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NOTICE

NOTICE is hereby given that the 56th Annual General Meeting of ASSOCIATED CERAMICS LIMITED
will be held at Factory Office located at Rice Mill Road (Ganja Gali), Chirkunda, Dhanbad - 828202 on
Wednesday, 30" September, 2026 at 03:00 P.M. for the following purposes: -

Ordinary Business:

1. To receive, consider and adopt the Audited Financial Statements of the Company for the financial year
ended 31% March, 2026, together with the Reports of the Board of Directors and the Auditors thereon
and if thought fit, to pass, with or without modification(s), the following resolution as an Ordinary
Resolution:

“RESOLVED THAT the Audited Financial Statements of the Company for the financial year ended
31st March, 2026 and the reports of the Board of Directors of the Company and the Statutory Auditor
thereon, as laid before this meeting, are hereby considered and adopted.”

2. To appoint a Director in place of Mr. Arun Agarwal (DIN: 01660148), who retires by rotation at this
Annual General Meeting and being eligible has offered himself for re-appointment and if thought fit,
to pass, with or without modification(s), the following resolution as an Ordinary Resolution:

“RESOLVED THAT pursuant to the provisions of Section 152 and other applicable provisions, if
any, of the Companies Act, 2013 and the rules made there under (including any statutory
modification(s) or re-enactment thereof, for the time being in force), Mr. Arun Agarwal (DIN:
01660148), who retires by rotation at this Annual General Meeting and being eligible, offers himself
for re-appointment, be and is hereby re-appointed as a Director of the Company, liable to retire by
rotation.”

Special Business:

3. Appointment of Mr. Umang Agarwal (DIN: 01471894) as an Executive Director of the Company

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

“RESOLVED THAT pursuant to Sections 196, 197, 203 and other applicable provisions, if any, of the
Companies Act, 2013 (“Act”) (including any statutory modification(s) or amendment(s) or re-
enactment(s) thereof) read with Schedule V of the Act, and the Companies (Appointment and
Remuneration of Managerial Personnel) Rules, 2014, as amended from time to time, the consent of the
Company be and is hereby accorded for appointment and terms of remuneration of Mr. Umang
Agarwal (DIN: 01471894) designated as “Executive Director” of the Company for a period of five
years commencing from 30" September, 2026 to 30" September, 2031, as recommended by
Nomination and Remuneration Committee and approved by the Board of Directors, upon the terms
and conditions set out in the Explanatory Statement annexed to the Notice convening this Annual
General Meeting (including the remuneration to be paid in the event of loss or inadequacy of profits in
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any financial year during the tenure of his appointment), with authority to the Board of Directors to
alter and vary the terms and conditions of the said appointment in such manner as may be agreed by

the Board of Directors.”

“RESOLVED FURTHER THAT the Board of Directors of the Company (which term shall be
deemed to herein after include any Committee of the Board constituted to exercise its powers,
including the powers conferred by this Resolution), be and is hereby authorised to take all such steps
as may be necessary, proper and expedient to give effect to this Resolution.”

4. TO CONSIDER AND APPROVE THE REVISION IN OVERALL MANAGERIAL
REMUNERATION PAYABLE TO ITS DIRECTORS BY THE COMPANY:

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

“RESOLVED THAT pursuant to provisions of Sections 197, 198 read with Schedule V of the
Companies Act, 2013, and all other applicable provisions, if any, read with Companies (Appointment
and Remuneration of Managerial Personnel) Rules, 2014 (including any statutory modification(s) or re
enactment(s) thereof, for the time being in force) and notification issued by Ministry of Corporate
Affairs (MCA) dated September 12, 2018 and, the Articles of Association of the Company, subject to
such other approval(s)/consent(s) from the concerned Statutory/ Regulatory Authorities, and based on
the recommendation of the Nomination and Remuneration Committee (“NRC”) and the Board of
Directors, consent of the members be and is hereby accorded to revise the overall maximum
remuneration payable to its Directors, including Managing Director and Whole-time Director, and its
Manager, if any, in respect of any financial year to Rs. 2,50,00,000/- (Rupees Two Crore and Fifty
Lakhs only), with effect from the financial year 2026-27.

RESOLVED FURTHER THAT the overall managerial remuneration as provided above may exceed
the maximum permissible limits provided under the Companies Act, 2013 read with the Rules made
thereunder as per the notification issued by Ministry of Corporate Affairs “(MCA”) dated September
12, 2018.

RESOLVED FURTHER THAT the Board of Directors (including its Nomination and Remuneration
Committee thereof) be and are hereby authorized to modify the overall managerial remuneration as
they may deem fit and proper from time to time.

