper records

showing full particulars of Intangible assets.

(b) According to the information and explanations

given to us and on the basis of our examination of

the records of the Company, the Company has a

regular program of physical verification of its

Property, Plant and Equipment and right-of-use

assets so to cover all the assets once every three

years which, in our opinion, is reasonable having

regard to the size of the Company and the nature

of its assets. Pursuant to the program, certain

Property, Plant and Equipment were due for

verification during the year and were physically

verified by the Management during the year.

According to the information and explanations

given to us, no material discrepancies were

noticed on such verification.

(c) According to the information and explanations

given to us and on the basis of our examination of

the records of the Company, the title deeds of

immovable properties (other than properties

where the company is the lessee and the lease

agreements are duly executed in favour of the

lessee), disclosed in the standalone financial

statements are held in the name of the Company.

(d) According to the information and explanations

given to us and on the basis of our examination of

the records of the Company, the Company has not

revalued any of its Property, Plant and Equipment

(including right-of-use assets) and intangible

assets during the year. Consequently, the question

of our commenting on whether the revaluation is

based on the valuation by a registered valuer, or

specifying the amount of change, if the change is

10% or more in the aggregate of the net carrying

value of each class of Property, plant and

equipment (including right of use assets) or

Intangible Assets, does not arise.

(e) According to the information and explanations

given to us and on the basis of our examination of

the records of the Company, there are no

proceedings initiated or pending against the

Company for holding benami property under the

Prohibition of Benami Property Transactions Act,

1988 (as amended in 2016) [formerly Benami

Transactions (Prohibition) Act, 1988 (45 of 1988)]

and rules made thereunder, and therefore the

question of our commenting on whether the

Company has appropriately disclosed the details

in the standalone financial statements, does not

arise.

2. (a) The inventory has been physically verified by the

Management during the year. In our opinion, the

frequency of such verification is reasonable and

procedures and coverage as followed by the

management were appropriate No material.

d iscrepancies were noticed on physical

verification.

(b) The Company has not been sanctioned working

capital limits at any points of time during the year,

from banks or financial institutions on the basis of

security of current assets and hence reporting

under clause 3(ii)(b) of the Order is not applicable.

3. According to the information and explanations given

to us and on the basis of our examination of the

records of the Company, the Company has not made

any investments, provided guarantees or security or

granted any advances in the nature of loans, secured

or unsecured, to the companies, firms, limited liability

partnerships and any other parties during the year.

Therefore, the provisions of Clause 3(iii)(a) to (f) of the

said Order are not applicable to the Company.

4. According to the information and explanations given

to us and on the basis of our examination of the

records of the Company, the Company has not given

any loans or made any investments, or provided any

guarantees or security to the parties covered under

Section 185 and 186 of the Act. Therefore, the

provisions of Clause 3(iv) of the said Order are not

applicable to the Company.

ANNEXURE-I TO THE INDEPENDENT AUDITOR’S REPORT
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5. The Company has not accepted any deposits or

amounts which are deemed to be deposits from the

public. Accordingly, paragraph 3(v) of the Order is not

applicable.

6. The Company is not required to maintain cost records

as prescribed under Section 148(1) of the Act.

Therefore, the provisions of Clause 3(vi) of the said

Order are not applicable to the Company.

7. a) The Company has been regular in depositing

undisputed statutory dues, including Provident

Fund, Employees' State Insurance, Income-tax,

Duty of Customs, Cess, Goods and Service Tax and

other material statutory dues applicable to it to

the appropriate authorities.

b) According to the information and explanations

given to us, no undisputed amounts payable in

respect of Provident Fund, Employees' State

Insurance, Income-tax, Duty of Customs, Cess,

Goods and Services Tax and other material

statutory dues were in arrears as at 31 arch 2026M

for a period of more than six months from the date

they became payable.

8. ccording to the information and explanations givenA

to us and on the basis of our examination of the

records of the Company, there were no transactions

relating to previously unrecorded income that have

been surrendered or disclosed as income during the

year in the tax assessments under the Income Tax Act,

1961.

9. (a) In our opinion, the Company has not defaulted in

the repayment of loans or other borrowings or in

the payment of interest thereon to any lender

during the year.

(b) The Company has not been declared wilful

defaulter by any bank or financial institution or

government or any government authority.

(c) In our opinion and according to the information

and explanations given to us by the management,

term loans were applied for the purposes for

which the loans were obtained.

(d) According to the information and explanations

given to us and on an overall examination of the

financial statements of the Company, we report

that no funds raised on short-term basis have

been used for long term purposes by the

Company.

(e) On an overall examination of the financial

statements of the Company, the Company has not

taken any funds from any entity or person on

account of or to meet the obligations of its

subsidiaries. Accordingly, clause 3(ix)(e) of the

Order is not applicable.

(f) According to the information and explanations

given to us and procedures performed by us, we

report that the Company has not raised loans

during the year on the pledge of securities held in

its subsidiaries.

10. (a) The company has not raised any money by way of

initial public offer or further public offer (including

debt instruments). Accordingly, paragraph 3 (x)(a)

of the Order is not applicable to the Company.

(b) The Company has not made any preferential

allotment or private placement of shares or fully

or partially or optionally convertible debentures

during the year. During the year under reporting,

the Company has allotted Warrants, each are

convertible into fully paid-up Equity Shares of the

Company, on a preferential basis in compliance

with the requirements of Section 42 and Section

62 of the Act. The funds raised have been used for

the purpose for which funds were raised, except

as described below:
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11. (a) Based upon the audit procedures performed and

the information and explanations given by the

Company, we report that no fraud by the Company

or on the Company has been noticed or reported

during the course of the audit.

(b) According to the information and explanations

given to us, no report under sub-section (12) of

Section 143 of the Companies Act has been filed in

Form ADT-4 as prescribed under rule 13 of

Companies (Audit and Auditors) Rules, 2014 with

the Central Government. Accordingly, paragraph 3

(xi)(b) of the Order is not applicable to the

Company.

(c) The Company has not received any complaint

under whistle blower mechanism during the year.

12. In our opinion and according to the information and

explanations given to us, the Company is not a Nidhi

company. Accordingly, clause 3(xii) of the Order is not

applicable.

13. In our opinion and according to the information and

explanations given to us, the Company in compliance

with the provisions of Sections 177 and 188 of the Act

where applicable. The details of such related party

transactions have been disclosed in the standalone

financial statements as required under Indian

Accounting Standard 24 “Related party Disclosures”

specified under section 133 of the Act.

14. Based upon the audit procedures performed and the

information and explanations given by the Company,

in our opinion, the Company has an internal audit

system commensurate with the size and nature of its

business. We have considered the internal audit

reports of the Company issued till date, for the period

under audit.

15. According to the information and explanations given

to us and based on our examination of the records of

the Company, the company has not entered into any

non-cash transactions with its directors or persons

connected to its directors. Accordingly, the provisions

of clause 3(xv) of the Order are not applicable.

16. (a) The company is not required to be registered

under section 45-IA of the Reserve Bank of India

Act, 1934.

(b) The Company has not conducted any non-banking

financial or Housing finance activities during the

year.

(c) The Company is not a core investment company

(CIC) as defined in the regulations made by the

Reserve Bank of India. Accordingly, the additional

reporting under clause 3(xvi) (c) of the Order is not

applicable to the Company.

(d) As per the information and explanations received,

the Company does not have any CIC as part of the

group.

17. The Company has not incurred cash losses during the

financial year covered by our audit. The Company has

not incurred cash losses in the immediately preceding

financial year.

18. There has been no resignation of the statutory

auditors during the year. Accordingly, clause 3(xviii) of

the Order is not applicable.

19. According to the information and explanations given

to us and on the basis of the financial ratios, ageing

and expected dates of realization of financial assets

and payment of financial liabilities, other information

accompanying the financial statements and our

knowledge of the Board of Directors and

Management plans and based on our examination of

the evidence supporting the assumptions, nothing

has come to our attention, which causes us to believe

that any material uncertainty exists as on the date of

a

Nature of securities Purpose for which funds Total Amount Amount unutilized Un-utilized balance

raised Raised / Opening for the other at Balance Sheet

unutilized balance purposes date

Convertible Warrants Working capital requirements, 864.00 Lacs - 312.00 Lacs

business expenses to support

the business plans of the

Company

Convertible Warrants General corporate purpose 288.00 Lacs - 271.80 Lacs

(at maximum 25%)



For and on behalf of

Pawan Nanak Bansal & Co.

Chartered Accountants

Firm Registration No. 008953C

Alok Jain

Partner

Membership No. 510960

UDIN: 26510960KOINUS61396New Delhi, 30 May 202
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the audit report indicating that Company is not

capable of meeting its liabilities existing at the date of

balance sheet as and when they fall due within a

period of one year from the balance sheet date. We,

however, state that this is not an assurance as to the

future viability of the Company. We further state that

our reporting is based on the facts up to the date of

the audit report and we neither give any guarantee

nor any assurance that liabilities falling due withinall

a period of one year from the balance sheet date, will

get discharged by the Company as and when they fall

due.

20. In our opinion and according to the information and

explanations given to us, there is no unspent amount

under sub-section (5) of Section 135 of the

Companies Act, 2013 pursuant to any project.

Accordingly, clause 3(xx)(a) and 3(xx)(b) of the Order

is not applicable.

21. The reporting under clause 3(xxi) of the order is not

applicable in respect of audit of Standalone Financial

Statements. Accordingly, no comment in respect of

the said clause has been included in this report.



Annexure- I to the Independent Auditors' Report oI f

even date on the standalone financial statements of

Valiant Communications Limited

(Referred to in paragraph 2(g) under 'Report on Other

Legal and Regulatory Requirements' section of our report

to the Members of Valiant Communications Limited of

even date)

Report on the Internal Financial Controls with reference

to standalone financial statements under Clause (i) of

Sub-section 3 of Section 143 of the Companies Act, 2013

(“the Act”)

Opinion

We have audited the internal financial controls with

reference to standalone financial statements of Valiant

Communications Limited (“the Company”) as of 31

March 2026 in conjunction with our audit of the financial

statements of the Company for the year ended on that

date.

In our opinion, the Company has, in all material respects,

an adequate internal financial controls with reference to

standalone financial statements and such internal

financial controls were operating effectively as at 31

March 2026, based on the internal control with reference

to standalone financial statements criteria established by

the Company considering the essential components of

internal control stated in the Guidance Note on Audit of

Internal Financial Controls over financial reporting issued

by the Institute of Chartered Accountants of India (the

“Guidance Note”) .

Management's Responsibility for Internal Financial

Controls

The Company's management is responsible for

establishing and maintaining internal financial controls

based on the internal financial controls with reference to

standalone financial statements criteria established by

the Company considering the essential components of

internal control stated in the Guidance Note These.

responsibilities include the design, implementation and

maintenance of adequate internal financial controls that

were operating effectively for ensuring the orderly and

efficient conduct of its business, including adherence to

company's policies, the safeguarding of its assets, the

prevention and detection of frauds and errors, the

accuracy and completeness of the accounting records,

and the timely preparation of reliable financial

information, as required under the Act.

Auditors' Responsibility

Our responsibility is to express an opinion on the

Company's internal financial controls with reference to

standalone financial statements based on our audit. We

conducted our audit in accordance with the Guidance

Note and the Standards on Auditing, prescribed under

section 143(10) of the Act, to the extent applicable to an

audit of internal financial controls with reference to

standalone financial statements. Those Standards and

the Guidance Note require that we comply with ethical

requirements and plan and perform the audit to obtain

reasonable assurance about whether adequate internal

financial controls with reference to standalone financial

statements were established and maintained and

whether such controls operated effectively in all material

respects.

Our audit involves performing procedures to obtain audit

evidence about the adequacy of the internal financial

controls with reference to financial statements and their

operating effectiveness. Our audit of internal financial

controls with reference to financial statements included

obtaining an understanding of internal financial controls

with reference to financial statements, assessing the risk

that a material weakness exists, and testing and

evaluating the design and operating effectiveness of

internal control based on the assessed risk. The

procedures selected depend on the auditor's judgment,

including the assessment of the risks of material

misstatement of the financial statements, whether due

to fraud or error.

We believe that the audit evidence we have obtained is

sufficient and appropriate to provide a basis for our audit

opinion on the Company's internal financial controls with

reference to financial statements.

Meaning of Internal Financial Controls with reference to

Standalone Financial Statements

A Company's internal financial controls with reference to

financial statements is a process designed to provide

reasonable assurance regarding the reliability of financial

reporting and the preparation of financial statements for

external purposes in accordance with generally accepted

accounting principles. A Company's internal financial

controls with reference to financial statements includes

those policies and procedures that (1) pertain to the

maintenance of records that, in reasonable detail,

accurately and fairly reflect the transactions and

dispositions of the assets of the company; (2) provide

reasonable assurance that transactions are recorded as
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necessary to permit preparation of financial statements

in accordance with generally accepted accounting

principles, and that receipts and expenditures of the

company are being made only in accordance with

authorizations of management and directors of the

company; and (3) provide reasonable assurance

regarding prevention or timely detection of unauthorized

acquisition, use, or disposition of the company's assets

that could have a material effect on the standalone

financial statements.

Inherent Limitations of Internal Financial Controls with

reference to Standalone Financial Statements

Because of the inherent limitations of internal financial

controls with reference to financial statements, including

the possibility of collusion or improper management

override of controls, material misstatements due to error

or fraud may occur and not be detected. Also, projections

of any evaluation of the internal financial controls with

reference to financial statements to future periods are

subject to the risk that the internal financial control with

reference to financial statements may become

inadequate because of changes in conditions, or that the

degree of compliance with the policies or procedures

may deteriorate.

For and on behalf of

Pawan Nanak Bansal& Co.

Chartered Accountants

Firm Registration No. 008953C

Alok Jain

Partner

Membership No. 510960

UDIN: 26510960KOINUS6139
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STANDALONE BALANCE SHEET
All amounts are in lacs unless otherwise stated`

AS AT 31 MARCH 2026

Particulars Note As at 31-03-2026 As at 31-03-2025

ASSETS

Non-current assets

(a) Property, plant and equipment 4(a) 988.14 651.11

(b) Capital work-in-progress 4(b) 6.17 49.05

(c) Other intangible assets 4(c) 381.66 350.78

(d) Right of use assets 4(d) 32.48 43.31

(e) Financial assets

(i) Investments 5 206.21 206.21

(ii) Other financial assets 6 52.54 18.60

(f) Deferred tax assets (net) 9 39.12 18.31

(g) Other non-current assets 10(a) 9.40 -

Total non-current assets 1,715.72 1,337.37

Current assets

(a) Inventories 11 1,260.29 1,809.45

(b) Financial assets

(i) Trade receivables 12 1,886.59 1,955.40

(ii) Cash and cash equivalents 13(a) 1,616.58 137.81

(iii) Bank balances other than (ii) above 13(b) 3,781.87 1,438.22

(iv) Other financial assets 7 72.78 21.99

(c) Other current assets 10(b) 158.38 155.17

Total current assets 8,776.49 5,518.04

Total assets 10,492.21 6,855.41

EQUITY AND LIABILITIES

Equity

(a) Equity share capital 14 1,144.21 762.81

(b) Other equity 15 7,877.36 5,081.69

Total equity 9,021.57 5,844.50

Particulars Note As at 31-03-2026 As at 31-03-2025

Cont’d...
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All amounts are in lacs unless otherwise stated`

AS AT 31 MARCH 2026

Particulars Note As at 31-03-2026 As at 31-03-2025

LIABILITIES

Non-current liabilities

(a) Financial liabilities

(i) Borrowings 16(a) 159.24 107.93

(ii) Lease liabilities 34 35.80 45.64

(b) Provisions 19(a) 1.63 -

Total non-current liabilities 196.67 153.57

Current liabilities

(a) Financial liabilities

(i) Borrowings 16(b) 56.78 52.18

(ii) Trade payables 17(a)

– Outstanding dues of micro enterprises and small - 3.93

enterprises

– Outstanding dues of creditors other than micro 529.35 402.18

and small enterprises

(iii) Other financial liabilities 17(b) 217.59 202.62

(b) Other current liabilities 18 385.93 140.23

(c) Provisions 19(b) 19.89 16.89

(d) Current tax liabilities (net) 8 64.43 39.31

Total current liabilities 1,273.97 857.34

Total equity and liabilities 10,492.21 6,855.41

See accompanying notes to the financial statements

STANDALONE BALANCE SHEET

As per our report of even date

For and on behalf of

Pawan Nanak Bansal & Co.

Chartered Accountants

Firm Registration No.: 008953C

Alok Jain

Partner

Membership No.: 510960

For and on behalf of the Board

Inder Mohan Sood

Managing Director & CEO

DIN: 00001758

Manish Kumar

Company Secretary

Membership No.: A16483

Davinder Mohan Sood

Executive Director & CFO

DIN: 00001756

New Delhi, 30 May 2026
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STANDALONE STATEMENT OF PROFIT & LOSS
All amounts are in lacs unless otherwise stated`

FOR THE YEAR ENDED 31 MARCH 2026

Particulars Note 31-03-2026 31-03-2025

I. Revenue from operations 20 8,411.37 5,039.75

II. Other income 21 163.01 119.63

III. Total Income (I+II) 8,574.38 5,159.38

IV. EXPENSES

Cost of materials consumed 22.1 2,679.35 2,043.59

Changes in inventories of finished goods, work-in-progress 22.2 144.07 (103.29)

and stock-in-trade

Employee benefits expenses 22.3 1,090.14 838.79

Depreciation and amortization expenses 22.4 288.36 262.14

Finance cost 22.5 18.99 20.79

Other expenses 22.6 1,425.79 813.92

Total expenses (IV) 5,646.70 3,875.94

V. Profit/(loss) before exceptional items and tax (III- IV) 2,927.68 1,283.44

VI. Exceptional Items - -

VII. Profit/(loss) before tax (V-VI) 2,927.68 1,283.44

VIII. Tax expenses:

(1) Current tax 8 782.85 334.86

(2) Deferred tax 8 (20.81) (2.70)

Total tax expenses (VIII) 762.04 332.16

IX. Profit (Loss) for the year (VII-VIII) 2,165.64 951.28

X. Other Comprehensive Income (OCI)

Items that will not be reclassified to profit or loss

Remeasurement of the employee defined benefit plans (23.65) (9.90)

Income tax relating to items that will not be 5.95 2.49

reclassified to profit or loss

Total Other Comprehensive Income (net of taxes) (17.70) (7.41)

Cont’d...
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STANDALONE STATEMENT OF PROFIT & LOSS
All amounts are in lacs unless otherwise stated`

FOR THE YEAR ENDED 31 MARCH 2026

Particulars Note 31-03-2026 31-03-2025

XI. Total Comprehensive Income for the year (IX+X) 2,147.94 943.87

XII. Earnings per equity share:

(1) Basic (in ) 23` 18.93 8.31

(2) Diluted (in )` 18.88 8.31

See accompanying notes to the financial statements

As per our report of even date

For and on behalf of

Pawan Nanak Bansal & Co.

Chartered Accountants

Firm Registration No.: 008953C

Alok Jain

Partner

Membership No.: 510960

For and on behalf of the Board

Inder Mohan Sood

Managing Director & CEO

DIN: 00001758

Manish Kumar

Company Secretary

Membership No.: A16483

Davinder Mohan Sood

Executive Director & CFO

DIN: 00001756

New Delhi, 30 May 2026
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STANDALONE CASH FLOW STATEMENT
All amounts are in lacs unless otherwise stated`

FOR THE YEAR ENDED 31 MARCH 2026

Particulars 31-03-2026 31-03-2025

A. CASH FLOW FROM OPERATING ACTIVITIES

Net profit before tax 2,927.68 1,283.44

Adjustment for

Depreciation and amortization 288.36 262.14

Remeasurement of the employee defined (23.65) (9.90)

benefit plans

(Profit)/ loss on sale of fixed assets 0.10 (1.34)

Interest income (135.75) (98.63)

Finance cost 18.99 20.79

Net (gain)/ loss on foreign currency translation (27.26) 120.79 (19.66) 153.40

Operating profit before working capital changes 3,048.47 1,436.84

Adjustment for

(Increase)/ decrease in trade receivables 68.81 (868.98)

(Increase)/ decrease in other financial assets (84.73) (18.70)

(Increase)/ decrease in other current assets (3.20) (63.98)

(Increase)/ decrease in inventories 549.16 (359.46)

Increase/ (decrease) in trade payables 123.24 298.78

Increase/ (decrease) in other current financial 14.97 82.06

liabilities

Increase/ (decrease) in other current liabilities 275.45 (24.81)

and provisions

Cash generated from operations 3,992.17 481.75

Direct tax refunds (net)/ paid (776.90) (332.37)

Net cash generated from operating Activities 3,215.27 149.38

Particulars 31-03-2026 31-03-2025

Cont’d...
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STANDALONE CASH FLOW STATEMENT
All amounts are in lacs unless otherwise stated`

FOR THE YEAR ENDED 31 MARCH 2026

Particulars 31-03-2026 31-03-2025

B. CASH FLOW FROM INVESTING ACTIVITIES

Purchase of property, plant and equipment (459.19) (128.18)

Purchase of intangible assets (187.96) (172.29)

Proceeds from sales of property, plant and 1.61 2.60

equipment

Capital advances (9.40) 14.56

Capital Work in Progress 42.88 (49.05)

Movement in other Bank balance (2,343.66) (1,232.54)

Interest income 135.75 98.63

Net cash generated from investing activities (2,819.97) (1,466.27)

C. CASH FLOW FROM FINANCING ACTIVITIES

Dividend Paid (114.42) -

Expenses on account of Bonus Shares (8.45) -

Money received against Convertible Warrants 1,152.00 -

Repayment of lease obligation (14.40) (13.92)

Proceeds from long - term borrowings 114.00 30.00

Interest paid (14.43) (15.38)

Repayment of borrowing (58.09) (46.45)

Net cash generated from financing activities 1,056.21 (45.75)

Net gain/ (loss) on foreign currency translation 27.26 19.65

Net increase in cash and cash equivalents 1,478.77 (1,342.99)

Cash and cash equivalents (opening balance) 137.81 1,480.80

Cash and cash equivalents (closing balance) 1,616.58 137.81

See accompanying notes to the financial statements

As per our report of even date

For and on behalf of

Pawan Nanak Bansal & Co.

Chartered Accountants

Firm Registration No.: 008953C

Alok Jain

Partner

Membership No.: 510960

For and on behalf of the Board

Inder Mohan Sood

Managing Director & CEO

DIN: 00001758

Manish Kumar

Company Secretary

Membership No.: A16483

Davinder Mohan Sood

Executive Director & CFO

DIN: 00001756

New Delhi, 30 May 2026
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Capital
Redemption

Reserve

Securities
Premium

Retained
Earnings

Total

Other

Equity

Reserves and Surplus

Particulars

Other

Comprehensive

Income (OCI)

Actuarial

gain/

(loss)

Money

received

against

Convertible

Warrants

Restated balance

at the beginning

of the current

reporting period

Balance at the

beginning of the

reporting period

Changes in Equity

Share Capital

due to prior

period errors

Balance at the

end of the

reporting period

Issue of

bonus

shares

Financial year (FY)

A.    Equity Share Capital

B.    Other Equity

STANDALONE STATEMENT OF CHANGES IN EQUITY
All amounts are in lacs unless otherwise stated`

FOR THE YEAR ENDED 31 MARCH 2026

Current repor�ng period 762.81 - - 381.40 1,144.21

Previous repor�ng period 762.81 - - - 762.81

As at 01-04-2024 142.21 2,115.25 1,880.36 - - 4,137.82

Profit for the year - - 951.28 - - 951.28

Other Comprehensive - - - - (7.41) (7.41)

Income (net)

Transferred to retained earnings - - (7.41) - 7.41 -

Total Comprehensive - - 943.87 - - 943.87

Income (net)

As at 31-03-2025 142.21 2,115.25 2,824.23 - - 5,081.69

Profit for the year - - 2,165.64 - - 2,165.64

Other Comprehensive - - - - (17.70) (17.70)

Income (net)

Transferred to retained earnings - - (17.70) - 17.70 -

Total Comprehensive - - 2,147.94 - - 2,147.94

Income (net)

Cont’d...
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Capital
Redemption

Reserve

Securities
Premium

Retained
Earnings

Total

Other

Equity

Reserves and Surplus

Particulars

Other

Comprehensive

Income (OCI)

Actuarial

gain/

(loss)

Money

received

against

Convertible

Warrants

B.    Other Equity

STANDALONE STATEMENT OF CHANGES IN EQUITY
All amounts are in lacs unless otherwise stated`

FOR THE YEAR ENDED 31 MARCH 2026

Transac�on with owners in

their capacity as owners:

Issue of bonus shares* (142.21) (247.64) - - - (389.85)

Warrant subscrip�on price - - - 1,152.00 - 1,152.00

equivalent to 25% of the

issue price^

Dividend - - (114.42) - - (114.42)

As at 31-03-2026 - 1,867.61 4,857.75 1,152.00 - 7,877.36

* It includes the total bonus issue expenses of 8.45 lacs, offset from the securi�es premium account. Please refer the`

Note 14.2

^ Refer note 14.3

The accompanying notes form an integral part of the standalone financial statements.

As per our report of even date

For and on behalf of

Pawan Nanak Bansal & Co.

Chartered Accountants

Firm Registration No.: 008953C

Alok Jain

Partner

Membership No.: 510960

For and on behalf of the Board

Inder Mohan Sood

Managing Director & CEO

DIN: 00001758

Manish Kumar

Company Secretary

Membership No.: A16483

Davinder Mohan Sood

Executive Director & CFO

DIN: 00001756

New Delhi, 30 May 2026
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1. Corporate Information

Valiant Communications Limited (the ''Company'') is a

public limited company domiciled in India and is

incorporated under the provisions of the Companies Act

applicable in India. The Company's shares are listed at

Bombay Stock Exchange (BSE) . The Company

manufactures communication equipment, primarily for

power utilities / other utilities and engaged in its allied

services. The Company has its manufacturing facilities in

India and sells its products in India and across the globe.

The Company's registered office is at 71/1, Shivaji Marg,

New Delhi 110 015. The Corporate Identification Number

(CIN) is L74899DL1993PLC056652.

The financial statements for the year ended 31 March

2026 were approved by the Board of Directors and

authorised for issue on 30 May 2026.

2. Recent Pronouncements

Ministry of Corporate Affairs (“MCA”) notifies new

standards or amendments to the existing standards under

Companies (Indian Accounting Standards) Rules as issued

from time to time. For the year ended 31 March 2026,

MCA has not notified any new standards or amendments

to the existing standards applicable to the Company.

3. Material accounting policies

3.1 Basis of preparation

The financial statements are prepared in accordance with

and in compliance, in all material aspects with Indian

Accounting Standards (“Ind AS”) notified under Section

133 of the Companies Act, 2013 (“the Act”) read along

with Companies (Indian Accounting Standards) Rules, as

amended and other relevant provisions of the Act. The

presentation of the Financial Statements is based on Ind

AS Schedule III of the Companies Act, 2013.

3.2 Basis of measurement

The financial statements have been prepared on an

accrual basis and in accordance with the historical cost

convention except for certain financial instruments which

are measured at fair values at the end of each reporting

period. Historical cost is generally based on the fair value

of the consideration given in exchange for goods and

services.

All assets and liabilities are classified into current and non-

current generally based on the nature of product/

activities of the Company and the normal time between

acquisition of assets/liabilities and their realisation/

settlement in cash or cash equivalent.

The Company has determined its operating cycle as 12

months for the purpose of classification of its assets and

liabilities as current and non-current.

Fair value is the price that would be received to sell an

asset or paid to transfer a liability in an orderly transaction

between market participants at the measurement date,

regardless of whether that price is directly observable or

estimated using another valuation technique.

The fair value of an asset or a liability is measured using the

assumptions that market participants would use when

pricing the asset or liability, assuming that market

participants act in their economic best interest. A fair value

measurement of a non-financial asset takes into account a

market participant's ability to generate economic benefits

by using the asset in its highest and best use or by selling it

to another market participant that would use the asset in

its highest and best use.

The Company uses valuation techniques that are

appropriate in the circumstances and for which sufficient

data are available to measure fair value, maximising the

use of relevant observable inputs and minimising the use

of unobservable inputs.

All assets and liabilities for which fair value is measured or

disclosed in the financial statements are categorised

within the fair value hierarchy, described as follows, based

on the lowest level input that is significant to the fair value

measurement as a whole:

• Level 1 - Quoted (unadjusted) market prices in active

markets for identical assets or liabilities

• Level 2 - Valuation techniques for which the lowest

level input that is significant to the fair value

measurement is directly or indirectly observable.

• Level 3 - Valuation techniques for which the lowest

level input that is significant to the fair value

measurement is unobservable.

3.3 Foreign currency translation

The functional currency of the Company is Indian rupee

( ).`

On initial recognition, all foreign currency transactions are

translated into the functional currency using the exchange

STANDALONE NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2026
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rates prevailing on the date of the transaction. As at the

reporting date, foreign currency monetary assets and

liabilities are translated at the exchange rate prevailing on

the Balance Sheet date and the exchange gains or losses

are recognised in the Statement of Profit and Loss.