RESOLVED FURTHER THAT the Board of Directors of the Company be and are hereby severally
or jointly authorized to settle any question, difficulty or doubt, that may arise in giving effect to this
resolution and to do all such acts, deeds and things as may be necessary, expedient and desirable for
the purpose of giving effect to this resolution.”

By order of the Board
Associated Ceramics Limited
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ARUN AGARWAL
Date: 04.09.2026 Managing Director
Place: Kolkata (DIN: 01660148)
Notes:
1. A member entitled to attend and vote at the AGM (the meeting) is entitled to appoint a proxy to attend and

10.

vote on the poll instead of himself and the proxy need not be a member of the Company. The instrument
appointing the proxy should, however, be deposited at the Registered Office of the Company not less than
forty-eight hours before the commencement of the meeting.

A person can act as proxy on behalf of members not exceeding fifty and holding in the aggregate not more
than ten percent of the total share capital of the Company carrying voting rights. A member holding more
than ten percent of the total share capital of the Company carrying voting rights may appoint a single
person as proxy and such person shall not act as a proxy for any other person or shareholder.

Corporate members intending to send their authorised representatives to attend the meeting are requested
to send to the Company a certified copy of the Board Resolution authorizing their representative to attend
and vote on their behalf at the meeting.

Brief resume of Directors including those proposed to be appointed/ re-appointed, nature of their expertise
in specific functional areas, names of Companies in which they hold Directorships and Memberships/
Chairmanships of Board Committees, shareholding and relationships between Directors inter-se as
stipulated under Regulation 27(2) SEBI (Listing Obligations and Disclosure Requirements), Regulations,
2015 are annexed hereto.

Members are requested to bring their Attendance Slip along with their copy of Annual Report to the
meeting.

In case of Joint Holders attending the meeting, only such Joint Holder who is higher in the order of names
will be entitled to vote.

Relevant documents referred to in the accompanying notice and statement are open for inspection by the
members at the Registered Office of the Company on all working days, except Saturdays, during Business
Hours upto the date of the meeting.

The Register of Members and Share Transfer Books shall be closed from Thursday, 24" September, 2026
to Wednesday, 30" September, 2026 (both day inclusive) for determining the names of the members
eligible for dividend on Equity Shares, if declared at the meeting.

Members holding shares in electronic form may note that bank particulars registered against their
respective depository accounts will be used by the Company for payment of dividend. The Company or its
registrars and transfer agents cannot act on any request received directly from the members holding shares
in electronic form for any change of bank particulars or bank mandates. Such changes are to be advised
only to be Depository Participant by the members.

Members holding shares in electronic form are requested to intimate immediately any change in their
address or bank mandates to their Depository Participants with whom they are maintaining their Demat
Accounts. Members holding shares in physical form are requested to advise any change in their address or
bank mandates immediately to the Company.
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11. The Securities and Exchange Board of India (SEBI) has mandated the submission of Permanent Account
Number (PAN) by every participant in securities market. Members holding shares in electronic form are,
therefore, requested to submit their PAN to their Depository Participants with whom they are maintaining
their Demat Accounts. Members holding shares in physical form can submit their PAN to the Company.

12. Members who have not registered their e-mail addresses so far are requested to register their e-mail
address for receiving all communication including Annual Report, Notices, Circulars etc. from the
Company electronically.

13. Shareholders are requested to give us their valuable suggestions for improvement of our investor services.

14. The Ministry of Corporate Affairs (MCA) has come out with a Circular Nos. 17/2011 dated 21/04/2011 &
18/2011 dated 29/04/2011 propagating “Green Initiative” encouraging corporate to serve documents
through electronic mode. In order to above, those shareholders, who want the Annual Report in electronic
mode, are requested to send their e-mail address.

15. Pursuant to Section 101 and Section 136 of the Companies Act, 2013 read with relevant rules made
thereunder, Companies can serve Annual Reports and other communications through electronic mode to
those members who have registered their e-mail address either with the Company or with the Depository.
Members holding shares in Demat form are requested to register their e-mail address with their Depository
Participant(s) only. Members of the Company, who have registered their e-mail address, are entitled to
receive such communication in physical form upon request. The notice of AGM, Annual Report and
Attendance slip are being sent in electronic mode to members whose e-mail ids are registered with the
Company or the Depository Participant(s). Members who have received the notice of AGM, Annual
Report and Attendance slip in electronic mode are requested to print the Attendance slip and submit a duly
filled in Attendance slip at the registration counter to attend.

16. The AGM payment of dividend, if any approved by the members of ensuing Annual General Meeting will
be made through ECS/NECS mandatory, and the dividend amount would be directly credited to the
member's respective bank accounts.