Non-monetary assets and liabilities denominated in a

foreign currency and measured at historical cost are

translated at the exchange rate prevalent at the date of

transaction.

3.4 Property plant and equipment (PPE)

PPE are initially recognised at cost. The initial cost of PPE

comprises its purchase price, including non-refundable

duties and taxes net of any trade discounts and rebates.

The cost of PPE includes interest on borrowings

(borrowing cost), if any, directly attributable to

acquisition, construction or production of qualifying

assets subsequent to initial recognition, PPE are stated at

cost less accumulated depreciation (other than freehold

land, which are stated at cost) and impairment losses, if

any.

Subsequent costs are included in the asset's carrying

amount or recognised as a separate asset, as appropriate,

only when it is probable that future economic benefits

associated with the item will flow to the Company and the

cost of the item can be measured reliably. The carrying

amount of any component accounted for as a separate

asset is derecognised when replaced. All other repairs and

maintenance are charged to profit or loss during the

reporting period in which they are incurred.

Depreciation is recognised so as to write off the cost of

assets (other than freehold land and capital work in

progress, if any) less their residual values over the useful

lives, using the straight- line method (“SLM”) at the rates

prescribed in Schedule II of the Companies Act, 2013.

The carrying values of property, plant and equipment are

reviewed for impairment when events or changes in

circumstances indicate that the carrying value may not be

recoverable. The residual values, useful life and

depreciation method are reviewed at each financial year-

end to ensure that the amount, method and period of

depreciation are consistent with previous estimates and

the expected pattern of consumption of the future

economic benefits embodied in the items of property,

plant and equipment.

An item of property, plant and equipment is derecognised

upon disposal or when no future economic benefits are

expected to arise from the continued use of the asset. Any

gain or loss arising on disposal or retirement of an item of

property, plant and equipment is determined as the

difference between sales proceeds and the carrying

amount of the asset and is recognised in profit or loss. Fully

depreciated assets still in use are retained in financial

statements.

3.5 Intangible assets

Intangible assets are measured on initial recognition at

cost and subsequently are carried at cost less accumulated

amortisation and accumulated impairment losses, if any.

An intangible asset is derecognised on disposal, or when

no future economic benefits are expected from use or

disposal.

Gains or losses on derecognition are determined by

comparing proceeds with carrying amount. These are

included in profit or loss within other gains/(losses). The

Company amortises intangible assets with a finite useful

life using the straight-line method over the following range

of useful lives:

Asset Useful life

Technical know-how 4 years

Computer software 6 years

The estimated useful life is reviewed annually by the

management.

3.6 Capital work-in-progress and intangible assets

under development

Capital work-in-progress/intangible assets under

development are carried at cost, comprising direct cost,

related incidental expenses and attributable borrowing

cost.

3.7 Non-derivative financial instruments

Financial assets and liabilities are recognised when the

Company becomes a party to the contractual provisions of

the instrument. Financial assets and liabilities are initially

measured at fair value. Transaction costs that are directly

attributable to the acquisition or issue of financial assets

and financial liabilities (other than financial assets and

financial liabilities at fair value through profit or loss) are

added to or deducted from the fair value measured on

initial recognition of financial asset or financial liability.
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Trade Receivables

A trade receivable without a significant financing

component is initially measured at the transaction price

(net of variable consideration) as the same are recorded

after decreasing rebates as per para 51 of Ind AS 115.

Cash and cash equivalents

The Company considers all highly liquid financial

instruments, which are readily convertible into known

amounts of cash that are subject to an insignificant risk of

change in value and having original maturities of three

months or less from the date of purchase, to be cash

equivalents. Cash and cash equivalents consist of balances

with banks which are unrestricted for withdrawal and

usage.

Financial assets at amortised cost

Financial assets are subsequently measured at amortised

cost if these financial assets are held within a business

whose objective is to hold these assets in order to collect

contractual cash flows and the contractual terms of the

financial asset give rise on specified dates to cash flows

that are solely payments of principal and interest on the

principal amount outstanding.

Financial assets at fair value through other

comprehensive income (FVTOCI)

Financial assets are measured at fair value through other

comprehensive income if these financial assets are held

within a business whose objective is achieved by both

collecting contractual cash flows that give rise on specified

dates to solely payments of principal and interest on the

principal amount outstanding and by selling financial

assets.

The Company has made an irrevocable election to present

subsequent changes in the fair value of equity investments

not held for trading in Other Comprehensive Income.

Financial assets at fair value through profit or loss

(FVTPL)

Financial assets are measured at fair value through profit

or loss unless it is measured at amortised cost or at fair

value through other comprehensive income on initial

recognition. The transaction costs directly attributable to

the acquisition of financial assets and liabilities at fair

value through profit or loss are immediately recognised in

profit or loss.

Financial liabilities

Financial liabilities are measured at amortised cost using

the effective interest method.

Borrowings

Borrowings are initially recognised at fair value, net of

transaction costs incurred. Borrowings are subsequently

measured at amortised cost. Any difference between the

proceeds (net of transaction costs) and the redemption

amount is recognised in profit or loss over the period of

the borrowings using the effective interest method. Fees

paid on the establishment of loan facilities are recognised

as transaction costs of the loan to the extent that it is

probable that some or all of the facility will be drawn

down. In this case, the fee is deferred until the draw down

occurs. To the extent there is no evidence that it is

probable that some or all of the facility will be drawn

down, the fee is capitalised as a prepayment for liquidity

services and amortised over the period of the facility to

which it relates. Borrowings are removed from the balance

sheet when the obligation specified in the contract is

discharged, cancelled or expired. The difference between

the carrying amount of a financial liability that has been

extinguished or transferred to another party and the

consideration paid, including any noncash assets

transferred or liabilities assumed, is recognised in profit or

loss under other income/(expenses).

Equity instruments

An equity instrument is a contract that evidences residual

interest in the assets of the Company after deducting all of

its liabilities. Equity instruments recognised by the

Company are measured at the proceeds received net off

direct issue cost.

Offsetting of financial instruments

Financial assets and financial liabilities are off set and the

net amount is reported in financial statements if there is a

currently enforceable legal right to offset the recognised

amounts and there is an intention to settle on a net basis,

to real ise the assets and sett le the l iabi l i t ies

simultaneously.

3.8 Investments in subsidiaries

A subsidiary is an entity that is controlled by the Company.

The Company accounts for each category of investments

in subsidiaries at cost in accordance with Ind AS 27-

Separate Financial Statements.
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3.9 Impairment

Financial assets (other than at fair value)

The Company assesses on a forward-looking basis the

expected credit loss associated with its assets carried at

amortised cost and FVTOCI debt instruments, if any. The

impairment methodology applied depends on whether

there has been a significant increase in credit risk.

For trade receivables only, the Company applies the

simplified approach permitted by Ind AS 109 Financial

Instruments, which requires expected lifetime losses to be

recognised from initial recognition of the receivables.

PPE and intangibles assets

Property, plant and equipment and intangible assets with

finite life are evaluated for recoverability whenever there

is any indication that their carrying amounts may not be

recoverable. If any such indication exists, the recoverable

amount (i.e., higher of the fair value less cost to sell and

the value-in-use) is determined on an individual asset

basis unless the asset does not generate cash flows that

are largely independent of those from other assets. In such

cases, the recoverable amount is determined for the cash

generating unit (CGU) to which the asset belongs.

If the recoverable amount of an asset (or CGU) is estimated

to be less than its carrying amount, the carrying amount of

the asset (or CGU) is reduced to its recoverable amount.

An impairment loss is recognised in the Statement of Profit

and Loss.

3.10 Inventories

Inventories are valued at lower of cost (on weighted

average basis) and net realisable value after providing for

obsolescence and other losses, where considered

necessary. Cost includes all charges in bringing the goods

to their present location and condition including all

applicable duties, taxes and other levies. Work-in-progress

and finished goods include appropriate proportion of

overheads and, where applicable, indirect taxes. Net

realisable value is the estimated selling price in the

ordinary course of business, less the estimated costs of

completion and the estimated costs necessary to make the

sale.

3.11 Revenue Recognition

Revenue is recognised upon transfer of control of

promised goods or services to customers in an amount

that reflects the consideration which the Company

expects to receive in exchange for those goods.

Revenue from sale of goods and services

Revenue from the sale of goods is recognised at the point

in time when control is transferred to the customer which

is usually on dispatch / delivery. Revenue from services is

recognised as and when the services are performed in

accordance with IND AS 115. Revenue is measured based

on the transaction price, net of variable consideration on

account of volume discounts, rebates, scheme

allowances, price concessions, incentives and returns

offered by the Company as part of the contracts with the

customers. Revenue excludes taxes collected from

customers on behalf of the government. Accruals for

discounts/incentives and returns are estimated (using the

most likely method) based on accumulated experience

and underlying schemes and agreements with customers.

Due to the short nature of credit period given to

customers, there is no financing component in the

contract.

Interest Income

Interest income from financial assets is recognized when it

is probable that economic benefits will flow to the

Company and the amount of income can be measured

reliably. Interest income is accrued on a time basis, by

reference to the principal outstanding and at the effective

interest rate applicable, which is the rate that exactly

discounts estimated future cash receipts through the

expected life of the financial assets to that asset's net

carrying amount on initial recognition.

Dividend

Dividend income from investments is recognised when the

shareholder's right to receive payment has been

established (provided that it is probable that the economic

benefits will flow to the Company and the amount of

income can be measured reliably).

Insurance claims

Insurance claims are accounted for on the basis of claims

admitted / expected to be admitted and to the extent that

there is no uncertainty in receiving the claims.

3.12 Research and development expenses

Research expenditure and development costs of products

are capitalised on product's technical feasibility is

established.

3.13 Lease

The Company evaluates if an arrangement qualifies to be a

lease as per the requirements of Ind AS 116. Identification
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of a lease requires significant judgment. The Company

uses significant judgement in assessing the lease term

(including anticipated renewals) and the applicable

discount rate.

The discount rate is generally based on the incremental

borrowing rate specific to the lease being evaluated or for

a portfolio of leases with similar characteristics.

The Company's lease asset classes primarily consist of

leases for buildings. The Company assesses whether a

contract contains a lease, at inception of a contract. A

contract is, or contains, a lease if the contract conveys the

right to control the use of an identified asset for a period of

time in exchange for consideration. To assess whether a

contract conveys the right to control the use of an

identified asset, the Company assesses whether:

(i) the contract involves the use of an identified asset.

(ii) the Company has substantially all of the economic

benefits from use of the asset through the period of

the lease and

(iii) the Company has the right to direct the use of the

asset.

At the date of commencement of the lease, the Company

recognizes a right-of-use asset (“ROU”) and a

corresponding lease liability for all lease arrangements in

which it is a lessee, except for leases with a term of twelve

months or less (short-term leases) and low value leases.

For these short-term and low value leases, the Company

recognizes the lease payments as an operating expense on

a straight-line basis over the term of the lease. Lease

liability and ROU asset have been separately presented in

the Balance Sheet and lease payments have been

classified as financing cash flows.

3.14 Non-current assets held for sale

Non-current assets and disposal groups are classified as

held for sale if their carrying amount will be recovered

principally through a sale transaction rather than through

continuing use. This condition is regarded as met only

when the asset (or disposal group) is available for

immediate sale in its present condition subject only to

terms that are usual and customary for sales of such asset

(or disposal group) and its sale is highly probable.

Management must be committed to the sale, which

should be expected to qualify for recognition as a

completed sale within one year from the date of

classification.

When the Company is committed to a sale plan involving

disposal of an investment, the investment that will be

disposed off is classified as held for sale when the criteria

described above are met.

Non-current assets (and disposal groups) classified as held

for sale are measured at the lower of their carrying

amount and fair value less costs to sell.

3.15 Employees benefits

Employee benefits includes contribution to provident

fund, gratuity fund, compensated absences and

supplemental pay.

The Company has provided for liability on account of all

following employees benefits available to the employees

in accordance with the applicable rules, regulations, laws

and employees benefits policy of the Company.

i) Provident fund is a defined contribution scheme and

the contributions are charged to the profit & loss

account of the year when the contributions to the

government funds are due.

ii) Gratuity liability is a defined benefit obligation and

provided for on the basis of an actuarial valuation as

per projected unit credit method, made at the end of

each financial year. The Company has taken a policy

with the Life Insurance Corporation of India (LIC) to

cover the gratuity liability of the employees and

premium paid to the LIC is charged to Profit and Loss

Account. The difference between the actuarial

valuation of the gratuity liability of the employees at

the year end and the balance of funds with LIC is

provided for as liability in the books.

iii) Employees are entitled to short-term compensated

absences, which are provided for on the basis of

estimates.

iv) Actuarial gains/losses are recognized in Other

Comprehensive Income (OCI).

3.16 Segment reporting

As per Ind AS 108, Operating segments are defined as

components of an enterprise for which discrete financial

information is available that is evaluated regularly by the

chief operating decision maker, in deciding how to allocate

resources and assessing performance. The Company's

chief operating decision maker is the Managing Director &

CEO.
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The Company's operating geographical business segment

is based on the locations of customers. Allocable costs are

allocated to each segment in proportion to the relative

sales of each segment. All the common income,

expenses, assets and liabilities, which are not possible to

be allocated to different segments, are treated as un-

allocable items.

3.17 Income tax

Income tax expense comprises current tax expense and

the net change in the deferred tax asset or liability during

the year.

Current and deferred taxes are recognised in Statement

of Profit and Loss, except when they relate to items that

are recognised in other comprehensive income or

directly in equity, in which case, the current and deferred

tax are also recognised in other comprehensive income or

directly in equity, respectively.

Current tax

Current tax is measured at the amount of tax expected to

be payable on the taxable income for the year as

determined in accordance with the provisions of the

Income Tax Act, 1961.

Current tax assets and current tax liabilities are off set

when there is a legally enforceable right to set off the

recognized amounts and there is an intention to settle the

asset and the liability on a net basis.

Deferred tax

Deferred income tax is recognised using the Balance

Sheet approach. Deferred income tax assets and

liabilities are recognised for deductible and taxable

temporary differences arising between the tax base of

assets and liabilities and their carrying amount, except

when the deferred income tax arises from the initial

recognition of an asset or liability in a transaction that is

not a business combination and affects neither

accounting nor taxable profit or loss at the time of the

transaction.

Deferred tax assets are recognised only to the extent that

it is probable that either future taxable profits or reversal

of deferred tax liabilities will be available, against which

the deductible temporary differences, and the carry

forward of unused tax credits and unused tax losses can

be utilised.

The carrying amount of a deferred tax asset shall be

reviewed at the end of each reporting date and reduced

to the extent that it is no longer probable that sufficient

taxable profit will be available to allow all or part of the

deferred income tax asset to be utilised.

Deferred tax assets and liabilities are measured using the

tax rates and tax laws that have been enacted or

substantively enacted by the end of the reporting period

and are expected to apply when the related deferred tax

asset is realised or the deferred tax liability is settled.

Deferred tax assets and liabilities are off set when there is

a legally enforceable right to offset current tax assets and

liabilities and when the deferred tax balances relate to

the same taxation authority.

Deferred tax assets include Minimum Alternate Tax (MAT)

paid in accordance with the tax laws in India, to the extent

it would be available for set off against future current

income tax liability. Accordingly, MAT is recognised as

deferred tax asset in the balance sheet when the asset

can be measured reliably, and it is probable that the

future economic benefit associated with the asset will be

realised.

3.18 Borrowing cost

Borrowing costs are interest and ancillary costs incurred

in connection with the arrangement of borrowings.

General and specific borrowing costs attributable to

acquisition and construction of any qualifying asset (one

that takes a substantial period of time to get ready for its

designated use or sale) are capitalised until such time as

the assets are substantially ready for their intended use

or sale and included as part of the cost of that asset.

Investment income earned on the temporary investment

of specific borrowings pending their expenditure on

qualifying assets is deducted from the borrowing costs

eligible for capitalisation. All the other borrowing costs

are recognised in the Statement of Profit and Loss within

finance costs of the period in which they are incurred.

3.19 Accounting of provisions, contingent liabilities and

contingent assets

Provisions are recognized, when there is a present legal or

constructive obligation as a result of past events, where it

is probable that there will be outflow of resources to

settle the obligation and when a reliable estimate of the

amount of the obligation can be made. Where a provision

is measured using the cash flows estimated to settle the
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present obligation, its carrying amount is the present

value of those cash flows. Where the effect is material,

the provision is discounted to net present value using an

appropriate current market-based pre-tax discount rate

and the unwinding of the discount is included in finance

costs.

Contingent liabilities are recognised only when there is a

possible obligation arising from past events, due to

occurrence or non-occurrence of one or more uncertain

future events, not wholly within the control of the

Company, or where any present obligation cannot be

measured in terms of future outflow of resources, or

where a reliable estimate of the obligation cannot be

made. Obligations are assessed on an ongoing basis and

only those having a largely probable outflow of resources

are provided for. Contingent assets are not disclosed in

the financial statements unless an inflow of economic

benefits is probable.

3.20 Dividend to equity shareholders

Dividend to equity shareholders is recognised as a liability

and deducted from shareholders' equity, in the period in

which the dividends are approved by the equity

shareholders in the general meeting.

3.21 Earnings per share (EPS)

Basic EPS is computed by dividing the profit or loss

attributable to the equity shareholders of the Company

by the weighted average number of Ordinary shares

outstanding during the year. Diluted EPS is computed by

adjusting the profit or loss attributable to the ordinary

equity shareholders and the weighted average number of

ordinary equity shares, for the effects of all dilutive

potential Ordinary shares.

3.22 Rounding of amounts

All amounts disclosed in the financial statements and

notes have been rounded off to the nearest lacs with two

decimals as per the requirement of Schedule III, unless

otherwise stated.

3.23 Critical accounting judgements and key sources of

estimation uncertainty

The preparation of the financial statements in conformity

with the Ind AS requires management to make

judgements, estimates and assumptions that affect the

application of accounting policies and the reported

amounts of assets, liabilities and disclosures as at date of

the financial statements and the reported amounts of the

revenues and expenses for the years presented. The

estimates and associated assumptions are based on

historical experience and other factors that are

considered to be relevant. Actual results may differ from

these estimates under different assumptions and

conditions.

The estimates and underlying assumptions are reviewed

on an ongoing basis. Revisions to accounting estimates

are recognized in the period in which the estimate is

revised if the revision affects only that period, or in the

period of the revision and future periods if the revision

affects both current and future periods.

Critical Judgements

In the process of applying the Company's accounting

policies, management has made the following

judgements, which have the most significant effect on the

amounts recognized in the financial statements:

Discount rate used to determine the carrying amount of

the Company's defined benefit obligation

In determining the appropriate discount rate for plans

assets, the management considers the interest rates of

government bonds as provided by LIC, in currencies

consistent with the currencies of the post-employment

benefit obligation.

Contingencies and commitments

In the normal course of business, contingent liabilities

may arise from litigations and other claims against the

Company.

Where the potential liabilities have a low probability of

crystallizing or are very difficult to quantify reliably, we

treat them as contingent liabilities. Such liabilities are

disclosed in the notes but are not provided for in the

financial statements. Although there can be no assurance

regarding the final outcome of the legal proceedings, we

do not expect them to have a materially adverse impact

on our financial position or profitability.

Key sources of estimation uncertainty

The key assumptions concerning the future, and other

key sources of estimation uncertainty at the end of the

reporting period, that have a significant risk of causing a

material adjustment to the carrying amounts of assets

and liabilities within the next financial year are discussed

below:
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Useful lives of property, plant and equipment

As described above, the Company reviews the estimated

useful lives and residual values of property, plant and

equipment at the end of each reporting period. During

the current financial year, the management determined

that there were no changes to the useful lives and

residual values of the property, plant and equipment.

Allowances for doubtful debts

The Company makes allowances for doubtful debts based

on an assessment of the recoverability of trade and other

receivables. The identification of doubtful debts requires

use of judgement and estimates. Where the expectation

is different from the original estimate, such difference will

impact the carrying value of the trade and other

receivables and doubtful debts expenses in the period in

which such estimate has been changed.

Allowances for inventories

Management reviews the inventory age listing on a

periodic basis. This review involves comparison of the

carrying value of the aged inventory items with the

respective net realizable value. The purpose is to

ascertain whether an allowance is required to be made in

the financial statements for any obsolete and slow-

moving items. Management is satisfied that adequate

allowance for obsolete and slow-moving inventories has

been made in the financial statements.

Liability for sales return

In making judgment for liability for sales return, the

management considered the detailed criteria for the

recognition of revenue from the sale of goods set out in

Ind AS 115 and in particular, whether the Company had

transferred to the buyer the significant risk and rewards

of ownership of the goods. Following the detailed

quantification of the Company's liability towards sales

return, the management is satisfied that significant risk

and rewards have been transferred and that recognition

of the revenue in the current year is appropriate, in

conjunction with the recognition of an appropriate

liability for sales return.

Accruals for estimated product returns, which are based

on historical experience of actual sales returns and

adjustment on account of current market scenario is

considered by Company to be reliable estimate of future

sales returns.
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...STANDALONE NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2026

5. Investments

Non-current investments

Unquoted equity instruments Face value Number of shares Amount

(all fully paid) per share 31-03-2026 31-03-2025 31-03-2026 31-03-2025

Investments in subsidiaries at cost

Valiant Communications (UK) Ltd. £1.00 2,25,000 2,25,000 177.58 177.58

Valiant Infrastructure Ltd. 10.00 2,86,287 2,86,287 28.63 28.63`

Total non-current investments 206.21 206.21

Aggregate amount of unquoted investments 206.21 206.21

6. Other non-current financial assets (at amortised cost)*

Unsecured, considered good

Particulars 31-03-2026 31-03-2025

Security deposits (non-interest bearing) 10.58 10.56

Earnest money deposits with customers 41.96 8.04

Total 52.54 18.60

*There is no amount due by directors or officers of the Company or any of them, severally or jointly with any other

persons or amount due by firms or private companies respectively in which such director is a partner or a member at

any time during the reporting period.

7. Other current financial assets (at amortised cost)*

Unsecured, considered good

Particulars 31-03-2026 31-03-2025

Interest accrued on fixed deposits with banks 72.78 21.99

Total 72.78 21.99

*There is no amount due by directors or officers of the Company or any of them, severally or jointly with any other

persons or amount due by firms or private companies respectively in which such director is a partner or a member at

any time during the reporting period.

8. Income taxes

The major component of income tax expenses for the year under reporting are:

a) Income tax assets and liabilities as at

Particulars 31-03-2026 31-03-2025

Current tax liabilities

Provision for income tax (net of advance tax) 64.43 39.31

Total 64.43 39.31

All amounts are in lacs unless otherwise stated`
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b) Income tax recognized in profit and loss

Particulars 31-03-2026 31-03-2025

Current income tax charge

Current income tax 768.65 327.35

Adjustment in respect of current income tax of previous year 14.20 7.51

Deferred tax

In respect of current year (20.81) (2.70)

Adjustment in respect of prior years - -

Income tax expenses reported in the Statement of profit and loss 762.04 332.16

c) The income tax expense for the year can be reconciled to the accounting profit as follows:

Particulars 31-03-2026 31-03-2025

Profit before tax 2,927.68 1,283.44

Income tax expense calculated @ 25.168% (previous year: 25.168%) 736.84 323.02

Effect of expenses that are not deductible in determining taxable profit 11.00 1.63

Adjustment in respect of current income tax of previous year 14.20 7.51

Income tax expenses reported in the Statement of profit and loss 762.04 332.16

9. Net deferred tax assets

Particulars 31-03-2026 31-03-2025

Property, plant and equipment 13.65 13.48

Right to use lease 0.83 0.58

Provisions for employee benefits 24.64 4.25

Gross deferred tax asset 39.12 18.31

Gross deferred tax liability - -

Deferred tax assets (net) 39.12 18.31

10. Other assets

Unsecured, considered good

a) Non-current assets

Particulars 31-03-2026 31-03-2025

Capital advances 9.40 -

Total 9.40 -
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b) Current assets

Particulars 31-03-2026 31-03-2025

Statutory dues receivable from government authorities 49.97 17.10

Advances to suppliers 49.35 51.83

Advances to employees 3.52 -

Prepaid expenses 55.54 86.24

Total 158.38 155.17

Note: There are no advances due by directors or officers of the Company or any of them, severally or jointly with any

other persons or amounts due by firms or private companies respectively in which such director is a partner or a

member.

11. Inventories (valued at lower of cost or net realizable value)

Particulars 31-03-2026 31-03-2025

Raw material 1,216.92 1,622.02

Work-in-progress 43.37 187.43

Total 1,260.29 1,809.45

12. Trade receivables

Particulars 31-03-2026 31-03-2025

Trade receivables

Unsecured, but considered good 1,886.59 1,955.40

Any other - -

Total 1,886.59 1,955.40

Notes:

1. The normal credit period ranges from 30 days to 180 days.

2. Movement in the expected credit loss allowance: Not Applicable

3. There is no amount due by directors or officers of the Company or any of them, severally or jointly with any

other persons or amount due by firms or private companies respectively in which such director is a partner or a

member at any time during the reporting period.

4. There is no amount due by any of related party except as disclosed in note 29.

5. For Trade receivables ageing schedule and other details, please refer note 32.
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13. Cash & bank balances

Particulars 31-03-2026 31-03-2025

a) Cash & cash equivalents

Balances with banks in current accounts 1,615.28 137.35

Cash on hand 1.30 0.46

Total 1,616.58 137.81

b) Other bank balance

Deposits (with original maturity more than 3 months but less than 2,336.00 716.00

12 months)

Earmarked balances with banks

Bank deposits as margin money against bank guarantees 1,444.25 722.22

Unclaimed dividend account 1.62 -

Total 3,781.87 1,438.22

14. Share capital

Particulars 31-03-2026 31-03-2025

Authorized

1,50,00,000 equity shares of 10/- each` 1,500.00 1,500.00

Issued, subscribed & paid-up

1,14,42,090 (previous year: 76,28,060) equity shares of 10/- each fully paid up` 1,144.21 762.81

14.1 Reconciliation statement for number of equity shares outstanding

Particulars No. of shares Value in `

`Equity shares of 10/- each fully paid up

As at 31 March 2025 76,28,060 762.81

Add: Allotment of Bonus shares (refer note 14.2) 38,14,030 381.40

As at 31 March 2026 1,14,42,090 1,144.21

14.2 Bonus shares issued during the current financial year

On 13 October 2025, the Company has allotted 38,14,030 fully paid-up Bonus Equity Shares of the face value of

` 10/- each in the ratio of one new fully paid-up bonus equity share for every two existing Equity Shares, held by the

shareholders of the Company on record date of 10 October 2025.

In accordance with approval received from the Members at their last annual general meeting held on 30 September

2025, the said bonus equity shares rank in all respects with the existing equity shares of the Company. As apari passu

result of the bonus issue, the paid-up capital of the Company increased to 1,144 lacs from 763 lacs. The paid-up` `

capital on account of bonus issue of 381 lacs has been appropriated from the securities premium and capital`

redemption reserve.
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14.3 Issuance of convertible warrants during the current financial year

The Board of Directors of the Company, in their meeting held on 27 November 2025 have allotted 6,00,000

warrants, each are convertible into fully paid-up Equity Shares of the Company, on preferential basis to the ‘Non-

Promoter’ category, up to an amount of 4,608 Lacs, at an issuance price of 768/- per warrants (derived pursuant` `

to SEBI (Issue of Capital and Disclosure Requirements) Regulations, 2018). Equity shares issued upon exercise of

warrants, shall rank to existing equity shares of the Company. The shareholders of the Company, by waypari passu

of postal ballot, approved the issuance of warrants on preferential basis. During the financial year under reporting,

the Company has received an aggregate consideration of 1,152 Lacs towards minimum 25% of the total`

consideration of the warrants.

The funds received have been used for the purpose for which funds were raised, as described below:

As at 31-03-2026

Purpose for which funds raised Total Amount Amount Un-utilized

Raised/ Opening utilized for balance

unutilized balance the other at Balance

purposes sheet date

Working capital requirements, business expenses 864.00 - 312.00

to support the business plans of the Company

General corporate purpose (at maximum 25%) 288.00 - 271.80

14.4 During the erstwhile financial year 2023-2024, the Company had made a preferential allotment of 4,04,600 (Four

Lakh Four Thousand and Six Hundred only) equity shares of face value of 10/- (Rupees Ten only) each fully paid up`

for cash, at an issue price of 319 /- (Rupees Three Hundred and Nineteen only) per equity share (which included a`

premium of 309/- per equity share), in accordance with the provisions of Sections 23(1)(b), 42, 62 and all other`

applicable provisions of the Companies Act, 2013 read with the Chapter V of Securities and Exchange Board of India

(Issue of Capital and Disclosure Requirements) Regulations, 2018 (“SEBI ICDR Regulations”).

The funds raised have been used for the purpose for which funds were raised, as described below:

Purpose for which funds raised Total Amount Amount Un-utilized

Raised/ Opening utilized for balance

unutilized balance the other at Balance

purposes sheet date

Working capital requirements, business expenses 968.01 - -

to support the business plans of the Company

General corporate purpose (at maximum 25%) 322.67 - -

14.5 The Company has issued only one class of shares/ securities i.e. fully paid-up equity shares. Each equity shareholder

is entitled to vote one vote per share. The dividend proposed by Board of Directors, if any, is subject to the approval

of equity shareholders in their ensuing annual general meeting, except in case of interim dividend.

In the event of liquidation of Company, the equity shareholders shall be entitled for remaining assets of the

Company, after distribution of all preferential amount. The distribution shall be in proportion to the number of

shares held by equity shareholders.
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14.6 Any holding of shares in respect of each class in the Company held by its holding company or its ultimate holding

company including shares held by subsidiaries or associates of the holding company or ultimate holding company in

aggregate: None

14.7 Details of shareholders holding more than five per cent equity shares in the Company

Particulars Category No. of shares % holding

a) Inder Mohan Sood Promoter

As at 31-03-2026 15,22,500 13.31

As at 31-03-2025 10,50,208 13.77

b) Davinder Mohan Sood Promoter

As at 31-03-2026 16,04,909 14.03

As at 31-03-2025 11,09,965 14.55

14.8 Shareholding of Promoters

a) Disclosure of shareholding of promoters as at 31-03-2026 is as follows:

Inder Mohan Sood 15,22,500 13.31 10,50,208 13.77 (0.46)

Davinder Mohan Sood 16,04,909 14.03 11,09,965 14.55 (0.52)

Shompa Sood 2,95,000 2.58 2,00,000 2.62 (0.04)

Garv Mohan Sood 2,82,000 2.46 1,90,000 2.49 (0.03)

Gaurav Mohan Sood 1,65,000 1.44 1,20,000 1.57 (0.13)

Anupam Sood 15,000 0.13 12,000 0.16 (0.03)

Gem Financiers & 4,65,559 4.07 3,10,373 4.07 -

Distributors Pvt. Ltd.

Great Films Pvt. Ltd. 2,97,592 2.60 1,98,395 2.60 -

Total 46,47,560 40.62 31,90,941 41.83 (1.21)

*The denominator number of equity shares is increased from 76,28,060 to 1,14,42,090 (refer note: 14.2).
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b) Disclosure of shareholding of promoters as at 31-03-2025 is as follows:

Inder Mohan Sood 10,50,208 13.77 10,87,221 14.26 (0.49)

Davinder Mohan Sood 11,09,965 14.55 11,47,758 15.05 (0.50)

Shompa Sood 2,00,000 2.62 2,20,000 2.88 (0.26)

Garv Mohan Sood 1,90,000 2.49 1,92,500 2.52 (0.03)

Gaurav Mohan Sood 1,20,000 1.57 1,20,000 1.57 -

Anupam Sood 12,000 0.16 12,000 0.16 -

Gem Financiers & 3,10,373 4.07 3,10,373 4.07 -

Distributors Pvt. Ltd.

Great Films Pvt. Ltd. 1,98,395 2.60 1,98,395 2.60 -

Total 31,90,941 41.83 32,88,247 43.11 (1.28)

14.9 As per records of the Company as at reporting date, no calls remain unpaid by the directors and officers of the

Company.

15. Other equity

Particulars 31-03-2026 31-03-2025

Securities premium 1,867.61 2,115.25

Capital redemption reserve - 142.21

Retained earnings 4,857.75 2,824.23

Money received against Convertible Warrants 1,152.00 -

Total 7,877.36 5,081.69

15.1 Movement in other equity

Particulars 31-03-2026 31-03-2025

Reserves & surplus

Securities premium

Balance at beginning of year 2,115.25 2,115.25

On Issue of Bonus Shares (refer note 14.2)* (247.64) -

Closing balance 1,867.61 2,115.25

Capital redemption reserve

Balance at beginning of year 142.21 142.21

On Issue of Bonus Shares (refer note 14.2) (142.21) -

Closing balance - 142.21
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Particulars 31-03-2026 31-03-2025

Retained earnings

Balance at beginning of year 2,824.23 1,880.36

Profit/ (loss) for the year 2,165.64 951.28

Dividend (114.42) -

Other Comprehensive Income arising from remeasurement (17.70) (7.41)

of defined benefit obligation (net of income tax)

Closing balance 4,857.75 2,824.23

Money received against Convertible Warrants (refer note 14.3)

Balance at beginning of year - -

Increase/ (decrease) during the year 1,152.00 -

Closing balance 1,152.00 -

Total 7,877.36 5,081.69

* It includes the total bonus issue expenses of 8.45 lacs, offset from the securities premium account.`

Note:

1. Amount received on issue of shares in excess of the par value has been classified as security premium.

2. Capital redemption reserve is created out of profits on redemption of capital.

3. Retained Earnings represents surplus i.e. balance of the relevant column in the Statement of Changes in

Equity.

16. Borrowings

Particulars 31-03-2026 31-03-2025

a) Non-current

Secured- at amortized cost

Term loan from other corporate bodies 159.24 107.93

Total 159.24 107.93

b) Current

Secured

Current maturity of long-term borrowings 56.78 52.18

Total 56.78 52.18

P

...STANDALONE NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2026

All amounts are in lacs unless otherwise stated`

R

91 Valiant Communications Ltd.

VALIANT

COMMUNICATIONS



Note:

1. The above term loans are secured by way of first pari passu charge on vehicles of the Company with the terms of

repayment as stated below:

The loan amount are repayable by 8.25 18-12-2022 18-11-2027 34.19 1.84

way of given equal monthly 8.50 01-03-2023 01-02-2028 21.69 1.03

installments. The current borrowings 8.54 04-04-2023 04-03-2028 14.90 0.68

represents the amount payable in 15-02-2024 15-01-2029 24.55 0.80

next 12 months of total balance 9.15 10-06-2024 10-05-2027 12.62 0.95

outstanding term loan as at 8.25 05-02-2026 05-01-2031 48.70 1.02

31 March 2026 8.25 05-02-2026 05-01-2031 33.12 0.69

8.30 04-07-2025 04-06-2030 26.25 0.61

The loan amount are repayable by way 8.25 18-12-2022 18-11-2027 52.57 1.84

of given equal monthly installments. 8.50 01-03-2023 01-02-2028 31.67 1.03

The current borrowings represents the 8.54 04-04-2023 04-03-2028 21.45 0.68

amount payable in next 12 months of 15-02-2024 15-01-2029 32.01 0.82

total balance outstanding term loan as 9.15 10-06-2024 10-05-2027 22.42 0.95

at 31 March 2025

2. These borrowings are not guaranteed by directors or any other person.

3. None of the above borrowing is from any related party.

4. There are no charges or satisfaction which are yet to be registered with the Registrar of Companies beyond the

statutory period.

5. The Company has not been declared wilful defaulter by any bank or financial institution or government or any

government authority.

17. Current financial liabilities

Particulars 31-03-2026 31-03-2025

a) Trade payables

Outstanding dues of micro enterprises and small enterprises - 3.93

Outstanding dues of creditors other than micro and small enterprises 529.35 402.18

Total 529.35 406.11
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repayment repayment outstanding monthly

date date installment
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Particulars 31-03-2026 31-03-2025

b) Other financial liabilities

Employees related payables 150.63 57.69

Other expenses payable 65.05 144.93

Unpaid dividend 1.62 -

Others 0.29 -

Total 217.59 202.62

Note:

1. The average credit period on purchases of goods and services are within 120 days. The trade payables are non-

interest bearing.

2. For Trade Payables ageing schedule and other details, please refer note 33.

3. There are no amounts due and outstanding to be credited to the Investor Education and Protection Fund.

18. Other current liabilities

Particulars 31-03-2026 31-03-2025

Advances from customers 186.29 39.52

Statutory dues 199.64 100.71

Total 385.93 140.23

19. Provisions

Particulars 31-03-2026 31-03-2025

a) Non-current

Provision for gratuity 1.63 -

Total 1.63 -

b) Current

Provision for short-term employees benefits (leave encashment) 19.89 16.89

Total 19.89 16.89

20. Revenue from opera�ons

Particulars 31-03-2026 31-03-2025

from exports

Sale of products 1,193.40 984.32

Sale of services 2.73 7.04

Total (A) 1,196.13 991.36

a

a

a
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Particulars 31-03-2026 31-03-2025

from India

Sale of products 7,097.77 3,864.51

Sale of services 117.47 183.88

Total (B) 7,215.24 4,048.39

Total (A + B) 8,411.37 5,039.75

21. Other income

Par�culars 31-03-2026 31-03-2025

a) Interest income

Interest income on bank deposits carried at amor�sed cost 135.75 98.63

b) Other gains and losses

Net gain/ (loss) on foreign currency transac�on and transla�on 27.26 19.65

Profit on sale of vehicle - 1.35

Total 163.01 119.63

22. Expenses

Par�culars 31-03-2026 31-03-2025

22.1 Cost of materials consumed

Opening stock 1,622.02 1,365.86

Add : Purchases 2,274.25 2,299.75

Less : Closing stock (1,216.92) (1,622.02)

Total 2,679.35 2,043.59

22.2 Changes in inventories of work-in-progress (semi-finished)

Opening stock 187.44 84.14

Less : Closing stock (43.37) (187.43)

(Increase) / decrease in inventories 144.07 (103.29)

22.3 Employee benefits expenses

Salary, wages and bonus 1,049.21 816.19

Contribu�on to provident and other funds 11.50 10.42

Staff welfare 29.43 12.18

Total 1,090.14 838.79
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Particulars 31-03-2026 31-03-2025

22.4 Deprecia�on and amor�za�on expenses

Deprecia�on on tangible assets 120.45 104.98

Amor�za�on of lease assets 10.83 10.14

Amor�za�on of intangible assets 157.08 147.02

Total 288.36 262.14

22.5 Finance cost

Interest on long-term loan 14.43 15.38

Interest on lease liabili�es 4.56 5.41

Total 18.99 20.79

22.6 Other expenses

Consump�on of stores and spare parts 11.06 10.13

Power & fuel 24.05 26.28

Repairs to machinery 6.31 10.14

Repairs to building - 2.18

Other manufacturing expenses 173.83 169.66

Rates & taxes, excluding taxes on income 4.48 2.04

Postage, phones & grams 17.75 10.30

Product tes�ng & quality cer�fica�on 30.11 15.07

Prin�ng & sta�onery 4.26 3.87

Project execu�on & commissioning 577.43 160.64

Travelling 99.54 40.08

Insurance 6.24 4.26

Adver�sement 6.42 9.27

Office general expenses 12.84 16.08

Vehicle repair & maintenance 27.41 18.96

Freight & cartage 135.14 92.72

Corporate social responsibility [refer note 35(b)] 16.06 4.66

Charity and dona�on 0.25 0.19

Security 15.01 14.05

Miscellaneous 7.12 9.81

Auditors remunera�on 5.50 5.50

Bank charges 6.30 3.14

Legal & professional 169.70 119.41

Packing & forwarding 54.41 28.57

Business promo�on 14.47 36.91

Loss on sale of vehicle 0.10 -

Total 1,425.79 813.92
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23. Earnings Per Share (EPS)

Par�culars 31-03-2026 31-03-2025

Net profit a� ributable to the equity shareholders of the Company (A) 2,165.64 951.28

Weighted average number of equity shares of 10/- each (B) 1,14,42,090 1,14,42,090`

(used as denominator for calcula�ng basic EPS)

Weighted average poten�al equity shares 84,981 -

Weighted average number of equity shares of 10/- each (C) 1,14,71,193 1,14,42,090`

(used as denominator for calcula�ng diluted EPS)

Basic earning per share (A/B) 18.93 8.31

Diluted earning per share (A/C) 18.88 8.31

Note:

The Company has allo� ed 38,14,030 fully paid-up Bonus Equity Shares of the face value of 10/- each in the ra�o of`

one new fully paid-up bonus equity share for every two exis�ng Equity Shares, held by the shareholders of the

Company on record date of 10 October 2025.

This has been considered for calcula�ng weighted average number of equity shares for compara�ve previous year as

per Ind AS 33. In line with the above, EPS (basic and diluted) have been adjusted for all the periods presented.

24. Con�ngent liabili�es and commitments

24.1 Con�ngent liabili�es (not provided for)

There is no con�ngent liability liable to be reported.

24.2 Commitments

There is no commitment liable to be reported for the year under repor�ng.

Whereas, in the previous year, the es�mated amount of contracts remained to be executed on capital account of

property, plant and equipment was 39 lacs against which advances paid aggregate 11 lacs.` `

25. Code on Social Security

The Ministry of Labour & Employment has no�fied the Code on Wages, 2019, the Industrial Rela�ons Code, 2020, the

Code on Social Security, 2020 and the Occupa�onal Safety, Health and Working Condi�ons Code, 2020 (collec�vely

referred to as "the Labour Codes") on 21 November 2025.

The exis�ng emolument structure of the Company is broadly in the compliance with the Labour Codes. Therefore, the

Board does not foresee any significant impact of the execu�on of the Labour Codes.

26. Gratuity

The Company has a defined benefit gratuity plan with Life Insurance Corpora�on of India (LIC) in the form of a

qualifying insurance policy. Eligible employees are en�tled for gratuity in accordance with the statuary provisions,

including any statutory modifica�ons or re-enactment thereof. The fund has formed a trust and it is governed by the

Board of Trustees.
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The fund is subject to risks such as asset volatality, changes in bond yields and asset liability mismatch. In managing the

plan assets, the Board of Trustee reviews and manages the risks associated with the funded plan and aim to keep

annual contribu�ons rela�vely stable at a level such that no major plan deficits arises by following effec�ve risk

management policies.

Par�culars 31-03-2026 31-03-2025

26.1 Net employee benefit expenses (recognized in profit and loss account)

Current service cost 12.25 10.72

Net interest expenses/ (income) (1.10) (1.39)

11.15 9.33Amount recognized in profit and loss account

Remeasurement of the net employee defined benefit plans

Net actuarial gain/ (loss) on obliga�on (23.65) (9.90)

Net actuarial gain/ (loss) on plan assets - -

(23.65) (9.90)Amount recognized in Other Comprehensive Income

Total 34.80 19.23

26.2 Changes in present value of defined benefit obliga�on

Opening defined benefit obliga�on 185.02 154.53

Interest cost 13.41 11.20

Current service cost 12.26 10.72

Benefits paid - (1.33)

Net actuarial (gain)/ loss on obliga�on 23.65 9.90

Closing defined benefit obliga�on 234.34 185.02

26.3 Changes in fair value of plan assets

Opening fair value of plan assets 188.19 164.67

Interest return 14.52 12.60

Contribu�on by employer 30.00 12.25

Benefits paid - (1.33)

Net actuarial gain/ (loss) - -

Closing fair value of plan assets 232.71 188.19

26.4 Plan assets/ (liability) recognized in the balance sheet

Present value of defined benefit obliga�on 234.34 185.02

Less: Fair value of plan assets 232.71 188.19

Funded status [Deficit/ (Surplus)] 1.63 (3.17)

26.5 Cons�tu�on of the fair value of total plan assets

Investments with insurer (LIC of India) 100% 100%
a

a
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Particulars 31-03-2026 31-03-2025

26.6 Principal actuarial assump�ons

Discount rate 7.25% 7.25%

Salary escala�on 7.00% 6.00%

Expected rate of return on plan assets 7.70% 7.70%

Mortality Rate IALM(2012-14) LIC (2006-08)

Ul�mate Ul�mate

Employee turnover 1% to 3% 1% to 3%

26.7 Sensi�vity analysis

Impact on defined benefit obliga�on

Assump�on 31-03-2026 31-03-2025

Discount rate

1.00% increase (12.25) (9.67)

1.00% decrease 13.70 10.82

Future salary increase

1.00% increase 12.50 9.87

1.00% decrease (11.38) (8.99)

A� ri�on Rate

1.00% increase (0.31) (0.24)

1.00% decrease 0.36 0.29

The sensi�vity analysis presented above may not be a representa�ve of the actual change in the defined benefit

obliga�on as, in prac�ce, it is unlikely that the change in assump�ons would occur in isola�on of one another as

some of the assump�ons may be correlated.

Furthermore, in presen�ng the above sensi�vity analysis, the present value of the defined benefit obliga�on has

been calculated using ”Projected Unit Credit” method at the end of the repor�ng period which is the same as that

applied in calcula�ng the defined benefit obliga�on liability recognised in Balance Sheet.

There were no change in the methods and assump�ons used in preparing the sensi�vity analysis from prior years.

Following are the expected cash flows to the defined benefit plan in future years:

Par�culars 31-03-2026 31-03-2025

With in next 12 months 12.99 11.36

Between 1-5 years 11.68 11.67

Between 5-10 years 12.58 11.86
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27. Financial instruments

Capital management

The Company’s objec�ve for capital management is to maximize shareholder wealth, safeguard business con�nuity

and support the growth of the Company. The Company determines the capital management requirement based on

annual opera�ng plans and long term and other strategic investment plans. The funding requirements are met

through equity, borrowings and opera�ng cash flows.

The Company is not subject to any externally imposed capital requirements.

The Company’s Debt Equity ra�o is as below:

Par�culars 31-03-2026 31-03-2025

Total Debt [including Lease Liabili�es] 251.82 205.75

Total Equity 9,021.57 5,844.50

Debt Equity Ra�o (in �mes) 0.03 0.04

Categories of financial instruments

Par�culars 31-03-2026 31-03-2025

Financial assets

Measured at amor�sed cost

Cash and cash equivalents 1,616.58 137.81

Other bank balances 3,781.87 1,438.22

Trade receivables 1,886.59 1,955.40

Other financial assets 125.32 40.59

Financial liabili�es

Measured at amor�sed cost

Trade payables 529.35 406.11

Other Current financial liabili�es at amor�sed cost 217.59 202.62

Borrowings 216.02 160.11

Fair value hierarchy

There are no reported financial assets and financial liabili�es that are measured at fair value or where fair value

disclosure is required as at 31 March 2026 and 31 March 2025.

28. Financial risk management

Risk is inherent in the Company's ac�vi�es but it is managed through a process of ongoing iden�fica�on, measurement

and monitoring, subject to risk limits and other controls.

The financial liabili�es of the Company comprise borrowings, trade and other payables to finance the opera�ons of the

Company. The financial assets of the Company include loans, trade and other receivables, cash and cash equivalents

that directly derive from the opera�ons. The Company has not entered into any deriva�ve transac�ons.

The Company's Board of Directors is ul�mately responsible for the overall risk management approach and for

providing the risk strategies and principles.
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The Company is exposed to market risk, credit risk and liquidity risk.

Market risk

The Company’s ac�vi�es expose it primarily to the financial risk of changes in foreign currency exchange rates.

Though the Company has not entered in any forward foreign exchange contract; however, the market risk is managed

on the basis of con�nuous appraisal of market condi�ons and management's es�mate of long and short-term and

changes in fair value.

Foreign currency risk management

The Company is mainly exposed to the currencies: USD, CAD, JPY and Euro currency.

The Company undertakes transac�ons denominated in foreign currencies; consequently, exposures to exchange rate

fluctua�ons arise. Exchange rate exposures are managed in accordance with the market condi�ons and management's

es�mates.

The carrying amounts of the Company’s foreign currency dominated unhedged monetary assets and monetary

liabili�es at the end of the repor�ng period are as follows:

(in foreign currencies)

Par�culars 31-03-2026 31-03-2025

Liabili�es in USD

Creditors 24,278 3,06,056

Advances from customers 1,20,184 45,766

Liabili�es in Euro

Expenses payable - 3,188

Debtors - 3,680

Assets in USD

Debtors 92,270 9,159

Advances paid to suppliers 46,417 20,805

Bank balance 53,725 3,150

Assets in JPY

Advances paid to suppliers - 42,60,000

(in lacs)`

Par�culars 31-03-2026 31-03-2025

Liabili�es in INR

Creditors 22.98 264.87

Advances from customers 110.51 39.52
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.

Par�culars 31-03-2026 31-03-2025

Assets in INR

Debtors 87.33 11.24

Advances paid to suppliers 42.86 50.49

Bank balance 50.85 2.70

Foreign currency sensi�vity analysis

The following table details the Company’s sensi�vity to a 5% increase and decrease in the against the relevant`

foreign currency. 5% is the sensi�vity rate used when repor�ng foreign currency risk internally to key management

personnel and represents management’s assessment of the reasonably possible change in foreign exchange rates.

This is mainly a� ributable to the exposure outstanding on receivables and payables in the Company at the end of the

repor�ng period.

Impact on profit or loss and total equity

Par�culars 31-03-2026 31-03-2025

Increase in exchange rate by 5% 2.38 (12.00)

Decrease in exchange rate by 5% (2.38) 12.00

Favourable impact shown as posi�ve and adverse impact as nega�ve.

The Company has not entered in any forward foreign exchange deriva�ve contracts during the repor�ng periods.

Equity risk

There is no material equity risk rela�ng to the Company’s equity investments. The Company’s equity investments

majorly comprises of strategic investments rather than trading purposes.

Interest risk

There is no material interest risk rela�ng to the Company’s financial liabili�es.

Credit risk management

Credit risk refers to the risk that a counter party will default on its contractual obliga�on resul�ng in financial loss to

the Company. The Company uses its own trading records to evaluate the credit worthiness of its customers. The

Company’s exposures are con�nuously monitored and the aggregate value of transac�ons concluded, are spread

amongst approved counter par�es.

Liquidity risk management

The ul�mate responsibility for liquidity risk management rests with the Board of Directors, which has established an

appropriate liquidity risk management framework for the management of the Company’s short-term, medium-

term and long-term funding and liquidity management requirements. The Company manages liquidity risk by

maintaining adequate reserves by con�nuously monitoring forecast and actual cash flows, and by matching the

maturity profiles of financial assets and liabili�es. All current financial liabili�es are repayable within one year.

.
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Liquidity risk table

The following table detail the Company’s remaining contractual maturity for its non-deriva�ve financial liabili�es

with agreed repayment periods. The tables have been drawn up based on the undiscounted cash flows of financial

liabili�es based on the earliest date on which the Company can be required to pay.

Par�culars < 1 year 2 to 5 years > 5 years

As at 31-03-2026

Financial liabili�es at amor�sed cost 746.94 - -

Borrowings 56.78 159.24 -

As at 31-03-2025

Financial liabili�es at amor�sed cost 608.73 - -

Borrowings 52.18 107.93 -

29. Related party transac�ons

Details of transac�ons between the Company and other related party are disclosed below.

29.1 Subsidiaries with ownership details

Name Country 31-03-2026 31-03-2025

Direct

Valiant Communica�ons (UK) Limited U.K. 100.00% 100.00%

Valiant Infrastructure Limited India 88.94% 88.94%

Indirect

Valcomm Technologies Inc. U.S.A. 100.00% 100.00%

29.2 Transac�ons with subsidiaries

Par�culars Nature 31-03-2026 31-03-2025

Overseas

Valiant Communica�ons (UK) Limited Sale of goods 39.54 56.31

Valcomm Technologies Inc. Sale of goods 57.57 36.48

Indian

Valiant Infrastructure Limited Services received - -

Balance (payable) or receivable from above transac�ons at the year end

Valiant Communica�ons (UK) Limited - 3.40

Valiant Infrastructure Limited - -

Valcomm Technologies Inc. - -
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29.3 Key Management Personnel (KMP)

Sh. Inder Mohan Sood (Chairman and Managing Director) Sh. Subhash Kumar Mehta (Independent Director)

Sh. Davinder Mohan Sood (Execu�ve Director -Finance) Sh. Anil Tandon (Independent Director)

Sh. Gaurav Mohan Sood (Execu�ve Director) Ms. Sanjna Aggarwal (Independent Director)

Sh. Garv Mohan Sood (Execu�ve Director)* Sh. Aditya Pratap Singh (Independent Director)*

*Appointed w.e.f. 03 February 2026

29.4 Tranasc�ons with KMP

Par�culars 31-03-2026 31-03-2025

Managerial remunera�on 217.41 154.86

Si� ng fees paid to Independent Directors 6.25 3.50

Total 223.66 158.36

Provision for employee benefits, which are based on actuarial valua�on done on an overall company basis, isNote:

excluded.

29.5 Promoters

Please refer Note 14.8 for details pertaining to the promoters' names and their shareholdings.

29.6 Tranasc�ons with Promoters

Par�culars 31-03-2026 31-03-2025

Dividend paid 47.23 -

Total 47.23 -

Pursuant to the approval of the shareholders at last AGM of the Company, a dividend of 1.50/- per equityNote: `

share was paid uniformly to all shareholders including Promoters.

29.7 The Company has not entered into any other material transac�ons (i.e exceeding 10% of total transac�on values in

respec�ve category) with Related Par�es.

30. Auditor's remunera�on

Par�culars 31-03-2026 31-03-2025

Statutory audit fee 3.25 3.25

Cer�fica�on charges 1.00 1.00

Tax audit & other assurance services 1.25 1.25

Total 5.50 5.50
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31. Segmentwise revenue & results

Par�culars 31-03-2026 31-03-2025

Revenue by geographical segment

India 7,215.24 4,048.38

USA 264.37 147.59

Europe 514.33 413.88

Rest of the world 417.43 429.90

Total 8,411.37 5,039.75

Less : Inter segment revenue - -

Net sales/ revenue from opera�on 8,411.37 5,039.75

Profit/(loss) before tax and interest by geographical segment

India 4,793.33 2,506.48

USA 175.63 91.38

Europe 341.69 256.24

Rest of the world 277.31 266.16

Total 5,587.96 3,120.26

Less : Interest 18.99 20.79

Less : Other unallocable expenditure net of other unallocable income 2,641.29 1,816.03

Profit before tax 2,927.68 1,283.44

The Company manufactures "Communica�on Equipment" primarily for power u�li�es / other u�li�es and engaged

in its allied services, which is the only business segment of the Company. The Company is an Export Oriented Unit

with its sole manufacturing unit being located at New Delhi. The above segment revenue and results are being

iden�fied on the basis of geographical markets. The fixed assets used in the Company's business cannot be

specifically iden�fied with any geographical segment. The management believes that it is currently not prac�cable

to provide segment disclosures rela�ng to total assets and liabili�es since a segrega�on of capital employed on

segment basis, is not possible.
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32. Trade receivables ageing schedule

Trade receivables for the current year:

Undisputed — considered good 1,713.33 123.33 48.78 - - 1,885.44

Undisputed — which have - - - 1.15 - 1.15

significant increase in credit risk

Undisputed — credit impaired - - - - - -

Disputed — considered good - - - - - -

Disputed — which have - - - - - -

significant increase in credit risk

Disputed — credit impaired - - - - - -

Total 1,713.33 123.33 48.78 1.15 - 1,886.59

Trade receivables for the previous year:

Undisputed — considered good 1,749.73 24.81 178.54 - - 1,953.08

Undisputed — which have - - - 1.17 - 1.17

significant increase in credit risk

Undisputed — credit impaired - - 1.15 - - 1.15

Disputed — considered good - - - - - -

Disputed — which have - - - - - -

significant increase in credit risk

Disputed — credit impaired - - - - - -

Total 1,749.73 24.81 179.69 1.17 - 1,955.40

Note: The date of the transac�on is considered as due date of payment, where the date of the transac�on is not

specified.

Outstanding for the following periods from the due date of payment

Particulars 6 months-1

year

1-2 years 2-3

years

More than

3 years

Less than

6 months

Total

All amounts are in lacs unless otherwise stated`

R

105 Valiant Communications Ltd.

VALIANT

COMMUNICATIONS



33. Trade payables includes amount payable to Micro, Small and Medium Enterprises (MSME) as follows

Par�culars 31-03-2026 31-03-2025

i) Principal amount remaining unpaid to any supplier as at the end of the - 3.93

accoun�ng year*

ii) Interest due thereon remaining unpaid to any supplier as at the end of the - -

accoun�ng year

iii) The amount of interest paid by the buyer in terms of sec�on 16 of the Micro, Small - -

and Medium Enterprises Development Act, 2006, (MSMED Act) along with the amount

of payment made to the supplier beyond the appointed day during each accoun�ng year

iv) The amount of interest due and payable for the period of delay in making payment - -

(which has been paid but beyond the appointed day during the year) but without

adding the interest specified under the MSMED Act

v) The amount of interest accrued and remaining unpaid at the end of each accoun�ng year - -

vi) The amount of further interest remaining due and payable even in the succeeding - -

years, un�l such date when the interest dues above are actually paid to the small

enterprises, for the purpose of disallowance of a deduc�ble expenditure under

sec�on 23 of the Micro, Small and Medium Enterprises Development Act, 2006.

* Out of above amount overdue is Nil (Previous year: Nil)` `

Dues to Micro and Small Enterprises have been determined to the extent such par�es have been iden�fied onNote:

the basis of informa�on collected by the Management.