17. VOTING THROUGH ELECTRONIC MEANS

L Pursuant to provisions of Section 108 of the Companies Act, 2013 and Rule 20 of the
Companies (Management and Administration) Rules, 2014, the Company is pleased to
provide members facility to exercise their right to vote by electronic means. As an alternative
to vote physically at the AGM, and the business may be transacted through e-Voting Services
provided by NSDL.

1L Similarly, Members opting to vote physically can do the same by remaining present at the
meeting and should not exercise the option for e-voting. However, in case Members cast their
vote exercising both the options, i.e. physically and e-voting, then votes casted through e-
voting shall be only be taken into consideration and treated valid whereas votes casted
physically at the meeting shall be treated as invalid.

1. The E-voting shall commence from Sunday, 27th September, 2026 at 9:30 A.M (IST) and
close at Tuesday, 29th September, 2026 AT 5:00 P.M (IST). The remote e-voting module
shall be disabled by NSDL for voting thereafter. The Members, whose names appear in the
Register of Members / Beneficial Owners as on the record date (cut-off date) i.e. 23rd
September, 2026, may cast their vote electronically. The voting right of shareholders shall be
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in proportion to their share in the paid-up equity share capital of the Company as on the cut-
off date, being 23rd September, 2026.

How do I vote electronically using NSDL e-Voting system?
The way to vote electronically on NSDL e-Voting system consists of “Two Steps” which are mentioned below:

Step 1: Access to NSDL e-Voting system
A) Login method for e-Voting for Individual shareholders holding securities in demat mode
In terms of SEBI circular dated December 9, 2020 on e-Voting facility provided by Listed
Companies, Individual shareholders holding securities in demat mode are allowed to vote through
their demat account maintained with Depositories and Depository Participants. Shareholders are
advised to update their mobile number and email Id in their demat accounts in order to access e-

Voting facility.
Login method for Individual shareholders holding securities in demat mode is given below:

Type of [ Login Method

shareholders

Individual 1. For OTP based login you can click
Shareholders on https://eservices.nsdl.com/SecureWeb/evoting/evotinglogin
holding Jsp. You will have to enter your 8-digit DP ID,8-digit Client

securities n Id, PAN No., Verification code and generate OTP. Enter the
demat mode

with NSDL. OTP received on registered email id/mobile number and click
on login. After successful authentication, you will be
redirected to NSDL Depository site wherein you can see e-
Voting page. Click on company name or e-Voting service
provider i.e. NSDL and you will be redirected to e-Voting
website of NSDL for casting your vote during the remote e-
Voting period

2. Existing IDeAS user can visit the e-Services website of NSDL
Viz. https://eservices.nsdl.com either on a Personal Computer
or on a mobile. On the e-Services home page click on the
“Beneficial Owner” icon under “Login” which is available
under ‘IDeAS’ section , this will prompt you to enter your

existing User ID and Password. After successful
authentication, you will be able to see e-Voting services under
Value added services. Click on “Access to e-Voting” under e-
Voting services and you will be able to see e-Voting page.
Click on company name or e-Voting service provider i.e.
NSDL and you will be re-directed to e-Voting website of
NSDL for casting your vote during the remote e-Voting period
If you are not registered for IDeAS e-Services, option to
register is available at https://eservices.nsdl.com.  Select
“Register Online for IDeAS Portal” or click at
https://eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp
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Visit the e-Voting website of NSDL. Open web browser by
typing the following URL: https://www.evoting.nsdl.com/

either on a Personal Computer or on a mobile. Once the home
page of e-Voting system is launched, click on the icon “Login”
which is available under ‘Shareholder/Member’ section. A
new screen will open. You will have to enter your User ID (i.e.
your sixteen digit demat account number hold with NSDL),
Password/OTP and a Verification Code as shown on the
screen. After successful authentication, you will be redirected
to NSDL Depository site wherein you can see e-Voting page.
Click on company name or e-Voting service provider i.e.
NSDL and you will be redirected to e-Voting website of
NSDL for casting your vote during the remote e-Voting
period.
Shareholders/Members can also download NSDL Mobile App
“NSDL Speede” facility by scanning the QR code mentioned
below for seamless voting experience.

NSDL Mobile App is available on

" App Store ' Google Play

Individual
Shareholders
holding
securities in
demat mode
with CDSL

)

2)

Users who have opted for CDSL Easi / Easiest facility, can
login through their existing user id and password. Option will
be made available to reach e-Voting page without any further
authentication. The users to login Easi /Easiest are requested
to visit CDSL website www.cdslindia.com and click on login
icon & New System Myeasi Tab and then user your existing
my easi username & password.

After successful login the Easi / Easiest user will be able to see
the e-Voting option for eligible companies where the evoting
is in progress as per the information provided by company. On
clicking the evoting option, the user will be able to see e-
Voting page of the e-Voting service provider for casting your
vote during the remote e-Voting period. Additionally, there is
also links provided to access the system of all e-Voting
Service Providers, so that the user can visit the e-Voting
service providers’ website directly.

Page 6 of 107



ASSOCIATED CERAMICS LIMITED

17, GANESH CHANDRA AVENUE,4™ FLOOR
KOLKATA - 700013
PH.NO-033 22367358

Email: assockd@rediffmail.com
CIN : L26919WB1970PLC027835

Website:www.associ

atedceremics.com

3)

4)

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

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

Individual
Shareholders
(holding
securities in
demat  mode)
login  through
their depository
participants
period.

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

Important note: Members who are unable to retrieve User ID/ Password are advised to use

Forget User ID and Forget Password option available at abovementioned website.

Helpdesk for Individual Shareholders holding securities in demat mode for any technical

issues related to login through Depository i.e. NSDL and CDSL.

Login type

Helpdesk details

NSDL

Individual Shareholders holding
securities in demat mode with

Members facing any technical issue in login

evoting@nsdl.com or call at 022 - 4886 7000

contact NSDL helpdesk by sending a request at

can

CDSL

Individual Shareholders holding
securities in demat mode with

Members facing any technical issue in login

helpdesk.evoting@cdslindia.com or contact at toll
no. 1800 22 55 33

contact CDSL helpdesk by sending a request at

can

free

B) Login Method for e-Voting for shareholders other than Individual shareholders
holding securities in demat mode and shareholders holding securities in physical mode.
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How to Log-in to NSDL e-Voting website?

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

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

3. A new screen will open. You will have to enter your User ID, your Password/OTP
and a Verification Code as shown on the screen.
Alternatively, if you are registered for NSDL eservices i.e. IDEAS, you can log-in at
https://eservices.nsdl.com/ with your existing IDEAS login. Once you log-in to NSDL
eservices after using your log-in credentials, click on e-Voting and you can proceed to
Step 2 i.e. Cast your vote electronically.

4. Your User ID details are given below :

Manner of holding shares i.e. Demat | Your User ID is:
(NSDL or CDSL) or Physical
a) For Members who hold shares in | 8 Character DP ID followed by 8 Digit
demat account with NSDL. Client ID

For example if your DP ID is IN300***
and Client ID is 12****** then your user

ID is IN3QQ* ] 2wk

b) For Members who hold shares in | 16 Digit Beneficiary ID

demat account with CDSL. For example if your Beneficiary ID is
| 2k HAACR R A X then your user ID is
12**************

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

Physical Form. Number registered with the company

For example if folio number is 001***
and EVEN is 101456 then user ID is
101456001 °%**

5. Password details for shareholders other than Individual shareholders are given below:
a) If you are already registered for e-Voting, then you can user your existing
password to login and cast your vote.

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

c) How to retrieve your ‘initial password’?

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

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

6. If you are unable to retrieve or have not received the “Initial password” or have
forgotten your password:

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

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

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

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

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

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

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

Step 2: Cast your vote electronically on NSDL e-Voting system.
How to cast your vote electronically on NSDL e-Voting system?
1. After successful login at Step 1, you will be able to see all the companies “EVEN” in which

you are holding shares and whose voting cycle is in active status.

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

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

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

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

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

7. Once you confirm your vote on the resolution, you will not be allowed to modify your vote.
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General Guidelines for shareholders
1. Institutional shareholders (i.e. other than individuals, HUF, NRI etc.) are required to send

scanned copy (PDF/JPG Format) of the relevant Board Resolution/ Authority letter etc. with
attested specimen signature of the duly authorized signatory(ies) who are authorized to vote,
to the Scrutinizer by e-mail to kirti.sharma2593@yahoo.com with a copy marked to
evoting@nsdl.com._Institutional shareholders (i.e. other than individuals, HUF, NRI etc.) can
also upload their Board Resolution / Power of Attorney / Authority Letter etc. by clicking
on "Upload Board Resolution / Authority Letter" displayed under "e-Voting" tab in their

login.

2. It is strongly recommended not to share your password with any other person and take utmost
care to keep your password confidential. Login to the e-voting website will be disabled upon
five unsuccessful attempts to key in the correct password. In such an event, you will need to
go through the “Forgot User Details/Password?” or “Physical User Reset Password?” option
available on www.evoting.nsdl.com to reset the password.