33.1 Trade payables ageing schedule

For the current year:

MSME* - - - - -

Others 529.35 - - - 529.35

Disputed dues — MSME - - - - -

Disputed dues — Others - - - - -

Total 529.35 - - - 529.35

For the previous year:

MSME* 3.93 - - - 3.93

Others 402.18 - - - 402.18

Disputed dues — MSME - - - - -

Disputed dues — Others - - - - -

Total 406.11 - - - 406.11

* Out of above amount overdue is Nil (Previous year: Nil)` `

...STANDALONE NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2026

Outstanding for the following periods from the due date of paymentParticulars

1-2 years 2-3

years

More than

3 years

Less than

1 year

Total

All amounts are in lacs unless otherwise stated`
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34. Leases as lessee

Type of Assets Lease period (years)

Building 5

Maturity analysis of undiscounted cash flows

Par�culars Less than 1 year 1-2 Years 2-3 years 3-5 years Total

31-03-2026

Lease liabili�es 10.83 11.90 13.07 - 35.80

Total 10.83 11.90 13.07 - 35.80

31-03-2025

Lease liabili�es 9.85 10.82 11.90 13.07 45.64

Total 9.85 10.82 11.90 13.07 45.64

(i) Amounts recognised in profit or loss

Par�culars 31-03-2026 31-03-2025

Interest expenses on lease liabili�es 4.56 5.41

(ii) Amounts recognised in statement of cash flows

Total cash ou�low for leases 14.40 13.92

There is no extension op�on available in any lease agreement. All the lease agreement are renewable based on

mutual understanding between lessor and lessee.

All leases other than included above are of either low value or cancellable at the op�on of lessee.

...STANDALONE NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2026

All amounts are in lacs unless otherwise stated`
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35. Addi�onal Regulatory Informa�on

a) Ra�os

Par�culars Numerator Denominator Current Previous % Variance Reason for

year year variance greater

than 25%

Current ra�o (in �mes) Total current Total current 6.89 6.44 7% Not

assets liabili�es applicable

Inventory turnover Revenue from Average 5.48 3.09 77% Refer below

(in �mes) opera�ons inventory note

Debt-equity ra�o Debt consists of Total equity 0.03 0.04 -30% Refer below

(in �mes) borrowings and note

lease liabili�es

Debt service coverage Earning for Debt Debt service = 32.08 18.35 75% Refer below

ra�o (in �mes) Service = Net Interest note

Profit a�er taxes payments +

+ Non-cash Principal

opera�ng repayments

expenses +

Interest + Other

non-cash

adjustments

Return on equity Profit for the Average total 29.14 17.71 65% Refer below

ra�o (in %) year equity note

Trade receivables Revenue from Average 4.38 3.31 32% Refer below

turnover ra�o (in �mes) opera�ons trade receivables note

Trade payables Net Purchases Average 4.86 8.96 -46% Refer below

turnover ra�o (in �mes) trade payables note

Net capital turnover Revenue from Average 1.38 1.19 17% Not

ra�o (in �mes) opera�ons working capital applicable

Net profit ra�o (in %) Profit for the year Revenue from 25.75 18.88 36% Refer below

opera�ons note

Return on networth Profit for the year Net worth 24.01 16.28 47% Refer below

(in %) note

Opera�ng profit margin Earnings Before Revenue from 38.46 31.08 24% Refer below

(in %) Interest, Taxes, opera�ons note

Deprecia�on, and

Amor�za�on

Interest coverage ra�o Earnings Before Interest expense 155.18 62.73 147% Refer below

(in �mes) Interest and Taxes note

Return on capital Profit before tax Net worth+Lease 32.53 22.14 47% Refer below

employed (in %) and finance costs liabili�es note

Return on investment Income generated Average invested Not applicable

(in %) from invested funds

...STANDALONE NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2026

All amounts are in lacs unless otherwise stated`
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The varia�ons in turnover ra�os are because of the efficiency recorded in the working capital managementNote:

specifically at an inventory level and debtors realiza�on. There is an increase in working capital by 60% on year-on-

year basis, supported by increased profitability and resul�ng an increase in cash generated from the opera�ng

ac�vi�es. The Bank balance is also increased because of the conver�ble warrants issued during the year under

repor�ng. The purchases are stable and inventories have been reduced. The decrease in Debt-Equity ra�o is because

of the increase in equity.

The increase in above reported margin and return ra�os are primarily because of the reported increase in revenue

and other income. It has further posi�ve impact on profitability and the thereby, the debt service and interest

coverage ra�o. Whereas, the increase in net-worth is also supported by the afresh warrants issued.

b) Corporate Social Responsibility (CSR)

The gross amount required to be spent by the Company during the year towards Corporate Social Responsibility

(CSR) as per the provision of Sec�on 135 of the Companies Act, 2013 alongwith the amount spent during the year

are as under:

31-03-2026 31-03-2025Item from the list of ac�vi�es in Schedule VII to the Act

Funds contributed to the Prime Minister’s Na�onal Relief Fund 15.26 4.46

Administra�ve overheads 0.80 0.20

Corporate Social Responsibility expenses for the year 16.06 4.66

Gross amount required to be spent by the company during the year based on 16.06 4.66

the limits calculated as per Sec�on 135 of the Companies Act, 2013

Gross amount approved by the board for CSR 16.06 4.66

Amount spent during the year on:

(i) Construc�on/acquisi�on of any asset

(ii) On purposes other than (I) above 16.06 4.66

Provision for CSR Expenses

Opening Balance - -

Add: Provision created during the year 16.06 4.66

Less: Provision u�lised during the year 16.06 4.66

Closing Balance - -

The amount of shor�all at the end of the year out of the amount required - -

to be spent by the Company during the year

The total of previous years’ shor�all amounts - -

The reason for above shor�alls by way of a note - -

c) Other Disclosures

i. Rela�onship with Struck off Companies - The Company does not have any transac�ons or rela�onships with any

companies struck off under Sec�on 248 of the Companies Act, 2013 or Sec�on 560 of the Companies Act, 1956.

ii. There are no transac�ons that have been surrendered or disclosed as income during the year in the tax

assessments under the Income Tax Act, 1961 which have not been recorded in the books of account.

iii. There are no charges or sa�sfac�on of charges yet to be registered with Registrar of Companies beyond the

statutory period.

...STANDALONE NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2026

All amounts are in lacs unless otherwise stated`
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36. Subsequent event(s)

i. The Board of Directors at its mee�ng held on 30 May 2026 has recommended a dividend of 1.50 (15%) per`

equity share on the face value of 10/- each [previous year: 1.50 (15%)], subject to shareholders approval at` `

the annual general mee�ng.

ii. The Preferen�al Issue Commi� ee of the Board of Directors of the Company at their mee�ng held on 07 May

2026, allo� ed 2,50,000 equity shares of face value of 10/- each, pursuant to the conversion of 2,50,000 fully`

conver�ble warrants into equity shares, as referred in note 14.3

37. The compara�ve figures for the previous year have been rearranged wherever required to conform to the revised

presenta�on of accounts.

38. Notes to financial statements form an integral part of financial statements.

...STANDALONE NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2026

As per our report of even date

For and on behalf of

Pawan Nanak Bansal & Co.

Chartered Accountants

Firm Registration No.: 008953C

Alok Jain

Partner

Membership No.: 510960

For and on behalf of the Board

Inder Mohan Sood

Managing Director & CEO

DIN: 00001758

Manish Kumar

Company Secretary

Membership No.: A16483

Davinder Mohan Sood

Executive Director & CFO

DIN: 00001756

New Delhi, 30 May 2026

All amounts are in lacs unless otherwise stated`
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To he Members of Valiant Communications Limitedt

Report on the Audit of the inancialConsolidated F

Statements

Opinion

We have audited the accompanying Consolidated

Financial Statements of Valiant Communications Limited

(the “ Holding Company”) and its subsidiaries (the

Holding Company and its subsidiaries together referred

to as “the Group”), which comprise the Consolidated

Balance Sheet as at 31 March 2026, and the Consolidated

Statement of Profit and Loss (including Other

Comprehensive Income), the Consolidated Statement of

Changes in Equity and the Consolidated Statement of

Cash Flows for the year then ended, and notes to the

Consolidated Financial Statements, including material

accounting policy information and other explanatory

information (hereinafter referred to as “the consolidated

financial statements”).

In our opinion and to the best of our information and

according to the explanations given to us, the aforesaid

consolidated financial statements, give the information

required by the Companies Act, 2013 (“the Act”) in the

manner so required and give a true and fair view in

conformity with the accounting principles generally

accepted in India, of the consolidated state of affairs of

the Group, as at 31 March 2026, and consolidated total

comprehensive income (comprising of profit and other

comprehensive income), consolidated changes in equity

and their consolidated cash flows for the year ended.

Basis for Opinion

We conducted our audit of the consolidated financial

statements in accordance with the Standards on Auditing

(“SA”s) specified under Section 143(10) of the Act. Our

responsibilities under those Standards are further

described in the Auditor's Responsibilities for the Audit of

the Consolidated Financial Statements section of our

report. We are independent of the Group in accordance

with the Code of Ethics issued by the Institute of

Chartered Accountants of India (“ICAI”) together with the

ethical requirements that are relevant to our audit of the

consolidated financial statements under the provisions of

the Act and the Rules made thereunder, and we have

fulfilled our other ethical responsibilities in accordance

with these requirements and the ICAI's Code of Ethics.

We believe that the audit evidence we have obtained is

sufficient and appropriate to provide a basis for our

opinion on the consolidated financial statements.

Key Audit Matters

Key audit matters ('KAM') are those matters that, in our

professional judgment, were of most significance in our

audit of the consolidated financial statements of the

current period. These matters were addressed in the

context of our audit of the consolidated financial

statements as a whole, and in forming our opinion

thereon, and we do not provide a separate opinion on

these matters. We have determined the matter described

below to be the key audit matter to be communicated in

our report.

INDEPENDENT AUDITOR’S REPORT

A R 5 6nnual eport 202 -202 112

Valiant Communications Limited

The Key Audit Matter

(Refer note 3.13 for material accounting policy, note 21

for  financial  disclosure)  to  the  consolidated  financial

statements.

The revenue standard establishes a comprehensive

framework for determining whether, how much and

when revenue is recognized.

Revenue from operations for the year ended 31 March

2026 amounted to 8,487.29 Lacs.`

We considered this a key audit matter as;

a. The amounts involved were significant according to

size of the Company.

b. The review of revenue is significant to our audit.

How our audit addressed the KAM

Our audit procedures included following:

• evaluated and tested the design andUnderstood,

operating effectiveness of key controls relating to

revenue recognition.

• Assessed the Company's revenue recognition

accounting policy as per relevant Indian accounting

standards, for sale of products and services.

• Evaluated the detailed analysis performed by

management on revenue streams by selecting

samples for the existing contracts with customers

and considered revenue recognition policy in the

current period in respect of those revenue streams;

and

• Assessing adequacy of presentation and disclosures

in the consolidated financial statements.

Revenue Recognition
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Recognition and assessment of Technical Know-How under other intangible assets

The Key Audit Matter

(Refer note 3.8 for material accounting policy, note 4(c)

for financial disclosure)

As at 31 March 2026, the value of technical know-How is

` 381.00 Lacs.

The Company incurs development costs and capitalizes

such expenditure to the extent it qualifies for recognition

as a Technical Know-How.

We considered this a key audit matter as the Recognition

and assessment of Technical Know-How involves

significant management judgement and assumptions

and estimates.

How our audit addressed the KAM

Our audit procedures included following:

• Understood, evaluated and tested the design and

operating effectiveness of the controls in respect of

the Company's processes for recognizing Technical

Know-How.

• Verify appropriate capitalization of qualifying

expenditure and evaluated management's

assessment of whether economic benefits are likely

to flow to the Company from those assets to support

the costs capitalized.

• Assessed the adequacy of disclosures in the

consolidated financial statements.

Other Information

The Holding Company's Board of Directors is responsible

for the preparation of the other information. The other

information comprises the information included in the

Holding Company's Annual Report, but does not include

the consolidated financial statements, standalone

statements and our auditors' report thereon.

Our opinion on the consolidated financial statements

does not cover the other information and we do not

express any form of assurance conclusion thereon.

In connection with our audit of the consolidated financial

statements, our responsibility is to read the other

information and, in doing so, consider whether the other

information is materially inconsistent with the

consolidated financial statements or our knowledge

obtained in the audit or otherwise appears to be

materially misstated. If, based on the work we have

performed, we conclude that there is a material

misstatement of this other information; we are required

to report that fact. We have nothing to report in this

regard.

Responsibilities of Management and those charged

with Governance for the Consolidated Financial

Statements

The Holding Company's Board of Directors is responsible

for the preparation and presentation of these

consolidated financial statements in terms of the

requirements of the Act that give a true and fair view of

the consolidated financial position, consolidated

financial performance and consolidated cash flows, and

changes in equity of the Group in accordance with the

accounting principles generally accepted in India,

including the Indian Accounting Standards (Ind AS)

specified under Section 133 of the Act. The respective

Board of Directors of the Companies included in the

Group are responsible for maintenance of adequate

accounting records in accordance with the provisions of

the Act for safeguarding the assets of each Company and

for preventing and detecting frauds and other

irregularities; the selection and application of

appropriate accounting policies; making judgments and

estimates that are reasonable and prudent; and the

design, implementation and maintenance of adequate

internal financial controls that were operating effectively

for ensuring the accuracy and completeness of the

accounting records, relevant to the preparation and

presentation of the consolidated financial statements

that give a true and fair view and are free from material

misstatement, whether due to fraud or error, which have

been used for the purpose of preparation of the

consolidated financial statements by the Management

and Board of Directors of the Holding Company, as

aforesaid.

In preparing the consolidated financial statements, the

respective Board of Directors of the entities included in

the Group are responsible for assessing the ability of each

entity to continue as a going concern, disclosing, as

applicable, matters related to going concern and using

the going concern basis of accounting unless the

respective Board of Directors either intends to liquidate

the Company or to cease operations, or has no realistic

alternative but to do so.
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The respective Board of Directors of the Companies

included in the Group is responsible for overseeing the

financial reporting process of the Group.

Auditor's Responsibilities for the Audit of the

Consolidated Financial Statements

Our objectives are to obtain reasonable assurance about

whether the consolidated financial statements as a whole

are free from material misstatement, whether due to

fraud or error, and to issue an auditor's report that

includes our opinion. Reasonable assurance is a high level

of assurance, but is not a guarantee that an audit

conducted in accordance with SAs will always detect a

material misstatement when it exists. Misstatements can

arise from fraud or error and are considered material if,

individually or in the aggregate, they could reasonably be

expected to influence the economic decisions of users

taken on the basis of these consolidated financial

statements.

As part of an audit in accordance with SAs, we exercise

professional judgment and maintain professional

scepticism throughout the audit. We also:

• Identify and assess the risks of material misstatement

of the consolidated financial statements, whether due

to fraud or error, design and perform audit procedures

responsive to those risks, and obtain audit evidence

that is sufficient and appropriate to provide a basis for

our opinion. The risk of not detecting a material

misstatement resulting from fraud is higher than for

one resulting from error, as fraud may involve

c o l l u s i o n , fo rg e r y, i n te n t i o n a l o m i s s i o n s ,

misrepresentations, or the override of internal control.

• Obtain an understanding of internal control relevant to

the audit in order to design audit procedures that are

appropriate in the circumstances. Under Section

143(3)(I) of the Act, we are also responsible for

expressing our opinion on whether the Company and

its subsidiary companies which are incorporated in

India, has adequate internal financial controls system

in place and the operating effectiveness of such

controls.

• Evaluate the appropriateness of accounting policies

used and the reasonableness of accounting estimates

and related disclosures made by management.

• Conclude on the appropriateness of management's

use of the going concern basis of accounting in

preparation of consolidated financial statements and,

based on the audit evidence obtained, whether a

material uncertainty exists related to events or

conditions that may cast significant doubt on the

appropriateness of this assumption. If we conclude

that a material uncertainty exists, we are required to

draw attention in our auditors' report to the related

disclosures in the consolidated financial statements or,

if such disclosures are inadequate, to modify our

opinion. Our conclusions are based on the audit

evidence obtained up to the date of our auditors'

report. However, future events or conditions may

cause the Group (Holding Company and Subsidiaries)

to cease to continue as a going concern.

• Evaluate the overall presentation, structure and

content of the consolidated financial statements,

including the disclosures, and whether the

consolidated financial statements represent the

underlying transactions and events in a manner that

achieves fair presentation.

• Obtain sufficient appropriate audit evidence regarding

the financial information of the entities within the

Group to express an opinion on the consolidated

financial statements. We are responsible for the

direction, supervision and performance of the audit of

financial information of such entities included in the

consolidated financial statements of which we are the

independent auditors.

We communicate with those charged with governance of

the Holding Company and such other entities included in

the consolidated financial statements of which we are the

independent auditors regarding, among other matters,

the planned scope and timing of the audit and significant

audit findings, including any significant deficiencies in

internal control that we identify during our audit.

We also provide those charged with governance with a

statement that we have complied with relevant ethical

requirements regarding independence, and to

communicate with them all relationships and other

matters that may reasonably be thought to bear on our

independence, and where applicable, related safeguards.

From the matters communicated with those charged with

governance, we determine those matters that were of

most significance in the audit of the consolidated financial

statements of the current period and are therefore the key

audit matters. We describe these matters in our auditors'

report unless law or regulation precludes public disclosure

about the matter or when, in extremely rare

circumstances, we determine that a matter should not be

communicated in our report because the adverse
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consequences of doing so would reasonably be expected

to outweigh the public interest benefits of such

communication.

Other Matters

We did not audit the financial statements of Valiant

C o m m u n i cat i o n s ( U K ) L i m i te d a n d Va l co m m

Technologies Inc., foreign subsidiaries of the Holding

Company, whose respective standalone financial

statements reflect total assets of 1,004.40 lacs and net`

assets of 975.00 lacs as at 31 March 2026, total revenue`

of 173.03 lacs, total net profit after tax of 251.88 lacs` `

for the year ended on that date, total comprehensive

income of 317.15 lacs for the year ended on that date`

and net cash inflows of 20.21 lacs for the year ended on`

that date, as considered in the consolidated financial

statements. These financial statements are unaudited

under the provisions of law of the respective host country

and have been furnished to us by the Management and

our opinion on the Consolidated Financial Statements, in

so far as it relates to the amounts and disclosures

included in respect of the aforesaid subsidiary and our

report in terms of sub-sections (3) and (11) of Section 143

of the Act in so far as it relates to the aforesaid subsidiary

is based solely on the Management certification. Our

opinion on the consolidated financial statements, and

our report on Other Legal and Regulatory Requirements

below, is not modified in respect of the above matters

with respect to the financial information of subsidiaries

certified by the Management.

Report on Other Legal and Regulatory Requirements

1. With respect to the matters specified in Clause (xxi) of

paragraph 3 of the Companies (Auditor's Report)

Order, 2020 (“the Order”) issued by the Central

Government of India in terms of Section 143(11) of

the Act, to be included in the Auditor's Report,

according to the information and explanations given

to us, and based on the CARO reports issued by us for

the Company and its subsidiaries included in the

consolidated financial statements of the Company, to

which reporting under CARO is applicable, we report

that there are no qualifications or adverse remarks in

these CARO reports.

2. As required by Section 143(3) of the Act, based on our

audit, we report that:

a) We have sought and obtained all the information

and explanations which to the best of our

knowledge and belief were necessary for the

purposes of our audit of the aforesaid

consolidated financial statements.

b) In our opinion, proper books of accounts as

required by law relating to preparation of the

aforesaid consolidated financial statements have

been kept so far as it appears from our

examination of those books.

c) T h e C o n s o l i d a t e d B a l a n c e S h e e t , t h e

Consolidated Statement of Profit and Loss

(Including Other Comprehensive Income), the

Consolidated Statement of Changes in Equity and

the Consolidated Statement of Cash Flows dealt

with by this Report are in agreement with the

relevant books of account maintained for the

purpose of preparation of the consolidated

financial statements.

d) In our opinion, the aforesaid consolidated

financial statements comply with the Ind AS

specified under Section 133 of the Act.

e) On the basis of the written representations

received from the directors of the Company and

its subsidiaries which are incorporated in India, as

on 31 March 2026 and taken on record by the

Board of Directors of respective companies, none

of the directors of the Group companies

incorporated in India is disqualified as on

31 March 2026 from being appointed as a director

in terms of Section 164(2) of the Act.

f) With respect to the maintenance of accounts and

other matters connected therewith, reference is

made to our remarks in paragraph 2(b) and

paragraph 2(h)(vi) below on reporting under Rule

11(g) of the Companies (Audit and Auditors)

Rules, 2014.

g) With respect to the adequacy of the internal

financial controls with reference to financial

statements of the Holding Company and its

subsidiary companies incorporated in India and

the operating effectiveness of such controls, refer

to our separate report in “ .Annexure-I”

h) With respect to the other matters to be included

in the Auditors' Report in accordance with Rule 11

of the Companies (Audit and Auditor's) Rules,

2014, as amended, in our opinion and to the best

of our information and according to the

explanations given to us:
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i. The Group does not have any pending

litigations which would impact its financial

position.

ii. The Group did not have any material

foreseeable losses on long-term contracts

including derivative contracts.

iii. There were no amounts which were required

to be transferred to the Investor Education and

Protection Fund by the Holding Company and

its subsidiary companies incorporated in India

during the year ended 31 March 2026.

iv. (a) The respective Managements of the

Company and its subsidiaries which are

incorporated in India, whose financial

statements have been audited under the

Act, have represented to us that, to the

best of their knowledge and belief, no

f u n d s ( w h i c h a re m ate r i a l e i t h e r

individually or in the aggregate) have been

advanced or loaned or invested (either

from borrowed funds or share premium or

any other sources or kind of funds) by the

Company or any of such subsidiaries to or

in any other person or entity, including

foreign entity (“Intermediaries”), with the

understanding, whether recorded in

writing or otherwise, that the Intermediary

shall, directly or indirectly, lend or invest in

other persons or entities identified in any

manner whatsoever by or on behalf of the

Company or any of such subsidiaries

(“Ultimate Beneficiaries”) or provide any

guarantee, security or the like on behalf of

the Ultimate Beneficiaries;

(b) The respective Managements of the

Company and its subsidiaries which are

incorporated in India, whose financial

statements have been audited under the

Act, have represented to us that, to the

best of their knowledge and belief, no

f u n d s ( w h i c h a re m ate r i a l e i t h e r

individually or in the aggregate) have been

received by the Company or any of such

subsidiaries from any person or entity,

including foreign entity (“Funding

Parties”), with the understanding, whether

recorded in writing or otherwise, that the

Company or any of such subsidiaries shall,

directly or indirectly, lend or invest in other

persons or entities identified in any

manner whatsoever by or on behalf of the

Funding Party (“Ultimate Beneficiaries”) or

provide any guarantee, security or the like

on behalf of the Ultimate Beneficiaries; and

c) Based on the audit procedures that have

b e e n c o n s i d e re d re a s o n a b l e a n d

appropr iate in the c i rcumstances

performed by us on the Company and its

subsidiaries which are incorporated in

India, whose financial statements have

been audited under the Act, nothing has

come to our notice that has caused us to

believe that the representations under (a)

a n d ( b ) , c o n t a i n a n y m a t e r i a l

misstatement.

v. The dividend declared and paid by the Holding

Company during the year in respect of the

prior year ended March 31 2025 is in

accordance with the Section 123 of the Act to

the extent it applies to declaration and

payment of dividend.

vi. Based on our examination, which included test

checks, the Company and its subsidiaries

which are incorporated in India whose

financial statements have been audited under

the Act, the Company and such subsidiaries

h av e u s e d a c c o u n t i n g s o f t w a re fo r

maintaining its books of account which has a

feature of recording audit trail (edit log) facility

and the same has operated throughout the

year for all relevant transactions recorded in

the software. Further, during the course of

performing our procedures, we did not notice

any instance of audit trail feature being

tampered with for the aforesaid period.

Further, the audit trail, to the extent

maintained in the prior year, has been

preserved by the Holding Company as per the

statutory requirements for records retention.
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i) With respect to the other matters to be included

in the Auditors' Report in accordance with the

requirements of Section 197(16) of the Act:

In our opinion and according to the information

and explanations given to us, the remuneration

paid during the current year by the Holding

Company and its subsidiaries which are

incorporated in India to its directors is in

accordance with the provisions of Section 197

read with Schedule V of the Act.

For and on behalf of

Pawan Nanak Bansal & Co.

Chartered Accountants

Firm Registration No. 008953C

Alok Jain

Partner

Membership No. 510960

UDIN: 26510960KKLUNI78676New Delhi, 30 May 202
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“Annexure – I” to the Independent Auditors' Report on

the consolidated financial statements of Valiant

Communications Limited for the year ended 31 March

2026

Report on the Internal Financial Controls with reference

to the aforesaid consolidated financial statements under

Clause (i) of Sub-section 3 of Section 143 of the

Companies Act, 2013 (“the Act”)

(Referred to in paragraph 2(g) under 'Report on Other

Legal and Regulatory Requirements' section of our report

of even date)

In conjunction with our audit of the consolidated

financial statements of Valiant Communications Limited

(“the Holding Company”) as of 31 March 2026, we have

audited the internal financial controls with reference to

the consolidated financial statements of the Holding

Company and its subsidiary companies which are

incorporated in India, as of that date.

Opinion

In our opinion, the Holding Company and its subsidiaries

which are incorporated in India, have, in all material

respects, an adequate internal financial controls system

with reference to consolidated financial statements and

such internal financial controls with reference to

consolidated financial statements were operating

effectively as at 31 March 2026, based on the internal

control with reference to financial statements criteria

established by the Holding Company and its subsidiaries

which are incorporated in India, considering the essential

components of internal control stated in the Guidance

Note on Audit of Internal Financial Controls Over

Financial Reporting issued by the ICAI (“the Guidance

Note”).

Management's Responsibility for Internal Financial

Controls

The Respective Board of Directors of the Holding

Company and its subsidiaries which are incorporated in

India, are responsible for establishing and maintaining

internal financial controls based on the internal control

with reference to financial statements criteria

established by the Holding Company and its subsidiaries,

which are incorporated in India, considering the essential

components of internal control stated in the Guidance

Note. These responsibilities include the design,

implementation and maintenance of adequate internal

financial controls that were operating effectively for

ensuring the orderly and efficient conduct of its business,

including adherence to the respective entity's policies,

the safeguarding of its assets, the prevention and

detection of frauds and errors, the accuracy and

completeness of the accounting records, and the timely

preparation of reliable financial information, as required

under the Act.

Auditors' Responsibility

Our responsibility is to express an opinion on the internal

financial controls with reference to the Holding Company

and its subsidiary companies which are companies

incorporated in India, based on our audit. We conducted

our audit in accordance with the Guidance Note and the

Standards on Auditing, prescribed under section 143(10)

of Act, to the extent applicable to an audit of internal

financial controls, both applicable to an audit of internal

financial controls and with reference to Consolidated

Financial Statements, Those Standards and the Guidance

Note require that we comply with ethical requirements

and plan and perform the audit to obtain reasonable

assurance about whether adequate internal financial

controls with reference to financial statements was

established and maintained and if such controls operated

effectively in all material respects.

Our audit involves performing procedures to obtain audit

evidence about the adequacy of the internal financial

controls system with reference to financial statements

and their operating effectiveness. Our audit of internal

financial with reference to financial statements included

obtaining an understanding of internal financial controls

with reference to financial statements, assessing the risk

that a material weakness exists, and testing and

evaluating the design and operating effectiveness of

internal control based on the assessed risk. The

procedures selected depend on the auditor's judgment,

including the assessment of the risks of material

misstatement of the financial statements, whether due

to fraud or error.

We believe that the audit evidence we have obtained is

sufficient and appropriate to provide a basis for our audit

opinion on the internal financial controls system with

reference to financial statements of the Holding

Company and its subsidiary companies, which are

incorporated in India.

ANNEXURE-I TO THE INDEPENDENT AUDITOR’S REPORT
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Meaning of Internal Financial Controls with reference to

Consolidated Financial Statements

A company's internal financial control with reference to

financial statements is a process designed to provide

reasonable assurance regarding the reliability of financial

reporting and the preparation of financial statements for

external purposes in accordance with generally accepted

accounting principles. A company's internal financial

control with reference to consolidated financial

statements includes those policies and procedures that

(1) pertain to the maintenance of records that, in

reasonable detail, accurately and fairly reflect the

transactions and dispositions of the assets of the

company; (2) provide reasonable assurance that

transactions are recorded as necessary to permit

preparation of consolidated financial statements in

accordance with generally accepted accounting

principles, and that receipts and expenditures of the

company are being made only in accordance with

authorizations of management and directors of the

company; and (3) provide reasonable assurance

regarding prevention or timely detection of unauthorized

acquisition, use, or disposition of the company's assets

that could have a material effect on the consolidated

financial statements.

Inherent Limitations of Internal Financial Controls with

reference to Consolidated Financial Statements

Because of the inherent limitations of internal financial

controls with reference to consolidated financial

statements, including the possibility of collusion or

improper management override of controls, material

misstatements due to error or fraud may occur and not be

detected. Also, projections of any evaluation of the

internal financial controls with reference to consolidated

financial statements to future periods are subject to the

risk that the internal financial control with reference to

consolidated financial statements may become

inadequate because of changes in conditions, or that the

degree of compliance with the policies or procedures

may deteriorate.

For and on behalf of

Pawan Nanak Bansal & Co.