3. In case of any queries, you may refer the Frequently Asked Questions (FAQs) for
Shareholders and e-voting user manual for Shareholders available at the download section of
www.evoting.nsdl.com or call on : 022 - 4886 7000 or send a request to Mr. Pritam Dutta,
Assistant Manager at pritamd@nsdl.com / evoting@nsdl.com

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

1. In case shares are held in physical mode please provide Folio No., Name of shareholder,
scanned copy of the share certificate (front and back), PAN (self attested scanned copy of
PAN card), AADHAR (self attested scanned copy of Aadhar Card) by email to
assockd@rediffmail.com.

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

3. Alternatively shareholder/members may send a request to evoting@nsdl.com for procuring
user id and password for e-voting by providing above mentioned documents.

4. In terms of SEBI circular dated December 9, 2020 on e-Voting facility provided by Listed
Companies, Individual shareholders holding securities in demat mode are allowed to vote
through their demat account maintained with Depositories and Depository Participants.
Shareholders are required to update their mobile number and email ID correctly in their
demat account in order to access e-Voting facility.
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18.The voting rights of shareholders shall be in proportion to their shares of the paid-up Equity Share
Capital of the Company as on the cut-off date (record date) of 23rd September, 2026.

19.A person who is not a member as on cut-off date should treat this notice for information purpose only.

20.The notice of Annual General Meeting will be sent to the members, whose names appear in the register
of members/depositories as at closing hours of business, on 28th August, 2026.

21.The shareholders shall have One vote per Equity Share held by them as on the cut-off date (record
date) of 23rd September, 2026. The facility of e-Voting would be provided once for Every Folio / Client
Id, irrespective of the number of Joint Holders.

22. M/s. Kirti Sharma & Associates, Practising Company Secretary (ACS: A41645 and CP No.
26705) has been appointed as the Scrutinizer to scrutinize the e-voting process in a fair and transparent
manner. The Scrutinizer shall within a period not exceeding Three (3) days from the conclusion of the e-
Voting period unblock the votes in the presence of at least Two (2) witness not in the employment and
make a Scrutinizer’s Report of the votes cast in favour or against, if any, forthwith to the Chairman of the
Company.

The results shall be declared on or after the AGM of the Company. The results declared alongwith the
Scrutinizer’s Report shall be placed on the website of NSDL and website of ASSOCIATED
CERAMICS LIMITED within Two (2) working days of passing of the resolution at the AGM of the
Company and will be communicated to Calcutta Stock Exchange Limited and Bombay Stock Exchange.

By order of the Board
Associated Ceramics Limited

ARUN AGARWAL
Date: 04.09.2026 Managing Director
Place: Kolkata (DIN: 01660148)
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ANNEXURE TO NOTICE
EXPLANATORY STATEMENT U/S 102 OF THE COMPANIES ACT, 2013

As required by Section 102 of The Companies Act, 2013; the following explanatory statements sets out all
material facts relating to the business mentioned under Item No. 3 and 4 of the accompanying notice:

AGENDA NO. 3: Appointment of Mr. Umang Agarwal (DIN: 01471894) as an Executive Director of the
Company:

Mr. Umang Agarwal (DIN: 01471894) was appointed as Additional Director with effect from
November 14, 2025, in accordance with the provisions of Section 161 of the Companies Act, 2013
read with the Articles of Association. Pursuant to Section 161 of the Companies Act, 2013, the above
director holds office up to the date of General Meeting of the Company.

The Board is of the view that the appointment of Mr. Umang Agarwal on the Board is desirable and
would be beneficial to the Company and hence it recommends the said resolution No 3 for approval
by the members of the Company.

None of the other Directors/Key Managerial Personnel of the Company/their relatives, except Mr.
Arun Agarwal, Mr. Sharad Agarwal and Mr. Umang Agarwal, are, in any way, concerned or
interested financially or otherwise, in the resolution set out at Item No. 3 of the Notice.

AGENDA NO. 4: REVISION IN OVERALL MANAGERIAL REMUNERATION PAYABLE TO ITS
DIRECTORS BY THE COMPANY::

The members are apprised that, the keeping in consideration the performance of the Company and significant
time and efforts invested by directors, the Board of Directors, upon the recommendation of the Nomination and
Remuneration Committee ("NRC"), in their meeting held on September 03, 2026, approved a specific
predetermined amount for overall managerial remuneration be set at Rs. 2,50,00,000/- (Rupees Two Crore and
Fifty Lakhs only), replacing the previous limit. Further, the said overall managerial remuneration provided may
exceed the maximum permissible limits provided in Section 197, 198 read with Schedule V of the Companies
Act, 2013 and Rules made thereunder.

Pursuant to the provisions of Sections 197, 198 read with Schedule V of the Companies Act, 2013 and Rules
made thereunder. However, pursuant to the relaxation provided by Ministry of Corporate Affairs “MCA” vide
notification dated September 12, 2018, the maximum permissible limit may exceed by approval of the
members by passing of a special resolution

Directors, Key Managerial Personnel and their relatives are concerned or interested in the resolution to the
extent of their shareholding in Company.

The Board recommends the resolution set forth as Item No. 4 for approval of members via passing of a Special
Resolution.
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ANNEXURE A

Details of Directors seeking appointment/ re-appointment at the 56th Annual General Meeting
scheduled to be held on September 30, 2026

(Pursuant to Regulation 36(3) of the SEBI (Listing Obligations and Disclosure
Requirements), Regulations 2015

Name of the Director Mr. Umang Agarwal

DIN 09720108

Date of Birth 14.02.1984

Date of Appointment 14.11.2025

Qualification Graduate in Commerce

Nature of Expertise He is an independent thinker having a clear business

vision and practicing a hands- off approach. With his
expertise in the varied faciet of business activities and
strategic planning. His endeavor to take up the
Company to achieve the goal & mission of the company
in Financial Services sector.

AMAR JYOTI UDYOG LTD

SHARAD REFRACTORIES PVT LTD

SHARAD INTERNATIONAL LTD

SUSRI FINANCE PVT LTD

PLANET PROJECTS PRIVATE LIMITED

ASSOCIATED GLOBAL FINANCE LTD

Directorships held in other Indian
public companies (other than Section
8 companies)

oUW =

Memberships / Chairmanships of
Committees in other Company

Number of Equity Shares held in the
Company
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ATTENDANCE SLIP
Annual General Meeting, Wednesday, 30th September, 2026 at 03:00 P.M. at Factory Office located
at Rice Mill Road (Ganja Gali), Chirkunda, Dhanbad — 828202 :

Name of the Shareholder

Address

Registered Folio/ DP ID &
Client ID

No of Shares held

Name of the Proxy /
AuthorisedRepresentative,
if any

I/ We hereby record my / our presence at the ANNUAL GENERAL MEETING of the Company to be
held on Wednesday, 30th September, 2026 at 03:00 P.M. at Factory Office located at Rice Mill Road
(Ganja Gali), Chirkunda, Dhanbad — 828202.

Signature of Shareholder/ Proxy/ Authorised Representative

Note: The Member/Proxy must bring this Attendance Slip to the Meeting, duly completed and signed,
and hand over the same at the venue entrance.
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(ANNEXURE TO THE NOTICE FOR THE ANNUAL GENERAL MEETING OF THE COMPANY
TO BE HELD ON 30™ DAY OF SEPTEMBER, 2026)

Name & Registered Address of Sole/First named Member:
Joint Holders Name (If any):

Folio No./DP ID & Client ID:

No. of Equity Shares Held:

Dear Shareholder,

Subject: Process and manner for availing E-voting facility:

Pursuant to Provisions of Section 108 of the Companies Act, 2013, Rule 20 of the Companies (Management
and Administration) Rules, 2014 as amended by the Companies (Management and Administration)
Amendment Rules, 2015 and Regulation 44 of the SEBI (Listing Obligations and Disclosure Requirements),
Regulations, 2015, the Company is pleased to provide E-voting facility to the members to cast their votes
electronically on all resolutions proposed to be considered at the ANNUAL GENERAL MEETING (AGM)
to be held on Wednesday, 30th September, 2026 at 03:00 P.M. at Factory Office located at Rice Mill
Road (Ganja Gali), Chirkunda, Dhanbad — 828202 and at any adjournment thereof.

The Company has engaged the services of NSDL to provide the e-voting facility. The e-voting facility is
available at the link www.evoting.nsdl.com.

The Electronic Voting Particulars are set out below:

EVEN(Electronic Voting Even | User ID PAN / Sequence No.
Number)

The E-voting facility will be available during the following voting period:

Remote e-Voting Start On Remote e-Voting End On

27" September, 2026 at 9:30 A.M.(IST) 29" September, 2026 at 5:00 P.M.(IST)

Please read the instructions mentioned in Point No.17 of the Notice before exercising your vote.

By order of the Board
For Associated Ceramics Limited

Arun Agarwal

Managing Director

(DIN: 01660148)

Date: 04.09.2026

Place: Kolkata

Encl: AGM Notice / Attendance Slip / Proxy Form / Annual Report
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FORM NO. MGT-11

Proxy Form
[Pursuant to Section 105(6) of the Companies Act, 2013 and
Rule 19(3) of the Companies (Management and Administration) Rules, 2014]

Name of the Member(s)

Registered Address

E-mail ID

Folio No. / *DP-ID & Client

*Applicable for Investors holding shares in electronic form.