Chartered Accountants

Firm Registration No. 008953C

Alok Jain

Partner

Membership No. 510960

UDIN: 26510960KKLUNI78676New Delhi, 30 May 202
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CONSOLIDATED BALANCE SHEET
All amounts are in lacs unless otherwise stated`

AS AT 31 MARCH 2026

Particulars Note As at 31-03-2026 As at 31-03-2025

ASSETS

Non-current assets

(a) Property, plant and equipment 4(a) 988.14 651.11

(b) Capital work-in-progress 4(b) 6.17 49.05

(c) Other intangible assets 4(c) 381.66 350.78

(d) Right of use assets 4(d) 32.48 43.31

(e) Financial Assets

Other financial assets 5 56.24 22.30

(f) Deferred tax assets (net) 9 55.57 57.67

(g) Other non-current assets 10(a) 9.40 -

Total non-current assets 1,529.66 1,174.22

Current assets

(a) Inventories 11 1,260.29 1,811.01

(b) Financial Assets

(i) Investments 13 570.04 224.46

(ii) Trade receivables 12 1,890.32 1,972.01

(iii) Cash and cash equivalents 14(a) 1,860.20 359.23

(iv) Bank balances other than (iii) above 14(b) 3,807.55 1,467.11

(v) Other financial assets 6 77.19 24.89

(c) Income tax assets (Net) 7 0.20 0.01

(d) Other current assets 10(b) 158.96 155.70

Total current assets 9,624.75 6,014.42

Total assets 11,154.41 7,188.64

EQUITY AND LIABILITIES

Equity

(a) Equity share capital 15 1,144.21 762.81

(b) Other equity 16 8,505.45 5,392.16

Equity a� ributable to the owners 9,649.66 6,154.97

Non-controlling interest 4.37 4.31

Total equity 9,654.03 6,159.28

Cont’d...
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CONSOLIDATED BALANCE SHEET
All amounts are in lacs unless otherwise stated`

AS AT 31 MARCH 2026

Particulars Note As at 31-03-2026 As at 31-03-2025

LIABILITIES

Non-current liabili�es

(a) Financial liabili�es

(i) Borrowings 17(a) 159.24 107.93

(ii) Lease liabili�es 36 35.80 45.64

(b) Provisions 20(a) 1.63 -

Total non-current liabili�es 196.67 153.57

Current liabili�es

(a) Financial liabili�es

(i) Borrowings 17(b) 56.78 52.18

(ii) Trade payables 18(a)

– Outstanding dues of micro enterprises and - 3.93

small enterprises

– Outstanding dues of creditors other than micro 553.24 420.27

and small enterprises

(iii) Other financial liabili�es 18(b) 217.74 202.98

(b) Other current liabili�es 19 385.93 140.23

(c) Provisions 20(b) 19.89 16.89

(d) Current tax liabili�es (net) 7 70.13 39.31

Total current liabili�es 1,303.71 875.79

Total equity and liabili�es 11,154.41 7,188.64

See accompanying notes to the financial statements

As per our report of even date

For and on behalf of

Pawan Nanak Bansal & Co.

Chartered Accountants

Firm Registration No.: 008953C

Alok Jain

Partner

Membership No.: 510960

For and on behalf of the Board

Inder Mohan Sood

Managing Director & CEO

DIN: 00001758

Manish Kumar

Company Secretary

Membership No.: A16483

Davinder Mohan Sood

Executive Director & CFO

DIN: 00001756

New Delhi, 30 May 2026
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CONSOLIDATED STATEMENT OF PROFIT & LOSS
All amounts are in lacs unless otherwise stated`

FOR THE YEAR ENDED 31 MARCH 2026

Particulars Note 31-03-2026 31-03-2025

I. Revenue from operations 21 8,487.29 5,085.11

II. Other Income 22 497.42 180.59

III. Total Income (I+II) 8,984.71 5,265.70

IV. EXPENSES

Cost of materials consumed 23.1 2,679.35 2,043.59

Purchases of stock-in-trade 36.34 21.03

Changes in inventories of finished goods, 23.2 144.07 (103.29)

work-in-progress and stock-in-trade

Employee benefits expenses 23.3 1,090.14 838.79

Deprecia�on and amor�za�on expenses 23.4 288.36 262.14

Finance cost 23.5 18.99 20.79

Other expenses 23.6 1,514.57 907.03

Total expenses (IV) 5,771.82 3,990.08

V. Profit/(loss) before excep�onal items and tax (III- IV) 3,212.89 1,275.62

VI. Excep�onal Items - -

VII. Profit/(loss) before tax (V-VI) 3,212.89 1,275.62

VIII. Tax expenses: 8

(1) Current tax 788.55 335.06

(2) Deferred tax 6.27 (20.71)

IX. Profit (Loss) for the year (VII-VIII) 2,418.07 961.27

X. Other Comprehensive Income (OCI)

a) Items that will be reclassified to profit or loss

Exchange difference on transla�on of foreign 65.26 17.16

opera�ons

b) Items that will not be reclassified to profit or loss

Remeasurement of the employee defined benefit (23.65) (9.90)

plans

Income tax rela�ng to items that will not be 5.95 2.49

reclassified to profit or loss

(17.70) (7.41)

Total Other Comprehensive Income (a+b) 47.56 9.75

XI. Total Comprehensive income for the year (IX+X) 2465.63 971.02

Cont’d...
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CONSOLIDATED STATEMENT OF PROFIT & LOSS
All amounts are in lacs unless otherwise stated`

FOR THE YEAR ENDED 31 MARCH 2026

Particulars Note 31-03-2026 31-03-2025

XII. Profit for the year a� ributable to:

Owners of the Company 2,418.01 961.21

Non-controlling interest 0.06 0.06

2,418.07 961.27

XIII. Other Comprehensive Income a� ributable to:

Owners of the Company 47.56 9.75

Non-controlling interest - -

47.56 9.75

XIV. Total Comprehensive Income a� ributable to:

Owners of the Company 2,465.57 970.96

Non-controlling interest 0.06 0.06

2,465.63 971.02

XV. 24Earnings per equity share

(1) Basic (in )` 21.13 8.40

(2) Diluted (in )` 21.08 8.40

See accompanying notes to the financial statements

As per our report of even date

For and on behalf of

Pawan Nanak Bansal & Co.

Chartered Accountants

Firm Registration No.: 008953C

Alok Jain

Partner

Membership No.: 510960

For and on behalf of the Board

Inder Mohan Sood

Managing Director & CEO

DIN: 00001758

Manish Kumar

Company Secretary

Membership No.: A16483

Davinder Mohan Sood

Executive Director & CFO

DIN: 00001756

New Delhi, 30 May 2026
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CONSOLIDATED CASH FLOW STATEMENT
All amounts are in lacs unless otherwise stated`

FOR THE YEAR ENDED 31 MARCH 2026

Particulars 31-03-2026 31-03-2025

A. CASH FLOW FROM OPERATING ACTIVITIES

Net profit before tax 3,212.89 1,275.62

Adjustment for

Deprecia�on and amor�za�on 288.36 262.14

Remeasurement of the employee defined (23.65) (9.90)

benefit plans

(Profit)/ loss on sale of fixed assets 0.10 (1.34)

Interest income (137.73) (100.82)

Finance cost 18.99 20.79

Gain on current investments carried at FVTPL (322.62) (60.61)

Dividend income (5.31) (1.74)

Deferred tax transla�on adjustments for (4.17) (0.55)

subsidiaries

Foreign currency transla�on reserve adjustments 65.26 17.16

Net (gain)/ loss on foreign currency transla�on (31.75) (152.52) (16.06) 109.07

Opera�ng profit before working capital changes 3,060.37 1,384.69

Adjustment for

(Increase)/ decrease in trade receivables 81.69 (885.60)

(Increase)/ decrease in other financial assets (86.24) (20.52)

(Increase)/ decrease in other current assets (3.43) (63.79)

(Increase)/ decrease in inventories 550.71 (359.50)

Increase/ (decrease) in trade payables 129.03 299.61

Increase/ (decrease) in other financial liabili�es 14.76 81.17

Increase/ (decrease) in other current liabili�es 281.15 (24.98)

and provisions

Cash generated from opera�ons 4,028.04 411.08

Taxes paid (net of refunds) (782.60) (332.58)

Net cash generated from opera�ng ac�vi�es 3,245.44 78.50

Cont’d...
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CONSOLIDATED CASH FLOW STATEMENT
All amounts are in lacs unless otherwise stated`

FOR THE YEAR ENDED 31 MARCH 2026

Particulars 31-03-2026 31-03-2025

B. CASH FLOW FROM INVESTING ACTIVITIES

Purchase of property, plant and equipment (459.19) (128.18)

Purchase of intangible assets (187.96) (172.29)

Proceeds from sales of property, 1.61 2.60

plant and equipment

Sale (purchases) and other movements of (22.97) (5.01)

investments

Capital advances (9.39) 14.56

Capital Work in Progress 42.88 (49.05)

Movement in other bank balance (2,340.45) (1,232.62)

Dividend income 5.31 1.74

Interest income 137.73 100.82

Net cash generated from inves�ng ac�vi�es (2,832.43) (1,467.43)

C. CASH FLOW FROM FINANCING ACTIVITIES

Dividend Paid (114.42) -

Expenses on issue of Bonus Shares (8.45) -

Proceeds from Warrant Allotment Equity Money 1,152.00 -

Repayment of lease obliga�on (14.40) (13.92)

Proceeds from long - term borrowing 114.00 30.00

Interest paid (14.43) (15.38)

Repayment of borrowing (58.09) (46.45)

Net cash generated from financing ac�vi�es 1,056.21 (45.75)

Net gain/ (loss) on foreign currency transla�on 31.75 16.06

Net increase in cash and cash equivalents 1,500.97 (1,418.62)

Cash and cash equivalents (opening balance) 359.23 1,777.85

Cash and cash equivalents (closing balance) 1,860.20 359.23

See accompanying notes to the financial statements

As per our report of even date

For and on behalf of

Pawan Nanak Bansal & Co.

Chartered Accountants

Firm Registration No.: 008953C

Alok Jain

Partner

Membership No.: 510960

For and on behalf of the Board

Inder Mohan Sood

Managing Director & CEO

DIN: 00001758

Manish Kumar

Company Secretary

Membership No.: A16483

Davinder Mohan Sood

Executive Director & CFO

DIN: 00001756

New Delhi, 30 May 2026
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Capital

Redemption

Reserve

Securities

Premium

Retained

Earnings

Total

Other

Equity

Reserves and Surplus

Particulars

Other Comprehensive

Income (OCI)

Money

received

against

Convertible

Warrants

Exchange

difference

on translation

of foreign

operations

Restated balance

at the beginning

of the current

reporting period

Balance at the

beginning of the

reporting period

Changes in Equity

Share Capital

due to prior

period errors

Balance at the

end of the

reporting period

Issue of

bonus

shares
Financial year (FY)

A.    Equity Share Capital

B.    Other Equity

Current repor�ng period 762.81 - - 381.40 1,144.21

Previous repor�ng period 762.81 - - - 762.81

CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
All amounts are in lacs unless otherwise stated`

FOR THE YEAR ENDED 31 MARCH 2026

As at 01-04-2024 142.21 2,115.25 2,069.51 94.23 - - 4,421.20 4.25

Profit for the year - - 961.21 - - - 961.21 0.06

Other Comprehensive - - - 17.16 (7.41) - 9.75 -

Income (net)

Transferred to retained - - (7.41) - 7.41 - - -

earnings

Total Comprehensive - - 953.80 17.16 - - 970.96 0.06

Income (net)

As at 31-03-2025 142.21 2,115.25 3,023.31 111.39 - - 5,392.16 4.31

Profit for the year - - 2,418.01 - - - 2,418.01 0.06

Other Comprehensive - - - 65.26 (17.71) - 47.55 -

Income (net)

Dividends paid for the - - - - - - - -

previous year

Transferred to retained - - (17.71) - 17.71 - - -

earnings

Total Comprehensive - - 2,400.30 65.26 - - 2,465.56 0.06

Income (net)

Actuarial

gain/

(loss)

Non-

controlling

interest

Cont’d...
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B.    Other Equity

CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
All amounts are in lacs unless otherwise stated`

FOR THE YEAR ENDED 31 MARCH 2026

Capital

Redemption

Reserve

Securities

Premium

Retained

Earnings

Total

Other

Equity

Reserves and Surplus

Particulars

Other Comprehensive

Income (OCI)

Money

received

against

Convertible

Warrants

Exchange

difference

on translation

of foreign

operations

Transac�on with owners

in their capacity as

owners: -

Issue of bonus shares* (142.21) (247.64) - - - - (389.85) -

Warrant subscrip�on 1,152.00 1,152.00

price equivalent to 25%

of the issue price^

Dividend (114.42) - (114.42)

As at 31-03-2026 - 1,867.61 5,309.19 176.65 - 1,152.00 8,505.45 4.37

* It includes the total bonus issue expenses of 8.45 lacs, offset from the securi�es premium account. Please refer the Note`

15.2

^ Refer note 15.3

The accompanying notes form an integral part of the consolidated financial statements.

Actuarial

gain/

(loss)

Non-

controlling

interest

As per our report of even date

For and on behalf of

Pawan Nanak Bansal & Co.

Chartered Accountants

Firm Registration No.: 008953C

Alok Jain

Partner

Membership No.: 510960

For and on behalf of the Board

Inder Mohan Sood

Managing Director & CEO

DIN: 00001758

Manish Kumar

Company Secretary

Membership No.: A16483

Davinder Mohan Sood

Executive Director & CFO

DIN: 00001756

New Delhi, 30 May 2026
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1. Corporate Information

Valiant Communications Limited (the ''Company'') is a

public limited company domiciled in India and is

incorporated under the provisions of the Companies Act

applicable in India. The principal activities of the Company

and its subsidiaries (hereinafter referred to as “Group”)

are manufacturing and marketing of communications

equipment, primarily for power utilities / other utilities

and; its allied services. The Group has its manufacturing

facilities in India and sells in India and across the globe. The

Company's registered office is at 71/1, Shivaji Marg, New

Delhi 110 015. The consolidated financial statements for

the year ended 31 March 2026 were approved by the

Board of Directors and authorised for issue on 30 May

2026.

2. Recent Pronouncements

Ministry of Corporate Affairs (“MCA”) notifies new

standards or amendments to the existing standards under

Companies (Indian Accounting Standards) Rules as issued

from time to time. For the year ended 31 March 2026,

MCA has not notified any new standards or amendments

to the existing standards applicable to the Company.

3. Material accounting policies

3.1 Basis of preparation

The consolidated financial statements are prepared in

accordance with and in compliance, in all material aspects

with Indian Accounting Standards (“Ind AS”) notified

under Section 133 of the Companies Act, 2013 (“the Act”)

read along with Companies (Indian Accounting Standards)

Rules, as amended and other relevant provisions of the

Act. The presentation of the Financial Statements is based

on Ind AS Schedule III of the Companies Act, 2013.

3.2 Basis of measurement

The consolidated financial statements have been

prepared on an accrual basis and in accordance with the

historical cost convention except for certain financial

instruments which are measured at fair values at the end

of each reporting period. Historical cost is generally based

on the fair value of the consideration given in exchange for

goods and services.

All assets and liabilities are classified into current and non-

current generally based on the nature of product/

activities of the Group and the normal time between

acquisition of assets/liabilities and their realisation/

settlement in cash or cash equivalent.

The Group has determined its operating cycle as 12

months for the purpose of classification of its assets and

liabilities as current and non-current.

Fair value is the price that would be received to sell an

asset or paid to transfer a liability in an orderly transaction

between market participants at the measurement date,

regardless of whether that price is directly observable or

estimated using another valuation technique.

The fair value of an asset or a liability is measured using the

assumptions that market participants would use when

pricing the asset or liability, assuming that market

participants act in their economic best interest.

A fair value measurement of a non-financial asset takes

into account a market participant's ability to generate

economic benefits by using the asset in its highest and best

use or by selling it to another market participant that

would use the asset in its highest and best use.

The Group uses valuation techniques that are appropriate

in the circumstances and for which sufficient data are

available to measure fair value, maximising the use of

relevant observable inputs and minimising the use of

unobservable inputs.

All assets and liabilities for which fair value is measured or

disclosed in the financial statements are categorised

within the fair value hierarchy, described as follows, based

on the lowest level input that is significant to the fair value

measurement as a whole:

• Level 1 - Quoted (unadjusted) market prices in active

markets for identical assets or liabilities.

• Level 2 - Valuation techniques for which the lowest

level input that is significant to the fair value

measurement is directly or indirectly observable.

• Valuation techniques for which the lowestLevel 3 -

level input that is significant to the fair value

measurement is unobservable.

3.3 Basis of consolidation

The consolidated financial statements incorporate the

financial statements of the Company and entities

(including structured entities) controlled by the Company

and its subsidiaries. Control is achieved when the

Company:

• has power over the investee;

FOR THE YEAR ENDED 31 MARCH 2026

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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• is exposed, or has rights, to variable returns from its

involvement with the investee; and

• has the ability to use its power to affect its returns.

The Company reassesses whether or not it controls an

investee if facts and circumstances indicate that there are

changes to one or more of the three elements of control

listed above. When the Company has less than a majority

of the voting rights of an investee, it has power over the

investee when the voting rights are sufficient to give it the

practical ability to direct the relevant activities of the

investee unilaterally. The Company considers all relevant

facts and circumstances in assessing whether or not the

Company's voting rights in an investee are sufficient to

give it power, including:

• the size of the Company's holding of voting rights

relative to the size and dispersion of holdings of the

other vote holders;

• potential voting rights held by the Company, other

vote holders or other parties;

• rights arising from other contractual arrangements;

and

• any additional facts and circumstances that indicate

that the Company has, or does not have, the current

ability to direct the relevant activities at the time that

decisions need to be made, including voting patterns

at previous shareholders' meetings.

Consolidation of a subsidiary begins when the Company

obtains control over the subsidiary and ceases when the

Company loses control of the subsidiary. Specifically,

income and expenses of a subsidiary acquired or disposed

of during the year are included in the Consolidated

Statement of Profit and Loss from the date the Company

gains control until the date when the Company ceases to

control the subsidiary.

P ro f i t o r l o s s a n d e a c h co m p o n e nt o f o t h e r

comprehensive income are attributed to the owners of the

Company and to the non-controlling interests. Total

comprehensive income of subsidiaries is attributed to the

owners of the Company and to the non-controlling

interests even if this results in the non-controlling

interests having a deficit balance.

When necessary, adjustments are made to the financial

statements of subsidiaries to bring their accounting

policies into line with the Group's accounting policies.

All intragroup assets and liabilities, equity, income,

expenses, and cash flows relating to transactions between

members of the Group are eliminated in full on

consolidation.

3.4 Business combinations

Acquisitions of businesses are accounted for using the

acquisition method. The consideration transferred in a

business combination is measured at fair value, which is

calculated as the sum of the acquisition-date fair values of

the assets transferred by the Group, liabilities incurred by

the Group to the former owners of the acquiree and the

equity interests issued by the Group in exchange of control

of the acquiree. Acquisition-related costs are generally

recognised in profit or loss as incurred.

At the acquisition date, the identifiable assets acquired,

and the liabilities assumed are recognised at their fair

value, except that:

• deferred tax assets or liabilities, and assets or liabilities

related to employee benefit arrangements are

recognised and measured in accordance with Ind AS 12

Income Taxes and Ind AS 19 Employee Benefits

respectively; and

• assets (or disposal groups) that are classified as held

for sale in accordance with Ind AS 105 Non-current

Assets Held for Sale and Discontinued Operations are

measured in accordance with that Standard.

Goodwill is measured as the excess of the sum of the

consideration transferred, the amount of any non-

controlling interests in the acquiree, and the fair value of

the acquirer' s previously held equity interest in the

acquiree (if any) over the net of the acquisition-date

amounts of the identifiable assets acquired and the

liabilities assumed.

In case of a bargain purchase, before recognising a gain in

respect thereof, the Group determines whether there

exists clear evidence of the underlying reasons for

classifying the business combination as a bargain

purchase. Thereafter, the Group reassesses whether it has

correctly identified all of the assets acquired and all of the

liabilities assumed and recognises any additional assets or

liabilities that are identified in that reassessment. The

Group then reviews the procedures used to measure the

amounts that Ind AS requires for the purposes of

calculating the bargain purchase. If the gain remains after

this reassessment and review, the Group recognises it in
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other comprehensive income and accumulates the same

in equity as capital reserve. This gain is attributed to the

acquirer. If there does not exist clear evidence of the

underlying reasons for classifying the business

combination as a bargain purchase, the Group recognises

the gain, after reassessing and reviewing (as described

above), directly in equity as capital reserve.

Non-controlling interests that are present ownership

interests and entitle their holders to a proportionate

share of the entity's net assets in the event of liquidation

may be initially measured either at fair value or at the

non-controlling interests' proportionate share of the

recognised amounts of the acquiree's identifiable net

assets. The choice of measurement basis is made on a

transaction-by transaction basis. Other types of non-

controlling interests are measured at fair value or, when

applicable, on the basis specified in another Ind AS.

When the consideration transferred by the Group in a

business combination includes assets or liabilities

resulting from a contingent consideration arrangement,

the contingent consideration is measured at its

acquisition-date fair value and included as part of the

consideration transferred in a business combination.

Changes in the fair value of the contingent consideration

that qualify as measurement period adjustments are

adjusted retrospectively, with corresponding adjustments

against goodwill or capital reserve, as the case maybe.

Measurement period adjustments are adjustments that

arise from additional information obtained during the

'measurement period' (which cannot exceed one year

from the acquisition date) about facts and circumstances

that existed at the acquisition date.

The subsequent accounting for changes in the fair value

of the contingent consideration that do not qualify as

measurement period adjustments depends on how the

contingent consideration is classified.

Contingent consideration that is classified as equity is not

remeasured at subsequent reporting dates and its

subsequent settlement is accounted for within equity.

Contingent consideration that is classified as an asset or a

liability is remeasured at fair value at subsequent

reporting dates with the corresponding gain or loss being

recognised in profit or loss.

When a business combination is achieved in stages, the

Group's previously held equity interest in the acquiree is

remeasured to its acquisition-date fair value and the

resulting gain or loss, if any, is recognised in profit or loss.

Amounts arising from interests in the acquiree prior to

the acquisition date that have previously been

recognised in other comprehensive income are

reclassified to profit or loss where such treatment would

be appropriate if that interest were disposed off.

If the initial accounting for a business combination is

incomplete by the end of the reporting period in which

the combination occurs, the Group reports provisional

amounts for the items for which the accounting is

incomplete. Those provisional amounts are adjusted

during the measurement period (see above), or

additional assets or liabilities are recognised, to reflect

new information obtained about facts and circumstances

that existed at the acquisition date that, if known, would

have affected the amounts recognised at that date.

3.5 Goodwill

Goodwill arising on an acquisition of a business is carried

at cost as established at the date of acquisition of the

business less accumulated impairment losses, if any.

For the purposes of impairment testing, goodwill is

allocated to each of the Group's cash-generating units (or

groups of cash generating units) that is expected to

benefit from the synergies of the combination.

A cash-generating unit to which goodwill has been

allocated is tested for impairment annually, or more

frequently when there is an indication that the unit may

be impaired. If the recoverable amount of the cash-

generating unit is less than its carrying amount, the

impairment loss is allocated first to reduce the carrying

amount of any goodwill allocated to the unit and then to

the other assets of the unit pro rata based on the carrying

amount of each asset in the unit. Any impairment loss for

goodwill is recognised directly in profit or loss. An

impairment loss recognised for goodwill is not reversed in

subsequent periods.

On disposal of the relevant cash-generating unit, the

attributable amount of goodwill is included in the

determination of the profit or loss on disposal.

3.6 Foreign currency translation

The functional currency of the Group is Indian rupee ( ).`

On initial recognition, all foreign currency transactions

are translated into the functional currency using the
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exchange rates prevailing on the date of the transaction.

As at the reporting date, foreign currency monetary

assets and liabilities are translated at the exchange rate

prevailing on the Balance Sheet date and the exchange

gains or losses are recognised in the Statement of Profit

and Loss.

Non-monetary assets and liabilities denominated in a

foreign currency and measured at historical cost are

translated at the exchange rate prevalent at the date of

transaction.

3.7 Property, plant and equipment (PPE)

PPE are initially recognised at cost. The initial cost of PPE

comprises its purchase price, including non-refundable

duties and taxes net of any trade discounts and rebates.

The cost of PPE includes interest on borrowings

(borrowing cost), if any, directly attributable to

acquisition, construction or production of qualifying

assets subsequent to initial recognition, PPE are stated at

cost less accumulated depreciation (other than freehold

land, which are stated at cost) and impairment losses, if

any.

Subsequent costs are included in the asset's carrying

amount or recognised as a separate asset, as appropriate,

only when it is probable that future economic benefits

associated with the item will flow to the Group and the

cost of the item can be measured reliably. The carrying

amount of any component accounted for as a separate

asset is derecognised when replaced. All other repairs

and maintenance are charged to profit or loss during the

reporting period in which they are incurred.

Depreciation is recognised so as to write off the cost of

assets (other than freehold land and capital work in

progress, if any) less their residual values over the useful

lives, using the straight- line method (“SLM”) at the rates

prescribed in Schedule II of the Companies Act, 2013.

The carrying values of property, plant and equipment are

reviewed for impairment when events or changes in

circumstances indicate that the carrying value may not be

recoverable. The residual values, useful life and

depreciation method are reviewed at each financial year-

end to ensure that the amount, method and period of

depreciation are consistent with previous estimates and

the expected pattern of consumption of the future

economic benefits embodied in the items of property,

plant and equipment.

An item of property, plant and equipment is derecognised

upon disposal or when no future economic benefits are

expected to arise from the continued use of the asset.

Any gain or loss arising on disposal or retirement of an

item of property, plant and equipment is determined as

the difference between sales proceeds and the carrying

amount of the asset and is recognised in profit or loss.

Fully depreciated assets still in use are retained in

financial statements.

3.8 Intangible assets

Intangible assets are measured on initial recognition at

cost and subsequently are carried at cost less

accumulated amortisation and accumulated impairment

losses, if any.

An intangible asset is derecognised on disposal, or when

no future economic benefits are expected from use or

disposal.

Gains or losses on derecognition are determined by

comparing proceeds with carrying amount. These are

included in profit or loss within other gains/(losses).

The Group amortises intangible assets with a finite useful

life using the straight-line method over the following

range of useful lives:

Asset Useful life

Technical know-how 4 years

Software 6 years

The estimated useful life is reviewed annually by the

management.

3.9 Capital work-in-progress and intangible assets

under development

Capital work-in-progress/intangible assets under

development are carried at cost, comprising direct cost,

related incidental expenses and attributable borrowing

cost.

3.10 Non-derivative financial instruments

Financial assets and liabilities are recognised when the

Group becomes a party to the contractual provisions of

the instrument. Financial assets and liabilities are initially

measured at fair value. Transaction costs that are directly

attributable to the acquisition or issue of financial assets

and financial liabilities (other than financial assets and

financial liabilities at fair value through profit or loss) are
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added to or deducted from the fair value measured on

initial recognition of financial asset or financial liability.

Trade Receivables

A trade receivable without a significant financing

component is initially measured at the transaction price

(net of variable consideration) as the same are recorded

after decreasing rebates as per para 51 of Ind AS 115.

Cash and cash equivalents

The Group considers all highly liquid financial

instruments, which are readily convertible into known

amounts of cash that are subject to an insignificant risk of

change in value and having original maturities of three

months or less from the date of purchase, to be cash

equivalents. Cash and cash equivalents consist of

balances with banks which are unrestricted for

withdrawal and usage.

Financial assets at amortised cost

Financial assets are subsequently measured at amortised

cost if these financial assets are held within a business

whose objective is to hold these assets in order to collect

contractual cash flows and the contractual terms of the

financial asset give rise on specified dates to cash flows

that are solely payments of principal and interest on the

principal amount outstanding.

Financial assets at fair value through other

comprehensive income (FVTOCI)

Financial assets are measured at fair value through other

comprehensive income if these financial assets are held

within a business whose objective is achieved by both

collecting contractual cash flows that give rise on

specified dates to solely payments of principal and

interest on the principal amount outstanding and by

selling financial assets.

The Group has made an irrevocable election to present

subsequent changes in the fair value of equity

investments not held for trading in Other Comprehensive

Income.

Financial assets at fair value through profit or loss

(FVTPL)

Financial assets are measured at fair value through profit

or loss unless it is measured at amortised cost or at fair

value through other comprehensive income on initial

recognition. The transaction costs directly attributable to

the acquisition of financial assets and liabilities at fair

value through profit or loss are immediately recognised in

profit or loss.

Financial liabilities

Financial liabilities are measured at amortised cost using

the effective interest method.

Borrowings

Borrowings are initially recognised at fair value, net of

transaction costs incurred. Borrowings are subsequently

measured at amortised cost. Any difference between the

proceeds (net of transaction costs) and the redemption

amount is recognised in profit or loss over the period of

the borrowings using the effective interest method. Fees

paid on the establishment of loan facilities are recognised

as transaction costs of the loan to the extent that it is

probable that some or all of the facility will be drawn

down. In this case, the fee is deferred until the draw down

occurs. To the extent there is no evidence that it is

probable that some or all of the facility will be drawn

down, the fee is capitalised as a prepayment for liquidity

services and amortised over the period of the facility to

which it relates. Borrowings are removed from the

balance sheet when the obligation specified in the

contract is discharged, cancelled or expired. The

difference between the carrying amount of a financial

liability that has been extinguished or transferred to

another party and the consideration paid, including any

noncash assets transferred or liabilities assumed, is

recognised in profit or loss under other income/

(expenses).