1/ We, being the member (s)of .............c.c..coeet. shares of the above named Company, hereby appoint:
1. Name: Address:
E-mail 1d: Signature:
Or falling him
2. Name: Address:
E-mail 1d: Signature:
Or falling him
3. Name: Address:
E-mail Id: Signature:

as my/our proxy to attend and vote (on a poll) for me/us and on my/our behalf at the Annual General Meeting
of the Company, to be held on Wednesday, 30th day of September, 2026 at 03:00 P.M. at Factory Office
located at Rice Mill Road (Ganja Gali), Chirkunda, Dhanbad — 828202, and at any adjournment thereof in
respect of such resolutions as is/are indicated below:

** I/We wish my/our above Proxy to vote in the manner as indicated in the box below:-

Ordinary Business:

Item Resolution(s) For Against
No.
1. Ordinary Resolution for Adoption of Financial Statement of Accounts
for the year ended on 31%*March, 2026.
2. Ordinary Resolution to appoint Mr. Arun Agarwal (DIN: 01660148) as
Director who retires by rotation.
3. Ordinary Resolution for appointment of Mr. Umang Agarwal (DIN:
01471894) as an Executive Director of the Company.
4. Special Resolution to consider and approve the revision in overall
managerial remuneration payable to its directors by the company

Signed this ............ day of ............. 2026. Affix
Re.1
Revenue
Stamp
Signature of Shareholder Signature of Proxy holder(s):
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Notes:
1. This form should be signed across the stamp as per specimen signature registered with the Company.

2. This form of Proxy in order to be effective should be duly completed and deposited at the Registered
Office of the Company, not less than 48 hours before the commencement of the meeting.

3. A proxy need not be a member of the Company.

4. A person can act as proxy on behalf of members not exceeding fifty and holding in the aggregate not more
than 10% of the total share capital of the Company carrying voting rights. A member holding more than
10% of the total share capital of the Company carrying voting rights may appoint a single person as proxy
and such person shall not act as a proxy for any other person or shareholder.

5. **This is only optional. Please put a ‘x’ in the appropriate column against the resolutions indicated in the
Box. If you leave the ‘For’ or ‘Against’ column blank against any or all the resolutions, your Proxy will be
entitled to vote in the manner as he/she thinks appropriate.

6. Appointing a proxy does not prevent a member from attending the meeting in person if he so wishes.

7. In the case of joint holders, the signature of any one holder will be sufficient, but names of all the joint
holders should be stated.
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DIRECTORS' REPORT

TO
THE MEMBERS

Your Directors have pleasure in presenting their Annual Report together with the Audited

Accounts of the Company for the Year ended March 31st, 2026.

1. FINANCIAL RESULTS:

The company's financial performance for the year under review along with previous

year's figures is given hereunder:

(Rs. In lakhs)

Particulars

31t March, 2026

31t March, 2025

(Rs.) (Rs.)

Revenue From operations 4440.00 4194.26
Other Income 57.59 137.46
Total Revenue 4497.59 4331.71
Total Expense 4226.13 4001.16
Profit/(Loss) Before Taxation 271.46 330.55
Add: Exceptional item - -
Profit/(Loss) Before Taxation 271.46 330.55
Tax Expenses

Current Tax 82.78 79.70
Deferred Tax (19.11) 34.95
Tax for earlier years - -
Profit After Tax 207.78 215.90
Transfer To General Reserve - -
Adjustment relating to Fixed Asset - -
Assessed Tax for Earlier Years - -
Brought Forward from Earlier Years 2130.35 1918.16
Balance Carried to Balance Sheet 2344.91 2130.35

2. TRANSFER TO RESERVES:

No amount has been transferred to reserves.

3. OPERATIONAL REVIEW:

During the year under review the turnover of the Company increased from Rs 4194.26
lakhs to Rs 4440.00 lakhs of the last year. The solar power project of the Company has
generated revenue of Rs. 79.49 lakhs as against Rs. 50.51 lakhs compared to previous
year. The profit/ (loss) before Tax for the year was Rs 271.46 lakhs as against Rs 330.55

lakhs in the previous year. Thus, Profit after tax for the year was Rs 207.78 lakhs as

against profit of Rs 215.90 lakhs in the previous year.

The Management of the company is hopeful in the next coming years the performance of

the company will grow if similar growth is maintained.
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4. MATERIAL CHANGES AND COMMITMENTS
The Company’s Profit before tax decreased to Rs 271.46 lakhs as against profit of Rs
330.55 lakhs.
Apart from above there was no material changes and commitments affecting the
financial position of the company occurred between end of the financial year to which

this financial statement relates and the date of the report.

5. DIVIDEND:
Your Directors want to strengthen the company more and accordingly do not recommend

any dividend for the year.