Equity instruments

An equity instrument is a contract that evidences residual

interest in the assets of the Group after deducting all of its

liabilities. Equity instruments recognised by the Group

are measured at the proceeds received net off direct

issue cost.

Offsetting of financial instruments

Financial assets and financial liabilities are off set and the

net amount is reported in financial statements if there is a

currently enforceable legal right to offset the recognised

amounts and there is an intention to settle on a net basis,

to realise the assets and settle the liabil it ies

simultaneously.
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3.11 Impairment

Financial assets (other than at fair value)

The Group assesses on a forward-looking basis the

expected credit losses associated with its assets carried at

amortised cost and FVTOCI debt instruments, if any. The

impairment methodology applied depends on whether

there has been a significant increase in credit risk.

For trade receivables only, the Group applies the

simplified approach permitted by Ind AS 109 Financial

Instruments, which requires expected lifetime losses to

be recognised from initial recognition of the receivables.

PPE and intangibles assets

Property, plant and equipment and intangible assets with

finite life are evaluated for recoverability whenever there

is any indication that their carrying amounts may not be

recoverable. If any such indication exists, the recoverable

amount (i.e. higher of the fair value less cost to sell and

the value-in-use) is determined on an individual asset

basis unless the asset does not generate cash flows that

are largely independent of those from other assets. In

such cases, the recoverable amount is determined for the

cash generating unit (CGU) to which the asset belongs.

If the recoverable amount of an asset (or CGU) is

estimated to be less than its carrying amount, the

carrying amount of the asset (or CGU) is reduced to its

recoverable amount. An impairment loss is recognised in

the Statement of Profit and Loss.

3.12 Inventories

Inventories are valued at lower of cost (on weighted

average basis) and net realisable value after providing for

obsolescence and other losses, where considered

necessary. Cost includes all charges in bringing the goods

to their present location and condition including all

applicable duties, taxes and other levies. Work-in-

progress and finished goods include appropriate

proportion of overheads and, where applicable, indirect

taxes. Net realisable value is the estimated selling price in

the ordinary course of business, less the estimated costs

of completion and the estimated costs necessary to make

the sale.

3.13 Revenue Recognition

Revenue is recognised upon transfer of control of

promised goods or services to customers in an amount

that reflects the consideration which the Company

expects to receive in exchange for those goods

Revenue from sale of goods and services

Revenue from the sale of goods is recognised at the point

in time when control is transferred to the customer which

is usually on dispatch / delivery. Revenue from services is

recognised as and when the services are performed in

accordance with IND AS 115. Revenue is measured based

on the transaction price, net of variable consideration on

account of volume discounts, rebates, scheme

allowances, price concessions, incentives and returns

offered by the Company as part of the contracts with the

customers. Revenue excludes taxes collected from

customers on behalf of the government. Accruals for

discounts/incentives and returns are estimated (using

the most likely method) based on accumulated

experience and underlying schemes and agreements

with customers. Due to the short nature of credit period

given to customers, there is no financing component in

the contract.

Interest Income

Interest income from financial assets is recognized when

it is probable that economic benefits will flow to the

Group and the amount of income can be measured

reliably. Interest income is accrued on a time basis,

reference to the principal outstanding and at the effective

interest rate applicable, which is the rate that exactly

discounts estimated future cash receipts through the

expected life of the financial assets to that asset's net

carrying amount on initial recognition.

Dividend

Dividend income from investments is recognised when

the shareholder's right to receive payment has been

established (provided that it is probable that the

economic benefits will flow to the Group and the amount

of income can be measured reliably).

Insurance claims

Insurance claims are accounted for on the basis of claims

admitted / expected to be admitted and to the extent that

there is no uncertainty in receiving the claims.

3.14 Research and development expenses

Research expenditure and development costs of

products are capitalised on product's technical feasibility

is established.

3.15 Leases

The Group evaluates if an arrangement qualifies to be a

lease as per the requirements of Ind AS 116.
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Identification of a lease requires significant judgment.

The Group uses significant judgement in assessing the

lease term (including anticipated renewals) and the

applicable discount rate.The discount rate is generally

based on the incremental borrowing rate specific to the

lease being evaluated or for a portfolio of leases with

similar characteristics.

The Group's lease asset classes primarily consist of leases

for buildings. The Group assesses whether a contract

contains a lease, at inception of a contract. A contract is,

or contains, a lease if the contract conveys the right to

control the use of an identified asset for a period of time

in exchange for consideration. To assess whether a

contract conveys the right to control the use of an

identified asset, the Group assesses whether:

(i) the contract involves the use of an identified asset

(ii) the Company has substantially all of the economic

benefits from use of the asset through the period of

the lease and

(iii) the Company has the right to direct the use of the

asset.

At the date of commencement of the lease, the Group

recognizes a right-of-use asset (“ROU”) and a

corresponding lease liability for all lease arrangements in

which it is a lessee, except for leases with a term of twelve

months or less (short-term leases) and low value leases.

For these short-term and low value leases, the Group

recognizes the lease payments as an operating expense

on a straight-line basis over the term of the lease.

Lease liability and ROU asset have been separately

presented in the Balance Sheet and lease payments have

been classified as financing cash flows.

3.16 Non-current assets held for sale

Non-current assets and disposal groups are classified as

held for sale if their carrying amount will be recovered

principally through a sale transaction rather than through

continuing use. This condition is regarded as met only

when the asset (or disposal group) is available for

immediate sale in its present condition subject only to

terms that are usual and customary for sales of such asset

(or disposal group) and its sale is highly probable.

Management must be committed to the sale, which

should be expected to qualify for recognition as a

completed sale within one year from the date of

classification.

When the Group is committed to a sale plan involving

disposal of an investment, the investment that will be

disposed off is classified as held for sale when the criteria

described above are met.

Non-current assets (and disposal groups) classified as

held for sale are measured at the lower of their carrying

amount and fair value less costs to sell.

3.17 Employees benefits

Employee benefits includes contribution to provident

fund, gratuity fund, compensated absences and

supplemental pay.

The Group has provided for liability on account of all

following employees benefits available to the employees

in accordance with the applicable rules, regulations, laws

and employees benefits policy of the Group.

i) Provident fund is a defined contribution scheme and

the contributions are charged to the profit & loss

account of the year when the contributions to the

government funds are due.

ii) Gratuity liability is a defined benefit obligation and

provided for on the basis of an actuarial valuation as

per projected unit credit method, made at the end of

each financial year. The Group has taken a policy with

the Life Insurance Corporation of India (LIC) to cover

the gratuity liability of the employees and premium

paid to the LIC is charged to Profit and Loss Account.

The difference between the actuarial valuation of the

gratuity liability of the employees at the year end and

the balance of funds with LIC is provided for as liability

in the books.

iii) Employees are entitled to short-term compensated

absences, which are provided for on the basis of

estimates.

iv) Actuarial gains/losses are recognized in Other

Comprehensive Income (OCI).

3.18 Segment reporting

As per Ind AS 108, operating segments are defined as

components of an enterprise for which discrete financial

information is available that is evaluated regularly by the

chief operating decision maker, in deciding how to

allocate resources and assessing performance. The

Group's chief operating decision maker is the Managing

Director & CEO.
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The Group's operating geographical business segment is

based on the locations of customers. Allocable costs are

allocated to each segment in proportion to the relative

sales of each segment. All the common income,

expenses, assets and liabilities, which are not possible to

be allocated to different segments, are treated as un-

allocable items.

3.19 Income tax

Income tax expense comprises current tax expense and

the net change in the deferred tax asset or liability during

the year.

Current and deferred taxes are recognised in Statement

of Profit and Loss, except when they relate to items that

are recognised in other comprehensive income or

directly in equity, in which case, the current and deferred

tax are also recognised in other comprehensive income or

directly in equity, respectively.

Current tax

Current tax is measured at the amount of tax expected to

be payable on the taxable income for the year as

determined in accordance with the provisions of the

Income Tax Act, 1961.

Current tax assets and current tax liabilities are off set

when there is a legally enforceable right to set off the

recognized amounts and there is an intention to settle the

asset and the liability on a net basis.

Deferred tax

Deferred income tax is recognised using the Balance

Sheet approach. Deferred income tax assets and

liabilities are recognised for deductible and taxable

temporary differences arising between the tax base of

assets and liabilities and their carrying amount, except

when the deferred income tax arises from the initial

recognition of an asset or liability in a transaction that is

not a business combination and affects neither

accounting nor taxable profit or loss at the time of the

transaction.

Deferred tax assets are recognised only to the extent that

it is probable that either future taxable profits or reversal

of deferred tax liabilities will be available, against which

the deductible temporary differences, and the carry

forward of unused tax credits and unused tax losses can

be utilised.

The carrying amount of a deferred tax asset shall be

reviewed at the end of each reporting date and reduced

to the extent that it is no longer probable that sufficient

taxable profit will be available to allow all or part of the

deferred income tax asset to be utilised.

Deferred tax assets and liabilities are measured using the

tax rates and tax laws that have been enacted or

substantively enacted by the end of the reporting period

and are expected to apply when the related deferred tax

asset is realised or the deferred tax liability is settled.

Deferred tax assets and liabilities are off set when there is

a legally enforceable right to offset current tax assets and

liabilities and when the deferred tax balances relate to

the same taxation authority.

Deferred tax assets include Minimum Alternate Tax (MAT)

paid in accordance with the tax laws in India, to the extent

it would be available for set off against future current

income tax liability. Accordingly, MAT is recognised as

deferred tax asset in the balance sheet when the asset

can be measured reliably and it is probable that the future

economic benefit associated with the asset will be

realised.

3.20 Borrowing cost

Borrowing costs are interest and ancillary costs incurred

in connection with the arrangement of borrowings.

General and specific borrowing costs attributable to

acquisition and construction of any qualifying asset (one

that takes a substantial period of time to get ready for its

designated use or sale) are capitalised until such time as

the assets are substantially ready for their intended use

or sale, and included as part of the cost of that asset.

Investment income earned on the temporary investment

of specific borrowings pending their expenditure on

qualifying assets is deducted from the borrowing costs

eligible for capitalisation. All the other borrowing costs

are recognised in the Statement of Profit and Loss within

finance costs of the period in which they are incurred.

3.21 Accounting of provisions, contingent liabilities and

contingent assets

Provisions are recognized, when there is a present legal or

constructive obligation as a result of past events, where it

is probable that there will be outflow of resources to

settle the obligation and when a reliable estimate of the

amount of the obligation can be made. Where a provision

is measured using the cash flows estimated to settle the
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present obligation, its carrying amount is the present

value of those cash flows. Where the effect is material,

the provision is discounted to net present value using an

appropriate current market-based pre-tax discount rate

and the unwinding of the discount is included in finance

costs.

Contingent liabilities are recognised only when there is a

possible obligation arising from past events, due to

occurrence or non-occurrence of one or more uncertain

future events, not wholly within the control of the Group,

or where any present obligation cannot be measured in

terms of future outflow of resources, or where a reliable

estimate of the obligation cannot be made. Obligations

are assessed on an ongoing basis and only those having a

largely probable outflow of resources are provided for.

Contingent assets are not disclosed in the financial

statements unless an inflow of economic benefits is

probable.

3.22 Dividend to equity shareholders

Dividend to equity shareholders is recognised as a liability

and deducted from shareholders' equity, in the period in

which the dividends are approved by the equity

shareholders in the general meeting.

3.23 Earnings per share (EPS)

Basic EPS is computed by dividing the profit or loss

attributable to the equity shareholders of the Group by

the weighted average number of Ordinary shares

outstanding during the year. Diluted EPS is computed by

adjusting the profit or loss attributable to the ordinary

equity shareholders and the weighted average number of

ordinary equity shares, for the effects of all dilutive

potential Ordinary shares.

3.24 Rounding of amounts

All amounts disclosed in the financial statements and

notes have been rounded off to the nearest lacs with two

decimals as per the requirement of Schedule III, unless

otherwise stated.

3.25 Critical accounting judgements and key sources of

estimation uncertainty

The preparation of the consolidated financial statements

in conformity with the Ind AS requires management to

make judgements, estimates and assumptions that affect

the application of accounting policies and the reported

amounts of assets, liabilities and disclosures as at date of

the consolidated financial statements and the reported

amounts of the revenues and expenses for the years

presented. The estimates and associated assumptions

are based on historical experience and other factors that

are considered to be relevant. Actual results may differ

from these estimates under different assumptions and

conditions.

The estimates and underlying assumptions are reviewed

on an ongoing basis. Revisions to accounting estimates

are recognized in the period in which the estimate is

revised if the revision affects only that period, or in the

period of the revision and future periods if the revision

affects both current and future periods.

Critical Judgements

In the process of applying the Group's accounting

policies, management has made the following

judgements, which have the most significant effect on the

amounts recognized in the financial statements:

Discount rate used to determine the carrying amount of

the Group's defined benefit obligation

In determining the appropriate discount rate for plans

assets, the management considers the interest rates of

government bonds as provided by LIC, in currencies

consistent with the currencies of the post-employment

benefit obligation.

Contingencies and commitments

In the normal course of business, contingent liabilities

may arise from litigations and other claims against the

Group.

Where the potential liabilities have a low probability of

crystallizing or are very difficult to quantify reliably, we

treat them as contingent liabilities. Such liabilities are

disclosed in the notes but are not provided for in the

financial statements. Although there can be no assurance

regarding the final outcome of the legal proceedings, we

do not expect them to have a materially adverse impact

on our financial position or profitability.

Key sources of estimation uncertainty

The key assumptions concerning the future, and other

key sources of estimation uncertainty at the end of the

reporting period, that have a significant risk of causing a

material adjustment to the carrying amounts of assets

and liabilities within the next financial year are discussed

below:
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Useful lives of property, plant and equipment

As described above, the Group reviews the estimated

useful lives and residual values of property, plant and

equipment at the end of each reporting period. During

the current financial year, the management determined

that there were no changes to the useful lives and

residual values of the property, plant and equipment.

Allowances for doubtful debts

The Group makes allowances for doubtful debts based on

an assessment of the recoverability of trade and other

receivables. The identification of doubtful debts requires

use of judgement and estimates. Where the expectation

is different from the original estimate, such difference will

impact the carrying value of the trade and other

receivables and doubtful debts expenses in the period in

which such estimate has been changed.

Allowances for inventories

Management reviews the inventory age listing on a

periodic basis. This review involves comparison of the

carrying value of the aged inventory items with the

respective net realizable value. The purpose is to

ascertain whether an allowance is required to be made in

the financial statements for any obsolete and slow-

moving items. Management is satisfied that adequate

allowance for obsolete and slow-moving inventories has

been made in the financial statements.

Liability for sales return

In making judgment for liability for sales return, the

management considered the detailed criteria for the

recognition of revenue from the sale of goods set out in

Ind AS 18 and in particular, whether the Group had

transferred to the buyer the significant risk and rewards

of ownership of the goods. Following the detailed

quantification of the Group's liability towards sales

return, the management is satisfied that significant risk

and rewards have been transferred and that recognition

of the revenue in the current year is appropriate, in

conjunction with the recognition of an appropriate

liability for sales return.

Accruals for estimated product returns, which are based

on historical experience of actual sales returns and

adjustment on account of current market scenario is

considered by Group to be reliable estimate of future

sales returns.
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FOR THE YEAR ENDED 31 MARCH 2026

5. Other non-current financial assets (at amortised cost)*

Unsecured, considered good

Particulars 31-03-2026 31-03-2025

Security deposits (non-interest bearing) 14.28 14.26

Earnest money deposits with customers 41.96 8.04

Total 56.24 22.30

*There is no amount due by directors or officers of the Company or any of them, severally or jointly with any other

persons or amount due by firms or private companies respec�vely in which such director is a partner or a member at

any �me during the repor�ng period.

6. Other current financial assets (at amor�sed cost)*

Unsecured, considered good

Particulars 31-03-2026 31-03-2025

Interest accrued on fixed deposits with bank 77.19 24.89

Total 77.19 24.89

*There is no amount due by directors or officers of the Company or any of them, severally or jointly with any other

persons or amount due by firms or private companies respec�vely in which such director is a partner or a member at

any �me during the repor�ng period.

7. Income tax assets and liabili�es

The major component of income tax expenses for the year under repor�ng are:

Particulars 31-03-2026 31-03-2025

a) Current tax assets

Advance income tax (net of provisions) 0.20 0.01

Total 0.20 0.01

b) Current tax liabili�es

Provision for income tax (net of advance tax) 70.13 39.31

Total 70.13 39.31
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FOR THE YEAR ENDED 31 MARCH 2026

8. a) Income tax recognized in profit and loss

Particulars 31-03-2026 31-03-2025

Current income tax charge

Current income tax 774.35 327.55

Adjustment in respect of current income tax of previous year 14.20 7.51

788.55 335.06

Deferred tax

In respect of current year 6.27 (20.71)

Adjustment in respect of prior years - -

6.27 (20.71)

Income tax expenses reported in the statement of profit and loss 794.82 314.35

b) The income tax expense for the year can be reconciled to the accoun�ng profit as follows:

Particulars 31-03-2026 31-03-2025

Profit before tax 3,212.89 1,275.62

Income tax expense calculated @ 25.168% (previous year: 25.168%) 808.62 321.05

Effect of expenses that are not deduc�ble in determining taxable profit 11.01 1.63

Adjustments for subsidiaries taxa�on (66.08) 2.16

Adjustment for changes in es�mates of deferred tax 27.08 (18.01)

Adjustment in respect of current income tax of previous year 14.20 7.52

Income tax expenses reported in the statement of profit and loss 794.82 314.35

9. Net deferred tax assets

Particulars 31-03-2026 31-03-2025

Property, plant and equipment 13.65 13.48

Unabsorbed deprecia�on / business loss carried forward 16.45 39.35

Right to use lease assets 0.83 0.59

Provisions for employee benefits 24.64 4.25

Gross deferred tax asset 55.57 57.67

Gross deferred tax liability - -

Deferred tax assets (net) 55.57 57.67

...NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

All amounts are in lacs unless otherwise stated`
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10. Other assets

Unsecured, considered good

a) Non-current assets

Particulars 31-03-2026 31-03-2025

Capital advances 9.40 -

Total 9.40 -

b) Current assets

Par�culars 31-03-2026 31-03-2025

Statutory dues receivable from government authori�es 50.55 17.63

Advances to suppliers 49.35 51.83

Advances to employees 3.52 -

Prepaid expenses 55.54 86.24

Total 158.96 155.70

There are no advances due by directors or officers of the Company or any of them, severally or jointly withNote:

any other persons or amounts due by firms or private companies respec�vely in which such director is a partner

or a member.

11. Inventories (valued at lower of cost or net realizable value)

Par�culars 31-03-2026 31-03-2025

Raw material 1,216.92 1,622.02

Work-in-progress 43.37 187.43

Finished goods - 1.56

Total 1,260.29 1,811.01

12. Trade receivables

Par�culars 31-03-2026 31-03-2025

Trade receivables

Unsecured, considered good 1,890.32 1,972.01

Any other - -

Total 1,890.32 1,972.01

FOR THE YEAR ENDED 31 MARCH 2026

...NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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Notes:

1. The credit period ranges from 30 days to 180 days.

2. Movement in the expected credit loss allowance: Not Applicable

3. There is no amount due by directors or officers of the Group/ Company or any of them, severally or jointly with

any other persons or amount due by firms or private companies respec�vely in which such director is a partner

or a member at any �me during the repor�ng period.

4. There is no amount due by or from related par�es except as disclosed in note 30. Transac�ons and balances

with its own subsidiaries are eliminated on consolida�on.

5. For Trade receivables ageing schedule and other details, please refer note 34.

13. Current investments

Carried at fair value through profit and loss account (FVTPL)

Par�culars 31-03-2026 31-03-2025

Investments in equity instruments 570.04 224.46

Total current investments 570.04 224.46

Aggregate amount of quoted investments and market value thereof 570.04 224.46

Notes:

1. The above current investments are are measured at fair value through profit or loss in accordance with Ind-AS

109.

2. All changes in fair value are recognised in the Statement of Profit and Loss in the period in which they arise.

3. For Fair value hierarchy, please refer note 28.3

4. For other details, please refer note 28.4

14. Cash & bank balances

Par�culars 31-03-2026 31-03-2025

a) Cash & cash equivalents

Balances with banks in current accounts 1,858.81 358.75

Cash on hand 1.39 0.48

Total 1,860.20 359.23

b) Other bank balance

Deposits (with original maturity 2,361.68 744.89

more than 3 months but less than 12 months)

Earmarked balances with banks

Bank deposits as margin money against bank guarantees 1,444.25 722.22

Unclaimed dividend account 1.62 -

Total 3,807.55 1,467.11

FOR THE YEAR ENDED 31 MARCH 2026

...NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

All amounts are in lacs unless otherwise stated`
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15. Share capital

Par�culars 31-03-2026 31-03-2025

Authorized

1,50,00,000 equity shares of 10/- each` 1,500.00 1,500.00

Issued, subscribed & paid-up

1,14,42,090 (previous year: 76,28,060) equity shares of 10/- each fully paid up` 1,144.21 762.81

15.1 Reconcilia�on statement for number of equity shares outstanding

Par�culars No. of shares Value in `

Equity shares of 10/- each fully paid up`

As at 31 March 2025 76,28,060 762.81

Add: Allotment of Bonus Shares (refer note 15.2) 38,14,030 381.40

As at 31-03-2026 1,14,42,090 1,144.21

15.2 Bonus shares issued during the current financial year

On 13 October 2025, the Parent Company has allo� ed 38,14,030 fully paid-up Bonus Equity Shares of the face value

of 10/- each in the ra�o of one new fully paid-up bonus equity share for every two exis�ng Equity Shares, held by`

the shareholders of the Parent Company on record date of 10 October 2025.

In accordance with approval received from the Members of the Parent Company at their last annual general mee�ng

held on 30 September 2025, the said bonus equity shares rank in all respects with the exis�ng equitypari passu

shares of the Parent Company.

As a result of the bonus issue, the paid-up capital of the Parent Company increased to 1,144 lacs from 763 lacs .` `

The paid-up capital on account of bonus issue of 381 lacs has been appropriated from the securi�es premium and`

capital redemp�on reserve.

15.3 Issuance of conver�ble warrants during the current financial year

The Board of Directors of the Parent Company, in their mee�ng held on 27 November 2025 have allo� ed 6,00,000

warrants, each are conver�ble into fully paid-up Equity Shares of the Parent Company, on preferen�al basis to the

‘Non-Promoter’ category, up to an amount of 4,608 Lacs, at an issuance price of 768/- per warrants (derived` `

pursuant to SEBI (Issue of Capital and Disclosure Requirements) Regula�ons, 2018). Equity shares issued upon

exercise of warrants, shall rank to exis�ng equity shares of the Parent Company. The shareholders of thepari passu

Parent Company, by way of postal ballot, approved the issuance of warrants on preferen�al basis. During the

financial year under repor�ng, the Parent Company has received an aggregate considera�on of 1,152 Lacs`

towards minimum 25% of the total considera�on of the warrants

.

FOR THE YEAR ENDED 31 MARCH 2026
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The funds received have been used for the purpose for which funds were raised, as described below:

As at 31-03-2026

Purpose for which funds raised Total Amount Amount Un-utilized

Raised / Opening utilized for balance as

unutilized balance the other at Balance

purposes sheet date

Working capital requirements, business 864.00 - 312.00

expenses to support the business plans of the Company

General corporate purpose (at maximum 25%) 288.00 - 271.80

15.4 During the erstwhile financial year 2023-2024, the parent Company had made a preferen�al allotment of 4,04,600

(Four Lakh Four Thousand and Six Hundred only) equity shares of face value of 10/- (Rupees Ten only) each fully`

paid up for cash, at an issue price of 319 /- (Rupees Three Hundred and Nineteen only) per equity share (which`

included a premium of 309/- per equity share), in accordance with the provisions of Sec�ons 23(1)(b), 42, 62 and`

all other applicable provisions of the Companies Act, 2013 read with the Chapter V of Securi�es and Exchange Board

of India (Issue of Capital and Disclosure Requirements) Regula�ons, 2018 (“SEBI ICDR Regula�ons”).

The funds raised have been used for the purpose for which funds were raised, as described below:

Purpose for which funds raised Total Amount Amount Un-utilized

Raised/ Opening utilized for balance as

unutilized balance the other at Balance

purposes sheet date

Working capital requirements, 968.01 - -

business expenses to support the business plans of

the Company

General corporate purpose (at maximum 25%) 322.67 - -

15.5 The Company has issued only one class of shares/ securi�es i.e. fully paid-up equity shares. Each equity shareholder

is en�tled to vote one vote per share. The dividend proposed by Board of Directors, if any, is subject to the approval

of equity shareholders in their ensuing annual general mee�ng, except in case of interim dividend.

In the event of liquida�on of Company, the equity shareholders shall be en�tled for remaining assets of the

Company, a�er distribu�on of all preferen�al amount. The distribu�on shall be in propor�on to the number of

shares held by equity shareholders.

15.6 Any holding of shares in respect of each class in the Company held by its holding company or its ul�mate holding

company including shares held by subsidiaries or associates of the holding company or the ul�mate holding

company in aggregate: None
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15.7 Details of shareholders holding more than five per cent equity shares in the Company

Particulars Category No. of shares % holding

a) Inder Mohan Sood Promoter

15,22,500 13.31As at 31-03-2026

As at 31-03-2025 10,50,208 13.77

b) Davinder Mohan Sood Promoter

16,04,909 14.03As at 31-03-2026

As at 31-03-2025 11,09,965 14.55

15.8 Shareholding of Promoters

a) Disclosure of shareholding of promoters as at 31-03-2026 is as follows:

Inder Mohan Sood 15,22,500 13.31 10,50,208 13.77 (0.46)

Davinder Mohan Sood 16,04,909 14.03 11,09,965 14.55 (0.52)

Shompa Sood 2,95,000 2.58 2,00,000 2.62 (0.04)

Garv Mohan Sood 2,82,000 2.46 1,90,000 2.49 (0.03)

Gaurav Mohan Sood 1,65,000 1.44 1,20,000 1.57 (0.13)

Anupam Sood 15,000 0.13 12,000 0.16 (0.03)

Gem Financiers & 4,65,559 4.07 3,10,373 4.07 -

Distributors Pvt. Ltd.

Great Films Pvt. Ltd. 2,97,592 2.60 1,98,395 2.60 -

Total 46,47,560 40.62 31,90,941 41.83 (1.21)

*The denominator number of equity shares is increased from 76,28,060 to 1,14,42,090 (refer note: 15.2).

b) Disclosure of shareholding of promoters as at 31-03-2025 is as follows:

Inder Mohan Sood 10,50,208 13.77 10,87,221 14.26 (0.49)

Davinder Mohan Sood 11,09,965 14.55 11,47,758 15.05 (0.50)

Shompa Sood 2,00,000 2.62 2,20,000 2.88 (0.26)

Garv Mohan Sood 1,90,000 2.49 1,92,500 2.52 (0.03)

Gaurav Mohan Sood 1,20,000 1.57 1,20,000 1.57 -

Anupam Sood 12,000 0.16 12,000 0.16 -

Gem Financiers & 3,10,373 4.07 3,10,373 4.07 -

Distributors Pvt. Ltd.

Great Films Pvt. Ltd. 1,98,395 2.60 1,98,395 2.60 -

Total 31,90,941 41.83 32,88,247 43.11 (1.28)

15.9 As per records of the Company as at repor�ng date, no calls remain unpaid by the directors and officers of the

Company.

FOR THE YEAR ENDED 31 MARCH 2026

...NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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16. Other equity

Par�culars 31-03-2026 31-03-2025

Securi�es premium 1,867.61 2,115.25

Capital redemp�on reserve - 142.21

Retained earnings 5,309.19 3,023.31

Foreign currency transla�on reserve 176.65 111.39

Money received against Conver�ble Warrants 1,152.00 -

Total 8,505.45 5,392.16

16.1 Movement in other equity

Par�culars 31-03-2026 31-03-2025

Reserves & surplus

Securi�es premium

Balance at beginning of year 2,115.25 2,115.25

On Issue of Bonus Shares (refer note 15.2)* (247.64) -

Closing balance 1,867.61 2,115.25

Capital redemp�on reserve

Balance at beginning of year 142.21 142.21

On Issue of Bonus Shares (refer note 15.2) (142.21) -

Closing balance - 142.21

Retained earnings

Balance at beginning of year 3,023.31 2,069.51

Profit/ (loss) for the year 2,418.01 961.21

Dividend (114.42) -

Other Comprehensive Income arising from remeasurement (17.71) (7.41)

of defined benefit obliga�on (net of income tax)

Closing balance 5,309.19 3,023.31

Foreign currency transla�on reserve

Balance brought forward 111.39 94.23

Other comprehensive income recognised during the year 65.26 17.16

Closing balance 176.65 111.39

Money received against Conver�ble Warrants (refer note 15.3)

Balance at beginning of year - -

Increase/ (decrease) during the year 1,152.00 -

Closing balance 1,152.00 -

Total 8,505.45 5,392.16

* It includes the total bonus issue expenses of 8.45 lacs, offset from the securi�es premium account.`

All amounts are in lacs unless otherwise stated`
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The loan amount are repayable by

way of given equal monthly

installments. The current borrowings

represents the amount payable in

next 12 months of total balance

outstanding term loan as at

31 March 2026
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Par�culars ROI (%) First Last Amount Repayment

repayment repayment outstanding monthly

date date installment

Note:

1. Amount received on issue of shares in excess of the par value has been classified as securi�es premium and can

be u�lized in accordance with the provisions of the Companies Act, 2013 (the Act).

2. Capital redemp�on reserve is created out of profits on redemp�on of capital, which is required to be

maintained as per statute and cannot be distributed to the shareholders. The same can only be u�lized in a

restric�ve manner as required by the Act.

3. Retained Earnings represents surplus i.e. balance of the relevant column in the Statement of Changes in Equity.

4. Foreign currency transla�on reserve pretains to exchange differences on the transla�on of the subsidiaries

having a func�onal currency other than Indian Rupees.

17. Borrowings

Par�culars 31-03-2026 31-03-2025

a) Non-current

Secured- at amor�zed cost

Term loan from other corporate bodies 159.24 107.93

Total 159.24 107.93

b) Current

Secured

Current maturity of long-term borrowings 56.78 52.18

Total 56.78 52.18

Note:

1. The above term loans are secured by way of first pari passu charge on vehicles of the Parent Company with

the terms of repayment as stated below:

8.25 18-12-2022 18-11-2027 34.19 1.84

8.50 01-03-2023 01-02-2028 21.69 1.03

8.54 04-04-2023 04-03-2028 14.90 0.68

15-02-2024 15-01-2029 24.55 0.80

9.15 10-06-2024 10-05-2027 12.62 0.95

8.25 05-02-2026 05-01-2031 48.70 1.02

8.25 05-02-2026 05-01-2031 33.12 0.69

8.30 04-07-2025 04-06-2030 26.25 0.61

Repo rate +2.10%
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8.25 18-12-2022 18-11-2027 52.57 1.84

8.50 01-03-2023 01-02-2028 31.67 1.03

8.54 04-04-2023 04-03-2028 21.45 0.68

15-02-2024 15-01-2029 32.01 0.82

9.15 10-06-2024 10-05-2027 22.42 0.95

2. These borrowings are not guaranteed by directors or any other person.

3. None of the above borrowing is from any related party.

4. There are no charges or sa�sfac�on which are yet to be registered with the Registrar of Companies beyond the

statutory period.

5. The Company has not been declared wilful defaulter by any bank or financial ins�tu�on or government or any

government authority.

18. Current financial liabili�es

Par�culars 31-03-2026 31-03-2025

a) Trade payables

Outstanding dues of micro enterprises and small enterprises - 3.93

Outstanding dues of creditors other than micro and small enterprises 553.24 420.27

Total 553.24 424.20

b) Other financial liabili�es

Employees related payables 150.63 57.69

Other expenses payable 65.20 145.29

Unpaid dividend 1.62 -

Others 0.29 -

Total 217.74 202.98

Note:

1. The average credit period on purchases of goods and services are within 120 days. The trade payables are non-

interest bearing.

2. For Trade Payables ageing schedule and other details, please refer note 35.

3. There are no amounts due and outstanding to be credited to the Investor Educa�on and Protec�on Fund.

19. Other current liabili�es

Par�culars 31-03-2026 31-03-2025

Advances from customers 186.29 39.52

Statutory dues 199.64 100.71

Total 385.93 140.23

The loan amount are repayable by way

of given equal monthly installments.

The current borrowings represents the

amount payable in next 12 months of

total balance outstanding term loan as

at 31 March 2025

All amounts are in lacs unless otherwise stated`

Valiant Communications Limited

As at 31-03-2025

Par�culars ROI (%) First Last Amount Repayment

repayment repayment outstanding monthly

date date installment

Repo rate +2.10%



20. Provisions

Par�culars 31-03-2026 31-03-2025

a) Non-current

Provision for gratuity 1.63 -

Total 1.63 -

b) Current

Provision for short-term employees benefits (leave encashment) 19.89 16.89

Total 19.89 16.89

21. Revenue from opera�ons

Par�culars 31-03-2026 31-03-2025

from exports

Sale of products 1,269.32 1,029.69

Sale of services 2.73 7.04

Total (A) 1,272.05 1,036.73

from India

Sale of products 7,097.77 3,864.51

Sale of services 117.47 183.87

Total (B) 7,215.24 4,048.38

Total (A + B) 8,487.29 5,085.11

22. Other income

Par�culars 31-03-2026 31-03-2025

a) Interest income

Interest Income on bank deposits carried at amor�sed cost 137.73 100.82

Interest received on refund of income-tax 0.01 0.01

b) Dividend income

Dividend on current investments in equity instruments carried at FVTPL 5.31 1.74

c) Other gains and losses

Net gain on sale of current investments 175.07 2.34

Net gain on current investments at fair value through Profit or Loss 147.55 58.27

Net gain/ (loss) on foreign currency transac�ons and transla�on 31.75 16.06

Profit on sale of vehicle - 1.35

Total 497.42 180.59

FOR THE YEAR ENDED 31 MARCH 2026

...NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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23. Expenses

Par�culars 31-03-2026 31-03-2025

23.1 Cost of materials consumed

Opening stock 1,622.02 1,365.86

Add : Purchases 2,274.25 2,299.75

Less : Closing stock (1,216.92) (1,622.02)

Total 2,679.35 2,043.59

23.2 Changes in inventories of work-in-progress (semi-finished)

Opening stock 187.44 84.14

Less : Closing stock (43.37) (187.43)

(Increase) / decrease in inventories 144.07 (103.29)

23.3 Employee benefits expenses

Salary, wages and bonus 1,049.21 816.19

Contribu�on to provident and other funds 11.50 10.42

Staff welfare 29.43 12.18

Total 1,090.14 838.79

23.4 Deprecia�on and amor�za�on expenses

Deprecia�on on tangible assets 120.45 104.98

Amor�za�on of lease assets 10.83 10.14

Amor�za�on of intangible assets 157.08 147.02

Total 288.36 262.14

23.5 Finance cost

Interest on long-term loan 14.43 15.38

Interest on lease liabili�es 4.56 5.41

Total 18.99 20.79

All amounts are in lacs unless otherwise stated`
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23.6 Other expenses

Par�culars 31-03-2026 31-03-2025

Consump�on of stores and spare parts 11.06 10.13

Power & fuel 24.05 26.28

Repairs to machinery 6.31 10.14

Repairs to building - 2.18

Other manufacturing expenses 173.83 169.66

Rates & taxes, excluding taxes on income 4.48 2.04

Postage, phones & grams 17.81 10.35

Product tes�ng & quality cer�fica�on 30.11 15.08

Prin�ng & sta�onery 4.33 3.93

Project execu�on & commissioning 577.43 160.64

Travelling 100.44 40.08

Insurance 6.24 4.26

Adver�sement 6.42 9.27

Office general expenses 18.14 21.15

Vehicle repair & maintenance 27.41 18.96

Freight & cartage 137.37 93.50

Corporate social responsibility [refer note 37(b)] 16.06 4.66

Charity and dona�on 0.25 0.19

Security 15.01 14.05

Miscellaneous 7.92 16.00

Auditors remunera�on 5.65 5.60

Bank charges 8.86 4.82

Legal & professional 246.41 198.58

Packing & forwarding 54.41 28.57

Business promo�on 14.47 36.91

Loss on sale of vehicle 0.10 -

Total 1,514.57 907.03

24. Earnings Per Share (EPS)

Par�culars 31-03-2026 31-03-2025

Net profit a� ributable to the equity shareholders of the Company (A) 2,418.01 961.21

Weighted average number of equity shares of 10/- each (B) 1,14,42,090 1,14,42,090`

(used as denominator for calcula�ng basic EPS)

Weighted average poten�al equity shares 84,981 -

Weighted average number of equity shares of 10/- each(C) 1,14,71,193 1,14,42,090`

(used as denominator for calcula�ng diluted EPS)

Basic earning per share (A/B) 21.13 8.40

Diluted earning per share (A/C) 21.08 8.40

Note:

The Parent Company has allo� ed 38,14,030 fully paid-up Bonus Equity Shares of the face value of 10/- each in the`

ra�o of one new fully paid-up bonus equity share for every two exis�ng Equity Shares, held by the shareholders of

the Parent Company on record date of 10 October 2025.

All amounts are in lacs unless otherwise stated`
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This has been considered for calcula�ng weighted average number of equity shares for compara�ve previous year

as per Ind AS 33. In line with the above, EPS (basic and diluted) have been adjusted for all the periods presented.

25. Con�ngent liabili�es and commitments

25.1 Con�ngent liabili�es (not provided for)

There is no con�ngent liabili�y liable to be reported.

25.2 Commitments

There is no commitment liable to be reported for the year under repor�ng.

Whereas, in the previous year, the es�mated amount of contracts remained to be executed on capital account of

property, plant and equipment was 39 lacs against which advances paid aggregate 11 lacs.` `

26. Code on Social Security

The Ministry of Labour & Employment has no�fied the Code on Wages, 2019, the Industrial Rela�ons Code, 2020,

the Code on Social Security, 2020 and the Occupa�onal Safety, Health and Working Condi�ons Code, 2020

(collec�vely referred to as "the Labour Codes") on 21 November 2025.

The exis�ng emolument structure of the Company is broadly in the compliance with the Labour Codes. Therefore,

the Board does not foresee any significant impact of the execu�on of the Labour Codes.

27. Gratuity

The Group has a defined benefit gratuity plan with Life Insurance Corpora�on of India (LIC) in the form of a qualifying

insurance policy. Eligible employees are en�tled for gratuity in accordance with the stautory provisions, including

any statutory modifica�ons or re-enactment thereof. The fund has formed a trust and it is governed by the Board of

Trustees.

The fund is subject to risks such as asset volatality, changes in bond yields and asset liability mismatch. In managing

the plan assets, the Board of Trustee reviews and manages the risks associated with the funded plan and aim to keep

annual contribu�ons rela�vely stable at a level such that no major plan deficits arises by following effec�ve risk

management policies.

Par�culars 31-03-2026 31-03-2025

27.1 Net employee benefit expenses (recognized in profit and loss account)

Current service cost 12.25 10.72

Net interest expenses/ (income) (1.10) (1.39)

Amount recognized in profit and loss account 11.15 9.33

Remeasurement of the net employee defined benefit plans

Net actuarial gain/ (loss) on obliga�on (23.65) (9.90)

Net actuarial gain/ (loss) on plan assets - -

Amount recognized in Other Comprehensive Income (23.65) (9.90)

Total 34.80 19.23
.

All amounts are in lacs unless otherwise stated`
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Par�culars 31-03-2026 31-03-2025

27.2 Changes in present value of defined benefit obliga�on

Opening defined benefit obliga�on 185.02 154.53

Interest cost 13.41 11.20

Current service cost 12.26 10.72

Benefits paid - (1.33)

Net actuarial (gain)/ loss on obliga�on 23.65 9.90

Closing defined benefit obliga�on 234.34 185.02

27.3 Changes in fair value of plan assets

Opening fair value of plan assets 188.19 164.67

Interest return 14.52 12.60

Contribu�on by employer 30.00 12.25

Benefits paid - (1.33)

Net actuarial gain/ (loss) - -

Closing fair value of plan assets 232.71 188.19

27.4 Plan assets/ (liability) recognized in the balance sheet

Present value of defined benefit obliga�on 234.34 185.02

Less: Fair value of plan assets 232.71 188.19

Funded status [Deficit/ (Surplus)] 1.63 (3.17)

27.5 Cons�tu�on of the fair value of total plan assets

Investments with insurer (LIC of India) 100% 100%

27.6 Principal actuarial assump�ons

Discount rate 7.25% 7.25%

Salary escala�on 7.00% 6.00%

Expected rate of return on plan assets 7.70% 7.70%

Mortality Rate IALM(2012-14) LIC (2006-08)

Ul�mate Ul�mate

Employee turnover 1% to 3% 1% to 3%

FOR THE YEAR ENDED 31 MARCH 2026
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27.7 Sensi�vity analysis

Impact on defined benefit obliga�on

Assump�on 31-03-2026 31-03-2025

Discount rate

1.00% increase (12.25) (9.67)

1.00% decrease 13.70 10.82

Future salary increase

1.00% increase 12.50 9.87

1.00% decrease (11.38) (8.99)

A� ri�on Rate

1.00% increase (0.31) (0.24)

1.00% decrease 0.36 0.29

The sensi�vity analysis presented above may not be a representa�ve of the actual change in the defined benefit

obliga�on as it is unlikely that the change in assump�ons would occur in isola�on of one another as some of the

assump�ons may be correlated.

Furthermore, in presen�ng the above sensi�vity analysis, the present value of the defined benefit obliga�on has

been calculated using ”Projected Unit Credit” method at the end of the repor�ng period which is the same as that

applied in calcula�ng the defined benefit obliga�on liability recognised in Balance Sheet.

There were no change in the methods and assump�ons used in preparing the sensi�vity analysis from prior years.

Following are the expected cash flows to the defined benefit plan in future years:

Par�culars 31-03-2026 31-03-2025

With in next 12 months 12.99 11.36

Between 1-5 years 11.68 11.67

Between 5-10 years 12.58 11.86

28. Financial instruments

28.1 Capital management

The Group’s objec�ve for capital management is to maximize shareholder wealth, safeguard business con�nuity

and support the growth of the Group. The Group determines the capital management requirement based on annual

opera�ng plans and long term and other strategic investment plans. The funding requirements are met through

equity, borrowings and opera�ng cash flows.

The Group is not subject to any externally imposed capital requirements.

FOR THE YEAR ENDED 31 MARCH 2026
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The Group’s Debt Equity ra�o is as below:

Par�culars 31-03-2026 31-03-2025

Total Debt [including Lease Liabili�es] 251.82 205.75

Total Equity 9,654.03 6,159.28

Debt Equity Ra�o (in �mes) 0.03 0.03

28.2 Categories of financial instruments

Par�culars 31-03-2026 31-03-2025

Financial assets

Measured at amor�sed cost

Cash and cash equivalents 1,860.20 359.23

Other bank balances 3,807.55 1,467.11

Other financial assets 133.43 47.19

Trade receivables 1,890.32 1,972.01

Measured at fair value through profit and loss account

Current investments 570.04 224.46

Financial liabili�es

Measured at amor�sed cost

Trade payables 553.24 424.20

Other Current financial liabili�es at amor�sed cost 217.74 202.98

Borrowings 216.02 160.11

28.3 Fair value hierarchy

The following table provides the fair value measurement hierarchy of the Group’s financial assets that are measured

at fair value or where fair value disclosure is required as at 31 March 2026:

Par�culars Total Fair value measurement using

Level -1 Level -2 Level -3

FVTPL investments in equity instruments 570.04 570.04 - -

There have been no transfers among Level 1, Level 2 and Level 3 during the year.

Whereas, the following table provides the fair value measurement hierarchy of the Group’s financial assets that are

measured at fair value or where fair value disclosure is required as at 31 March 2025:

Par�culars Total Fair value measurement using

Level -1 Level -2 Level -3

FVTPL investments in equity instruments 224.46 224.46 - -

There have been no transfers among Level 1, Level 2 and Level 3 during the year.
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28.4 Current investments carried at FVTPL

As at 31-03-2026

Name of the Body Corporate No. of shares/units Carrying Amount

Canadian Natural Resources Ltd 3,000 138.38

Occidental Petroleum Corpora�on 1,500 92.29

Petroleo Brasileiro S.A. ADR (1 ADR represents 2 Ordinary Shares) 2,500 49.10

South32 Ltd ADR (1 ADR represents 5 Ordinary Shares) 3,000 42.96

Woodside Energy Group Ltd ADR (1 ADR represents 1 Ordinary Share) 3,000 67.81

Exxon Mobil Corpora�on 700 112.41

Spro� Physical Gold Trust(Trust Units) 2000 67.09

Total 570.04

As at 31-03-2025

Name of the Body Corporate No. of shares/units Carrying Amount

Newmont Corpora�on 2,000 82.64

Spro� Physical Gold ETV (Trust Units) 3,850 79.28

Spro� Physical Silver ETV (Trust Units) 6,300 62.54

Total 224.46

All the above investments are quoted at overseas stock exchanges at USA, having face value with reported no par

value except Occidental Petroleum Corpora�on having face value at $0.20 reported.

29. Financial risk management

Risk is inherent in the Group's ac�vi�es but it is managed through a process of ongoing iden�fica�on, measurement

and monitoring, subject to risk limits and other controls.

The financial liabili�es of the Group comprise borrowings, trade and other payables to finance the opera�ons of the

Group. The financial assets of the Group include loans, trade and other receivables, cash and cash equivalents that

directly derive from the opera�ons. The Group has not entered into any deriva�ve transac�ons.

The Company's Board of Directors is ul�mately responsible for the overall risk management approach and for

providing the risk strategies and principles.

The Group is exposed to market risk, credit risk and liquidity risk.

Market risk

The Group’s ac�vi�es expose it primarily to the financial risk of changes in foreign currency exchange rates.

Though the Group has not entered in any forward foreign exchange contract, however; the market risk is managed

on the basis of con�nuous appraisal of market condi�ons and management's es�mate of long and short-term and

changes in fair value.

FOR THE YEAR ENDED 31 MARCH 2026
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Foreign currency risk management

The Group is mainly exposed to the currencies: USD, CAD, JPY and Euro currency.

The Group undertakes transac�ons denominated in foreign currencies; consequently, exposures to exchange rate

fluctua�ons arise. Exchange rate exposures are managed in accordance with the market condi�ons and

management's es�mates.

The Group has not entered in any forward foreign exchange deriva�ve contracts during the repor�ng periods.

Equity risk

There is no material equity risk rela�ng to the Group’s equity investments . The Group’s equity investments majorly

comprises of strategic investments rather than trading purposes.

Interest risk

There is no material interest risk rela�ng to the Group’s financial liabili�es.

Credit risk management

Credit risk refers to the risk that a counter party will default on its contractual obliga�on resul�ng in financial loss to

the Group. The Group uses its own trading records to evaluate the credit worthiness of its customers. The Group’s

exposures are con�nuously monitored and the aggregate value of transac�ons concluded, are spread amongst

approved counter par�es.

Liquidity risk management

The ul�mate responsibility for liquidity risk management rests with the Board of Directors, which has established an

appropriate liquidity risk management framework for the management of the Group’s short-term, medium-term

and long-term funding and liquidity management requirements. The Group manages liquidity risk by maintaining

adequate reserves by con�nuously monitoring forecast and actual cash flows, and by matching the maturity profiles

of financial assets and liabili�es.

All current financial liabili�es are repayable within one year.

Liquidity risk table

The following table detail the Group’s remaining contractual maturity for its non-deriva�ve financial liabili�es with

agreed repayment periods. The tables have been drawn up based on the undiscounted cash flows of financial

laibili�es based on the earliest date on which the Group can be required to pay.

Particulars < 1 year 2 to 5 years > 5 years

As at 31-03-2026

Financial liabili�es at amor�sed cost 770.98 - -

Borrowings 56.78 159.24 -

As at 31-03-2025

Financial liabili�es at amor�sed cost 627.18 - -

Borrowings 52.18 107.93 -

All amounts are in lacs unless otherwise stated`
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FOR THE YEAR ENDED 31 MARCH 2026

...NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

30. Related party transac�ons

Details of transac�ons between the Group and other related party are disclosed below.

30.1 Subsidiaries considered in the consolidated financial statements:

Name Country 31-03-2026 31-03-2025

Direct

Valiant Communica�ons (UK) Limited U.K. 100.00% 100.00%

Valiant Infrastructure Limited India 88.94% 88.94%

Indirect

Valcomm Technologies Inc. U.S.A. 100.00% 100.00%

30.2 Key Management Personnel (KMP)

Sh. Inder Mohan Sood (Chairman and Managing Director) Sh. Subhash Kumar Mehta (Independent Director)

Sh. Davinder Mohan Sood (Execu�ve Director -Finance) Sh. Anil Tandon (Independent Director)

Sh. Gaurav Mohan Sood (Execu�ve Director) Ms. Sanjna Aggarwal (Independent Director)

Sh. Garv Mohan Sood (Execu�ve Director)* Sh. Aditya Pratap Singh (Independent Director)*

*Appointed w.e.f. 03 February 2026

30.3 Tranasc�ons with KMP

Par�culars 31-03-2026 31-03-2025

Managerial remunera�on 217.41 154.86

Si� ng fees paid to Independent Directors 6.25 3.50

Total 223.66 158.36

Note: Provision for employee benefits, which are based on actuarial valua�on done on an overall company basis,

is excluded.

30.4 Promoters

Please refer Note 15.8 for details pertaining to the promoters' names of the holding company and their

shareholdings.

30.5 Tranasc�ons with Promoters

Par�culars 31-03-2026 31-03-2025

Dividend paid 47.23 -

Total 47.23 -

Pursuant to the approval of the shareholders at last AGM of the Holding Company, a dividend of 1.50/- perNote: `

equity share was paid uniformly to all shareholders including Promoters.

All amounts are in lacs unless otherwise stated`
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30.6 The Group has not entered into any other material transac�ons (i.e exceeding 10% of total transac�on values in

respec�ve category) with Related Par�es.

31. Auditors remunera�on

Par�culars 31-03-2026 31-03-2025

Statutory audit fee 3.40 3.35

Cer�fica�on charges 1.00 1.00

Tax audit & other assurance services 1.25 1.25

Total 5.65 5.60

32. Segmentwise revenue & results

Par�culars 31-03-2026 31-03-2025

Revenue by geographical segment

India 7,215.24 4,048.38

USA 360.65 219.63

Europe 591.09 479.99

Rest of the world 417.43 429.90

Total 8,584.41 5,177.90

Less : Inter segment revenue 97.12 92.79

Net sales/ revenue from opera�on 8,487.29 5,085.11

Profit/(loss) before tax and interest by geographical segment

India 4,729.97 2,458.62

USA 236.42 133.39

Europe 387.49 291.50

Rest of the world 273.65 261.08

Total 5,627.53 3,144.59

Less : Interest 18.99 20.79

Less : Other unallocable expenditure net of other unallocable income 2,395.65 1,848.18

Profit before tax 3,212.89 1,275.62

The Group manufactures "Communica�on Equipment" primarily for power u�li�es / other u�li�es and engaged in

its allied services, which is the only business segment of the Group. The Group manufacturing unit is located at New

Delhi. The above segment-wise revenue and results are being iden�fied on the basis of geographical markets. The

fixed assets used in the Group's business cannot be specifically iden�fied with any geographical segment. The

management believes that it is currently not prac�cable to provide segment disclosures rela�ng to total assets and

liabili�es since a segrega�on of capital employed on segment basis, is not possible.

All amounts are in lacs unless otherwise stated`
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FOR THE YEAR ENDED 31 MARCH 2026

...NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

All amounts are in lacs unless otherwise stated`

34. Trade receivables ageing schedule

Trade receivables for the current year:

Undisputed — considered good 1,717.06 123.33 48.78 - - 1,889.17

Undisputed, which have - - - 1.15 - 1.15

significant increase in credit risk

Undisputed, credit impaired - - - - - -

Disputed, considered good - - - - - -

Disputed, which have - - - - - -

significant increase in credit risk

Disputed, credit impaired - - - - - -

Total 1,717.06 123.33 48.78 1.15 - 1,890.32

Trade receivables for the previous year:

Undisputed, considered good 1,766.34 24.81 178.54 - - 1,969.69

Undisputed, which have - - - 1.17 - 1.17

significant increase in credit risk

Undisputed, credit impaired - - 1.15 - - 1.15

Disputed, considered good - - - - - -

Disputed, which have - - - - - -

significant increase in credit risk

Disputed, credit impaired - - - - - -

Total 1,766.34 24.81 179.69 1.17 - 1,972.01

Note: The date of the transac�on is considered as due date of payment, where the date of the transac�on is not

specified.

Outstanding for the following periods from the due date of payment

Particulars 6 months-1

year

1-2 years 2-3

years

More than

3 years

Less than

6 months

Total

Valiant Communications Limited



Valiant Communications Ltd.165

FOR THE YEAR ENDED 31 MARCH 2026

...NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

All amounts are in lacs unless otherwise stated`

35. Trade payables includes amount payable to Micro, Small and Medium Enterprises (MSME) as follows

Par�culars 31-03-2026 31-03-2025

i) Principal amount remaining unpaid to any supplier as at the end of the - 3.93

accoun�ng year*

ii) Interest due thereon remaining unpaid to any supplier as at the end of the - -

accoun�ng year

iii) The amount of interest paid by the buyer in terms of sec�on 16 of the Micro, - -

Small and Medium Enterprises Development Act, 2006, (MSMED Act) along

with the amount of payment made to the supplier beyond the appointed day

during each accoun�ng year

iv) The amount of interest due and payable for the period of delay in making - -

payment (which has been paid but beyond the appointed day during the year)

but without adding the interest specified under the MSMED Act

v) The amount of interest accrued and remaining unpaid at the end of each - -

accoun�ng year

vi) The amount of further interest remaining due and payable even in the - -

succeeding years, un�l such date when the interest dues above are actually

paid to the small enterprises, for the purpose of disallowance of a deduc�ble

expenditure under sec�on 23 of the Micro, Small and Medium Enterprises

Development Act, 2006.

* Out of above amount overdue is Nil (Previous year: Nil)` `

Dues to Micro and Small Enterprises have been determined to the extent such par�es have been iden�fied onNote:

the basis of informa�on collected by the Management.

VALIANT

COMMUNICATIONS



Outstanding for the following periods from the due date of payment

Particulars 1-2 years 2-3

years

More than

3 years

Less than

1 year

Total
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35.1 Trade payables ageing schedule

For the current year:

MSME - - - - -

Others 553.24 - - - 553.24

Disputed dues — MSME - - - - -

Disputed dues — Others - - - - -

Total 553.24 - - - 553.24

For the previous year:

MSME 3.93 - - - 3.93

Others 420.27 - - - 420.27

Disputed dues — MSME - - - - -

Disputed dues — Others - - - - -

Total 424.20 - - - 424.20

The date of the transac�on is considered as due date of payment, where the date of the transac�on is notNote:

specified.

FOR THE YEAR ENDED 31 MARCH 2026

...NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

All amounts are in lacs unless otherwise stated`
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FOR THE YEAR ENDED 31 MARCH 2026

...NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

All amounts are in lacs unless otherwise stated`

36. Leases as lessee

Type of assets Lease period (years)

Building 5

Maturity analysis of undiscounted cash flows

Par�culars Less than 1 year 1-2 Years 2-3 years 3-5 years Total

31-03-2026

Lease liabili�es 10.83 11.90 13.07 - 35.80

Total 10.83 11.90 13.07 - 35.80

31-03-2025

Lease liabili�es 9.85 10.82 11.90 13.07 45.64

Total 9.85 10.82 11.90 13.07 45.64

(i) Amounts recognised in profit or loss

Par�culars 31-03-2026 31-03-2025

Interest expenses on lease liabili�es 4.56 5.41

(ii) Amounts recognised in statement of cash flows

Total cash ou�low for leases 14.40 13.92

There is no extension op�on available in any lease agreement. All the lease agreement are renewable based on

mutual understanding between lessor and lessee.

All leases other than included above are of either low value or cancellable at the op�on of lessee.

R
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37. Addi�onal Regulatory Informa�on

a) Ra�os

Par�culars Numerator Denominator Current Previous % Variance Reason for

year year variance greater

than 25%

Current ra�o (in �mes) Total current Total current 7% Not7.38 6.87

assets liabili�es applicable

Inventory turnover Revenue from Average 5.53 3.12 77% Refer below

(in �mes) opera�ons inventory note

Debt-equity ra�o Debt consists of Total equity 0.03 0.03 11% Not

(in �mes) borrowings and applicable

lease liabili�es

Debt service coverage Earning for Debt Debt Service = 35.63 18.50 91% Refer below

ra�o (in �mes) Service = Net Interest payments Note

Profit a�er taxes+ +Principal

Non-cash repayments

opera�ng

expenses +

Interest + Other

non-cash

adjustments

Return on equity Profit for the year Average total 30.58 16.94 81% Refer below

ra�o (in %) equity note

Trade receivables Revenue from Average trade 4.39 3.33 32% Refer below

turnover ra�o (in �mes) opera�ons receivables note

Trade payables turnover Net Purchases Average trade 4.73 8.46 -44% Refer below

ra�o (in �mes) payables note

Net capital turnover Revenue from Average working 1.26 1.08 17% Not applicable

ra�o (in �mes) opera�ons capital

Net profit ra�o (in %) Profit for the year Revenue from 28.49 18.90 51% Refer below

opera�ons note

Return on networth Profit for the year Net worth 25.05 15.61 60% Refer below

(in %) note

Opera�ng profit margin Earnings Before Revenue from 41.48 30.65 35% Refer below

(in %) Interest, Taxes, opera�ons note

Deprecia�on, and

Amor�za�on

Interest coverage ra�o Earnings Before Interest expense 170.20 62.35 173% Refer below

(in �mes) Interest and Taxes note

Return on capital Profit before tax Net worth+Lease 33.35 20.89 60% Refer below

employed (in %) and finance costs liabili�es note

Return on investment Income generated Average invested 82.55 32.54 154% Refer below

(in %) from investments funds note

FOR THE YEAR ENDED 31 MARCH 2026

...NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

All amounts are in lacs unless otherwise stated`
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Note: The varia�ons in turnover ra�os are because of the efficiency recorded in the working capital management

specifically at an inventory level and debtors realiza�on. There is an increase in working capital by more than 60% on

year-on-year basis, supported by increased profitability and resul�ng increase in cash generated from the opera�ng

ac�vi�es. The Bank balance is also increased because of the conver�ble warrants issued during the year under

repor�ng. The purchases are stable and inventories have been reduced. The decrease in Debt-Equity ra�o is

because of the increase in equity.

The increase in above reported margin and return ra�os are primarily because of the reported increase in revenue

and other income. It has further posi�ve impact on profitability and the thereby, the debt service and interest

coverage ra�o. Whereas, the increase in net-worth is also supported by the afresh warrants issued. Whereas, the

return of investment is improved because of the apprecia�on of investment value during the year.

b) Corporate Social Responsibility (CSR)

The gross amount required to be spent by the Company during the year towards Corporate Social Responsibility

(CSR) as per the provision of Sec�on 135 of the Companies Act, 2013 alongwith the amount spent during the year

are as under:

Item from the list of ac�vi�es in Schedule VII to the Act 31-03-2026 31-03-2025

Funds contributed to the Prime Minister’s Na�onal Relief Fund 15.26 4.46

Administra�ve overheads 0.80 0.20

Corporate Social Responsibility expenses for the year 16.06 4.66

Gross amount required to be spent by the company during the year based on 16.06 4.66

the limits calculated as per Sec�on 135 of the Companies Act, 2013

Gross amount approved by the board for CSR 16.06 4.66

Amount spent during the year on:

(i) Construc�on/acquisi�on of any asset

(ii) On purposes other than (I) above 16.06 4.66

Provision for CSR Expenses

Opening Balance - -

Add: Provision created during the year 16.06 4.66

Less: Provision u�lised during the year 16.06 4.66

Closing Balance - -

The amount of shor�all at the end of the year out of the amount required to be

spent by the Company during the year - -

The total of previous years’ shor�all amounts - -

The reason for above shor�alls by way of a note - -

FOR THE YEAR ENDED 31 MARCH 2026

...NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

All amounts are in lacs unless otherwise stated`
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FOR THE YEAR ENDED 31 MARCH 2026

...NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

All amounts are in lacs unless otherwise stated`

c) Other Disclosures

i. Rela�onship with Struck off Companies - The Group does not have any transac�ons or rela�onships with any

companies struck off under Sec�on 248 of the Companies Act, 2013 or Sec�on 560 of the Companies Act, 1956.

ii. There are no transac�ons that have been surrendered or disclosed as income during the year in the tax

assessments under the Income Tax Act, 1961 which have not been recorded in the books of account.

iii. There are no charges or sa�sfac�on of charges yet to be registered with Registrar of Companies beyond the

statutory period.

38. Subsequent event(s)

i. The Board of Directors at its mee�ng held on 30 May 2026 has recommended a dividend of 1.50 (15%) per equity`

share on the face value of 10/- each [previous year: 1.50 (15%)], subject to shareholders approval at the annual` `

general mee�ng.

ii. The Preferen�al Issue Commi� ee of the Board of Directors of the Parent Company at their mee�ng held on 07 May

2026, allo� ed 2,50,000 equity shares of face value of 10/- each, pursuant to the conversion of 2,50,000 fully`

conver�ble warrants into equity shares. For detail, please refer note 15.3

39. The compara�ve figures for the previous year have been rearranged wherever required to conform to the revised

presenta�on of accounts.

40. Notes to financial statements form an integral part of consolidated financial statements.

As per our report of even date

For and on behalf of

Pawan Nanak Bansal & Co.

Chartered Accountants

Firm Registration No.: 008953C

Alok Jain

Partner

Membership No.: 510960

For and on behalf of the Board

Inder Mohan Sood

Managing Director & CEO

DIN: 00001758

Manish Kumar

Company Secretary

Membership No.: A16483

Davinder Mohan Sood

Executive Director & CFO

DIN: 00001756

New Delhi, 30 May 2026
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Notice is hereby given that the 33 Annual General Meeting
rd

of Valiant Communications Limited will be held on

Wednesday, 30 September 2026, at 10:00 a.m. (IST) through

Video Conferencing (VC)/ Other Audio-Visual Means

(OAVM). The venue of the meeting shall be deemed to be the

Registered Office of the Company. The following businesses

will be transacted at the meeting: -

ORDINARY BUSINESS:

1. Adoption of Audited Standalone Financial Statements

To receive, consider and adopt the Audited Standalone

Financial Statements of the Company for the Financial

Year ended March 2026, together with the Reports of31

the Board of Directors and the Auditors thereon.

2. Adoption of Audited Consolidated Financial Statements

To receive, consider and adopt the Audited Consolidated

Financial Statements of the Company for the Financial

Year ended March 2026, together with the Report of31

the Auditors thereon.

3. Declaration of Dividend

To declare a Dividend of 1.50/- per Equity Share of the`

face value of 10/- each for the financial year ended`

31 March 2026.

4. Appointment of a Director retiring by rotation

To appoint a Director in place of Mr. Inder Mohan Sood

(DIN: 00001758), who retires by rotation and being

eligible, offers himself for re-appointment.

5. Appointment of a Director retiring by rotation

To appoint a Director in place of Mr. Davinder Mohan

Sood (DIN: 00001756), who retires by rotation and being

eligible, offers himself for re-appointment.

By order of the Board of Directors

For Valiant Communications Ltd.

Sd/-

Manish Kumar

Company Secretary

Membership No.: A16483

Date: 30 May 2026

Regd. Office: 71/1, Shivaji Marg,

New Delhi - 110015
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In terms of SEBI circular no. SEBI/HO/CFD/PoD2/CIR/P/0155 dated 11 November 2024, Individual shareholders holding securities

in demat mode are allowed to vote through their demat account maintained with Depositories and Depository Participants.

Shareholders are advised to update their mobile number and email Id correctly in their demat accounts to access remote e-Voting

facility.

Login method for Individual shareholders holding securities in demat mode:

Individual Shareholders holding securities in demat mode with NSDL

METHOD 1 - NSDL OTP based login

a) Visit URL: https://eservices.nsdl.com/SecureWeb/evoting/evotinglogin.jsp

b) Enter your 8 - character DP ID, 8 - digit Client Id, PAN, Verification code and generate OTP.

c) Enter the OTP received on your registered email ID/ mobile number and click on login.

d) Post successful authentication, you will be re-directed to NSDL depository website wherein you will be able to see e-Voting

services under Value added services. Click on “Access to e-Voting” under e-Voting services.

e) Click on “MUFG InTime” or “evoting link displayed alongside Company's Name” and you will be redirected to InstaVote website

for casting the vote during the remote e-voting period.

METHOD 2 - NSDL IDeAS

Shareholders registered for IDeAS facility:

a) Visit URL: https://eservices.nsdl.com and click on “Beneficial Owner” icon under “IDeAS Login Section”.

b) Enter IDeAS User ID, Password, Verification code & click on “Log-in”.

c) Post successful authentication, you will be able to see e-Voting services under Value added services section. Click on “Access to

e-Voting” under e-Voting services.

d) Click on “MUFG InTime” or “evoting link displayed alongside Company's Name” and you will be redirected to InstaVote website

for casting the vote during the remote e-voting period.

Shareholders not registered for IDeAS facility:

a) To register, visit URL: https://eservices.nsdl.com and select “Register Online for IDeAS Portal” or click on

https://eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp

b) Enter 8-character DP ID, 8-digit Client ID, Mobile no, Verification code & click on “Submit”.

c) Enter the last 4 digits of your bank account / generate 'OTP’

d) Post successful registration, user will be provided with Login ID and password.

e) Follow steps given above in points (a-d).

METHOD 3 - NSDL e-voting website

a) Visit URL: https://www.evoting.nsdl.com

b) Click on the “Login” tab available under 'Shareholder/Member' section.

c) Enter User ID (i.e., your 16-digit demat account no. held with NSDL), Password/OTP and a Verification Code as shown on the

screen & click on “Login”.

d) Post successful authentication, you will be re-directed to NSDL depository website wherein you will be able to see e-Voting

services under Value added services. Click on “Access to e-Voting” under e-Voting services.

e) Click on “MUFG InTime” or “evoting link displayed alongside Company's Name” and you will be redirected to InstaVote website

for casting the vote during the remote e-voting period.

REMOTE E-VOTING INSTRUCTIONS
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Individual Shareholders holding securities in demat mode with CDSL

METHOD 1 - CDSL e-voting page

a) Visit URL: https://www.cdslindia.com.

b) Go to e-voting tab.

c) Enter 16-digit Demat Account Number (BO ID) and PAN No. and click on “Submit”.

d) System will authenticate the user by sending OTP on registered Mobile and Email as recorded in Demat Account

e) Post successful authentication, user will be able to see e-voting option. The evoting option will have links of e-voting service

providers i.e., MUFG InTime. Click on “MUFG InTime” or “evoting link displayed alongside Company's Name” and you will be

redirected to InstaVote website for casting the vote during the remote e-voting period.

METHOD 2 - CDSL Easi/ Easiest facility:

Shareholders registered for Easi/ Easiest facility:

a) Visit URL: https://web.cdslindia.com/myeasitoken/Home/Login or Visit URL: www.cdslindia.com, click on “Login” and select

“My Easi New (Token)”.

b) Enter existing username, Password & click on “Login”.

c) Post successful authentication, user will be able to see e-voting option. The evoting option will have links of e-voting service

providers i.e., MUFG InTime. Click on “MUFG InTime” or “evoting link displayed alongside Company's Name” and you will be

redirected to InstaVote website for casting the vote during the remote e-voting period.

Shareholders not registered for Easi/ Easiest facility:

a) To register, visit URL: https://web.cdslindia.com/myeasitoken/Home/EasiRegistration/

https://web.cdslindia.com/ myeasitoken/Home/EasiestRegistration.

b) Proceed with updating the required fields for registration.

c) Post successful registration, user will be provided username and password on the registered email id. Follow steps given above in

points (a-c).

Individual Shareholders holding securities in demat mode with Depository Participant

Individual shareholders can also login using the login credentials of your demat account through your depository participant
registered with NSDL / CDSL for e-voting facility.

a) Login to DP website

b) After Successful login, user shall navigate through “e-voting” option.

c) Click on e-voting option, user will be redirected to NSDL / CDSL Depository website after successful authentication, wherein user

can see e-voting feature.

d) Post successful authentication, click on “MUFG InTime” or “evoting link displayed alongside Company's Name” and you will be

redirected to InstaVote website for casting the vote during the remote e-voting period.

Login method for shareholders holding securities in physical mode / Non-Individual Shareholders holding securities in demat

mode.

Shareholders holding shares in physical mode / Non-Individual Shareholders holding securities in demat mode as on the cut-off date

for e-voting may register and vote on InstaVote as under:

STEP 1: LOGIN / SIGNUP on InstaVote

Shareholders registered for INSTAVOTE facility:

a) Visit URL: https://instavote.linkintime.co.in & click on “Login” under 'SHARE HOLDER' tab.

b) Enter details as under:

A. User ID: Enter User ID

B. Password: Enter existing Password

C. Enter Image Verification (CAPTCHA) Code

D. Click “Submit”.

(Home page of e-voting will open. Follow the process given under "Steps to cast vote for Resolutions”)
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Shareholders not registered for INSTAVOTE facility:

a) Visit URL: https://instavote.linkintime.co.in & click on “Sign Up” under 'SHARE HOLDER' tab & register with details as under:

A. User ID: Enter User ID

B. PAN: Enter your 10-digit Permanent Account Number (PAN) (Shareholders who have not updated their PAN with the

Depository Participant (DP)/ Company shall use the sequence number provided to you, if applicable.

C. DOB/DOI: Enter the Date of Birth (DOB) / Date of Incorporation (DOI) (As recorded with your DP/Company - in DD/MM/YYYY

format)

D. Bank Account Number: Enter your Bank Account Number (last four digits), as recorded with your DP/Company.

� Shareholders, holding shares in NSDL form, shall provide 'point 4' above.

� Shareholders, holding shares in CDSL form, shall provide 'point 3' or 'point 4' above.

� Shareholders, holding shares in physical form but have not recorded 'point 3' and 'point 4', shall provide their Folio

number in 'point 4' above

E. Set the password of your choice.

(The password should contain minimum 8 characters, at least one special Character (!#$&*), at least one numeral, at least

one alphabet and at least one capital letter).

F. Enter Image Verification (CAPTCHA) Code.

G. Click “Submit” (You have now registered on InstaVote).

Post successful registration, click on “Login” under 'SHARE HOLDER' tab & follow steps given above in points (a-b).

STEP 2: Steps to cast vote for Resolutions through InstaVote

A. Post successful authentication and redirection to InstaVote inbox page, you will be able to see the “Notification for e-voting”.

B. Select 'View' icon. E-voting page will appear.

C. Refer the Resolution description and cast your vote by selecting your desired option 'Favour / Against' (If you wish to view the

entire Resolution details, click on the 'View Resolution' file link).

D. After selecting the desired option i.e. Favour / Against, click on 'Submit'.

E. A confirmation box will be displayed. If you wish to confirm your vote, click on 'Yes', else to change your vote, click on 'No' and

accordingly modify your vote.

NOTE: Shareholders may click on “Vote as per Proxy Advisor's Recommendation” option and view proxy advisor recommendations

for each resolution before casting vote. “Vote as per Proxy Advisor's Recommendation” option provides access to expert

insights during the e-Voting process. Shareholders may modify their vote before final submission.

Once you cast your vote on the resolution, you will not be allowed to modify or change it subsequently.

Non-Individual Body corporate shareholders shall send a scanned copy of the board resolution authorising its representative to

vote, to the scrutinizer at registered email address with a copy marked to RTA at enotices@in.mpms.mufg.com and the company at

registered email address.

Guidelines for Institutional shareholders (“Custodian / Corporate Body/ Mutual Fund”)

STEP 1 – Custodian / Corporate Body/ Mutual Fund Registration

A. Visit URL: https://instavote.linkintime.co.in

B. Click on “Sign Up” under “Custodian / Corporate Body/ Mutual Fund”

C. Fill up your entity details and submit the form.

D. A declaration form and organization ID is generated and sent to the Primary contact person email ID (which is filled at the time of

sign up). The said form is to be signed by the Authorised Signatory, Director, Company Secretary of the entity & stamped and sent

to insta.vote@linkintime.co.in.

E. Thereafter, Login credentials (User ID; Organisation ID; Password) is sent to Primary contact person's email ID. (You have now

registered on InstaVote)
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STEP 2 – Investor Mapping

A. Visit URL: https://instavote.linkintime.co.in and login with InstaVote Login credentials.

B. Click on “Investor Mapping” tab under the Menu section

C. Map the Investor with the following details:

1) Investor ID' – Investor ID for NSDL demat account is 8 Character DP ID followed by 8 Digit Client ID i.e., IN00000012345678;

Investor ID for CDSL demat account is 16 Digit Beneficiary ID.

2) Investor's Name - Enter Investor's Name as updated with DP.

3) Investor PAN' - Enter your 10-digit PAN.

4) Power of Attorney' - Attach Board resolution or Power of Attorney.

NOTE: File Name for the Board resolution/ Power of Attorney shall be – DP ID and Client ID or 16 Digit Beneficiary ID.

Further, Custodians and Mutual Funds shall also upload specimen signatures.

D. Click on Submit button. (The investor is now mapped with the Custodian / Corporate Body/ Mutual Fund Entity). The same can be

viewed under the “Report section”.

STEP 3 – Steps to cast vote for Resolutions through InstaVote

The corporate shareholder can vote by two methods, during the remote e-voting period.

METHOD 1 - VOTES ENTRY

a) Visit URL: https://instavote.linkintime.co.in and login with InstaVote Login credentials.

b) Click on “Votes Entry” tab under the Menu section.

c) Enter the “Event No.” for which you want to cast vote.

Event No. can be viewed on the home page of InstaVote under “On-going Events”.

d) Enter “16-digit Demat Account No.”.

e) Refer the Resolution description and cast your vote by selecting your desired option 'Favour / Against' (If you wish to view the

entire Resolution details, click on the 'View Resolution' file link). After selecting the desired option i.e. Favour / Against, click on

'Submit'.

f) A confirmation box will be displayed. If you wish to confirm your vote, click on 'Yes', else to change your vote, click on 'No' and

accordingly modify your vote.

(Once you cast your vote on the resolution, you will not be allowed to modify or change it subsequently).

METHOD 2 - VOTES UPLOAD

a) Visit URL: https://instavote.linkintime.co.in and login with InstaVote Login credentials.

b) After successful login, you will see “Notification for e-voting”.

c) Select “View” icon for “Company's Name / Event number”.

d) E-voting page will appear.

e) Download sample vote file from “Download Sample Vote File” tab.

f) Cast your vote by selecting your desired option 'Favour / Against' in the sample vote file and upload the same under “Upload Vote

File” option.

g) Click on 'Submit'. 'Data uploaded successfully' message will be displayed.

(Once you cast your vote on the resolution, you will not be allowed to modify or change it subsequently).

NOTE: Non-Individual Body corporate shareholders shall send a scanned copy of the board resolution authorising its

representative to vote, to the scrutinizer at registered email address with a copy marked to RTA at

enotices@in.mpms.mufg.com and the company at registered email address.



HELPDESK:

Shareholders holding securities in physical mode / Non-Individual Shareholders holding securities in demat mode:

Shareholders holding securities in physical mode / Non-Individual Shareholders holding securities in demat mode facing any

technical issue in login may contact INSTAVOTE helpdesk by sending a request at enotices@in.mpms.mufg.com or contact on: - Tel:

022 – 4918 6000.

Individual Shareholders holding securities in demat mode:

Individual Shareholders holding securities in demat mode may contact the respective helpdesk for any technical issues related to

login through Depository i.e., NSDL and CDSL.

Login type Helpdesk details

Individual Shareholders holding securities in Members facing any technical issue in login can contact NSDL helpdesk

demat mode with NSDL by sending request at or call at: 022 - 4886 7000evoting@nsdl.co.in

Individual Shareholders holding securities in Members facing any technical issue in login can contact CDSL helpdesk

demat mode with CDSL by sending request at or contact athelpdesk.evoting@cdslindia.com

toll free no. 1800 22 55 33

Forgot Password:

Individual Shareholders holding securities in physical mode / Non-Individual Shareholders holding securities in demat mode:

Individual Shareholders holding securities in physical mode / Non-Individual Shareholders holding securities in demat mode have

forgotten the USER ID [Login ID] or Password or both then the shareholder can use the “Forgot Password” option available on:

https://instavote.linkintime.co.in

• Click on “Login” under 'SHARE HOLDER' tab.

• Further Click on “forgot password?”

• Enter User ID, select Mode and Enter Image Verification code (CAPTCHA).

• Click on “SUBMIT”.

In case Custodian / Corporate Body/ Mutual Fund has forgotten the USER ID [Login ID] or Password or both then the shareholder can

use the “Forgot Password” option available on: https://instavote.linkintime.co.in

• Click on 'Login' under “Custodian / Corporate Body/ Mutual Fund” tab

• Further Click on “forgot password?”

• Enter User ID, Organization ID and Enter Image Verification code (CAPTCHA).

• Click on “SUBMIT”.

In case shareholders have a valid email address, Password will be sent to his / her registered e-mail address. Shareholders can set the

password of his/her choice by providing information about the particulars of the Security Question and Answer, PAN, DOB/DOI etc.

The password should contain a minimum of 8 characters, at least one special character (!#$&*), at least one numeral, at least one

alphabet and at least one capital letter.

Individual Shareholders holding securities in demat mode with NSDL/ CDSL has forgotten the password:

Individual Shareholders holding securities in demat mode have forgotten the USER ID [Login ID] or Password or both, then the

Shareholders are advised to use Forget User ID and Forget Password option available at above mentioned depository/ depository

participants website.

Other Important Instructions

� It is strongly recommended not to share your password with any other person and take utmost care to keep your password

confidential.

� For shareholders/ members holding shares in physical form, the details can be used only for voting on the resolutions contained

in this Notice.

� During the voting period, shareholders/ members can login any number of time till they have voted on the resolution(s) for a

particular “Event”.
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1. The voting rights of members shall be in proportion to their shares of the paid-up equity share capital of the Company as on the
cut-off date of Wednesday, 23 2026. , 26 2026 (10:00 a.m. IST) andSeptember The voting period begins on Saturday September
ends on Tuesday, 29 2026 (05:00 p.m. IST). During this period shareholders of the Company, holding shares either inSeptember
physical form or in dematerialized form, as on the cut-off date (record date), may cast their vote electronically. The remote e-
voting module shall be disabled by MUFG for voting thereafter.

2. The facility for e-voting shall also be available at the AGM. Members who have already cast their vote by remote e-voting prior

to the AGM may also attend the AGM but shall not be entitled to cast their vote at the AGM. Only those Members who attend

the AGM and have not cast their votes through remote e-voting and are otherwise not barred from doing so will be allowed to

vote through the e-voting facility available at the AGM.

3. Any person who acquires shares of the Company and becomes its Member after the sending of Notice of the AGM and holds

shares as on the cut off date for voting, may obtain the login ID and password by sending a request to-

enotices@in.mpms.mufg.com. However, if he/she is already registered with MUFG for remote e-voting then he/she can use

his/her existing User ID and password for casting the vote.

4. Mr. Mahesh Kr. Gupta, Mahesh Gupta & Co., Practicing Company Secretaries (FCS No. 2870 CP. No. 1999) has been appointed as

the Scrutinizer to scrutinize the remote e-voting and ensure that the voting process at the AGM is conducted in a fair and

transparent manner.

5. The Scrutinizer shall after the conclusion of voting at the AGM, unblock the votes cast through remote e-voting in the presence

of at least two witnesses not in the employment of the Company and shall make, not later than forty eight hours of the

conclusion of the AGM, a consolidated Scrutinizer's Report of the total votes cast in favour/against, if any, to the Chairperson or

a person authorized in writing, who shall countersign the same and declare the result of the voting forthwith.

6. The Results declared along with the Report of the Scrutinizer shall be placed on the website of the Company

www.valiantcom.com and on the MUFG website https://instavote.linkintime.co.in and shall also be forwarded to BSE Limited

(BSE).
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In terms of Ministry of Corporate Affairs (MCA) General

Circular No. 03/2025 dated 22 September 2025, the

Companies can conduct their AGMs/ EGMs on or before 30

September 2026 by means of Video Conference (VC) or

other audio-visual means (OAVM).

Shareholders are advised to update their mobile number

and email Id correctly in their demat accounts to access

InstaMeet facility.

Login method for shareholders to attend the General

Meeting through InstaMeet:

a) Visit URL: & clickhttps://instameet.in.mpms.mufg.com

on “Login”.

b) Select the “Company” and 'Event Date' and register with

your following details:

A. Demat Account No. or Folio No:

Shareholders holding shares in NSDL demat account

shall provide 8 Character DP ID followed by 8 Digit

Client ID.

Shareholders holding shares in CDSL demat account

shall provide 16 Digit Beneficiary ID.

Shareholders holding shares in physical form – shall

provide Folio Number.

B. PAN:

Enter your 10-digit Permanent Account Number

(PAN)

(Shareholders who have not updated their PAN with

the Depository Participant (DP)/ Company shall use

the sequence number provided to you, if applicable).

C. Mobile No: Enter your Mobile No.

D. Email ID: Enter your email Id as recorded with your

DP/ Company.

c) Click “Go to Meeting”

You are now registered for InstaMeet, and your

attendance is marked for the meeting.

d) Members can log in and join 30 minutes prior to the

scheduled time of the AGM and the window for joining

the meeting shall be kept open till the expiry of 15

minutes after the scheduled time. The Company shall

provide VC/OAVM facility to Members to attend the

AGM. The said facility will be available for one thousand

members on first come first served basis. This will not

include large Members (i.e. Members with 2% or more

shareholding), promoters, institutional investors,

directors, key managerial personnel, chairpersons of the

audit committee, nomination & remuneration

committee and stakeholders' relationship committee,

auditors etc. who are allowed to attend the AGM

without restriction on account of first come first served

basis.

e) The registered speakers will only be allowed to express

their views/ask questions on a first come first served

basis during the meeting. The Company reserves the

right to restrict the number of speakers depending on

the availability of time for the AGM and inclusivity of the

different categories of investors.

f) Shareholders will get confirmation on a first come first

served basis depending upon the provision made by the

Company.

g) Shareholders will receive 'speaking serial number' once

they mark attendance for the meeting. Shareholders are

requested to speak only when Moderator of the meeting

will announce the name and serial number for speaking.

h) Please remember 'speaking serial number' and start

your conversation with panelist by switching on video

mode and audio of your device.

i) Those shareholders who have registered themselves as a

speaker will only be allowed to express their views/ask

questions during the meeting.

Instructions for Shareholders to Vote during the General

Meeting through InstaMeet:

Once the electronic voting is activated during the meeting,

shareholders who have not exercised their vote through the

remote e-voting can cast the vote as under:

a) On the Shareholders VC page, click on the link for e-

Voting “Cast your vote”

b) Enter your 16-digit Demat Account No. / Folio No. and

OTP (received on the registered mobile number/

registered email Id) received during registration for

InstaMEET

c) Click on 'Submit'.

d) After successful login, you will see “Resolution

Description” and against the same the option “Favour/

Against” for voting.

e) Cast your vote by selecting appropriate option i.e.

“Favour/Against” as desired. Enter the number of shares

(which represents no. of votes) as on the cut-off date

under 'Favour/Against'.

f) After selecting the appropriate option i.e.

Favour/Against as desired and you have decided to vote,

click on “Save”. A confirmation box will be displayed. If

you wish to confirm your vote, click on “Confirm”, else to

change your vote, click on “Back” and accordingly

modify your vote. Once you confirm your vote on the

resolution, you will not be allowed to modify or change

your vote subsequently.

Note:

Shareholders present at the AGM through InstaMeet facility

and who have not casted their vote on the Resolutions

through remote e-Voting and are otherwise not barred from

doing so, shall be eligible to vote through e-Voting facility

P AGM IROCESS AND MANNER FOR ATTENDING THE THROUGH NSTAMEET:
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during the meeting but till the expiry of 15 minutes after the

AGM is over. Shareholders who have voted through remote

e-voting prior to the AGM will be eligible to

attend/participate in the AGM through InstaMeet. However,

they will not be eligible to vote again during the meeting.

Shareholders/ Members who have voted through Remote e-

Voting prior to the General Meeting will be eligible to

attend/ participate in the General Meeting through

InstaMeet. However, they will not be eligible to vote again

during the meeting.

Shareholders/ Members are encouraged to join the Meeting

through Tablets/ Laptops connected through broadband for

better experience.

Shareholders/ Members are required to use Internet with a

good speed (preferably 2 MBPS download stream) to avoid

any disturbance during the meeting.

Please note that Shareholders/ Members connecting from

Mobile Devices or Tablets or through Laptops connecting via

Mobile Hotspot may experience Audio/Visual loss due to

fluctuation in their network. It is therefore recommended to

use stable Wi-FI or LAN connection to mitigate any kind of

aforesaid glitches.

Helpdesk:

Shareholders facing any technical issue in login may contact

INSTAMEET helpdesk by sending a request at

instameet@in.mpms.mufg.com or contact on: - Tel: 022 –

4918 6000 / 4918 6175.
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OUR
SOLUTIONS

INDIA

Valiant Communications Limited
71/1, Shivaji Marg, 
New Delhi, 
110015
India

E-mail: mail@valiantcom.com

U.K.

Valiant Communications (UK) Ltd.
Central House Rear Office,
124 High Street, Hampton Hill,
Middlesex TW12 1NS, 
United Kingdom

E-mail: gb@valiantcom.com

U.S.A.

Valcomm Technologies Inc.  
4000 Ponce de Leon Blvd.,
Suite 470 Coral Gables,
FL 33146,
U. S. A

E-mail: us@valiantcom.com

www.valiantcom.com
valiantcomvaliantcomm

Synchronization & Timing

GPS/GNSS/NavIC (Indian Regional
Navigation Satellite System) Primary

Reference Clocks (G.811), PTP 1588v2
Grandmaster, PTP Aware Switch / PTP

Transparent Clock, PTP Slaves

Grid Protection & Monitoring Transmission & Networking

Teleprotection (Distance Protection),
IEEE C37.94 Line Differential Protection,

Phasor Measurement Units (PMU),
GRID Islanding & WAMS Solutions

IP/MPLS Routers, IP Multiplexers,
SDH/PDH Multiplexers,

EDFA Amplifiers,
Ethernet Failover Systems

Network Security & Resilience Data Security & Storage Unified Network Management

Network Isolation (Kill Switch),
PRP Switches, Quantum-Safe
Authentication & Encryption,

Cybersecurity Products & Solutions

Ransomware-Resilient NAS/SAN
Data Storage Servers

Unified Centralised Network
Management Systems (UNMS)
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