6. SHARE CAPITAL:
The paid-up capital as on March 31, 2026 is Rs. 228.48 lakhs, out of total issued capital,
equity capital comprises of Rs 204.47 lakhs and Rs.24.01 lakhs the amount of Forfeited
Shares. During the year under review, the Company has neither issued any right shares
or bonus shares nor buyback the equity share to/from the shareholders. The company
has not issued shares with differential voting rights nor granted stock options nor sweat

equity.

7. FINANCE:
Cash and cash equivalents as at March 31, 2026 was Rs 18.45 lakhs. The company
continues to focus on judicious management of its working capital, Receivables,
inventories and other working capital parameters were kept under strict check through

continuous monitoring.

8. DEPOSITS:
Your Company has neither accepted nor renew any deposit from the public. Further the
acceptance of deposits is governed by the directives issued by the Reserve Bank of India
and the provisions of sections 73 to 76 of the Companies Act, 2013 and the Companies

(Acceptance of Deposits) Rules, 2014.

9. PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS:
The company has not given any loans or guarantees covered under the provisions of
section 186 of the Companies Act, 2013.
The detail of the investments made by company is given in the notes to the financial

statements.
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10.INTERNAL CONTROL SYSTEMS AND THEIR ADEQUACY:
The Company has an Internal Control System, commensurate with the size, scale and
complexity of its operations. The scope and authority of the Internal Audit function is
defined by the Audit Committee in consultation with the Statutory Auditor of the
Company. To maintain its objectivity and independence, the Internal Audit function
reports to the Chairman of the Audit Committee of the Board & to the Chairman &
Managing Director.
The Internal Auditor monitors and evaluates the efficacy and adequacy of internal control
system in the Company, its compliance with operating systems, accounting procedures
and policies at all locations of the Company.
Based on the report of internal audit function, process owners undertake corrective action
in their respective areas and thereby strengthen the controls. Significant audit
observations and recommendations along with corrective actions thereon are presented to
the Audit Committee of the Board.

11. EXTRACT OF ANNUAL RETURN
Extract of Annual Return in accordance with the Companies Act, 2013, the annual return

in the prescribed format can be accessed at: www.associatedceremics.com

12. CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN
EXCHANGE EARNINGS AND OUT-GO:
CONSERVATION OF ENERGY:

a) Company ensures that the manufacturing operations are conducted in the manner
whereby optimum utilization and maximum possible savings of energy is
achieved.

b) No specific investment has been made in reduction in energy consumption.

C) As the impact of measures taken for conservation and optimum utilization of
energy are not quantitative, its impact on cost cannot be stated accurately.

d) The information under Sec. 134(3) (m) of the Companies Act 2013 read with Rule
8(3) of the Companies (Accounts) Rules 2014 is given in ANNEXURE - I which

forms part of this report.

13. TECHNOLOGY ABSORPTION:

Company's products are manufactured by using in-house know how and no outside

technology is being used for manufacturing activities. Therefore, no technology
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absorption is required. The Company constantly strives for maintenance and

improvement in quality of its products.

14. FOREIGN EXCHANGE EARNINGS AND OUT-GO:

During the period under review the foreign exchange
Earnings was RS 4,35,20,430.50/- (PY RS 27,14,411.84/-)
Outgo was RS 1,35,08,332.00 /- (PY RS2,14,29,495.00 /-)

15. DIRECTORS AND KEY MANAGEMENT PERSONNEL.:

Mr. Sharad Agarwal - Chief Financial Officer

Mr. Arun Agarwal - Managing Director

Mr. Sharad Agarwal — Director

Mr. Bimal Agarwal — Director (upto 01.06.2025)

Mr. Nitesh Singh - Independent Director

Mr. Abhishek Agarwal - Independent Director

Mrs. Sumona Bose - Independent Director

Mrs. Suchika Marda - Company Secretary

Mr. Umang Agarwal — Additional Director (w.e.f. 14.11.2025)

© ® N o Uk W=

Mr. Nitesh Singh was appointed as an Additional Executive Director in the company w.e.f
14t November, 2025.

The Board regretfully report the sad demise of Mr. Bimal Agarwal, Promoter and
Executive Director of the Company, on 1st day of June, 2025. The Board further express
their heartfelt condolences for his untimely death and wishes to put on record their
sincere and deep appreciation for his invaluable guidance and contribution from time to
time in build no up the company's growth.

Re-appointment of Mrs. Sumana Bose (DIN: 08305755) as an Independent Director of
the Company for a second term of five years commencing from September 25, 2025
upto September 25, 2030 is approved by shareholders at their Annual General Meeting
held on 25t September, 2025.

16. INDEPENDENT DIRECTORS:

All independent directors have given declaration that they meet the criteria of
independence as laid down under section 149(6) of the Companies Act, 2013 and SEBI

(Listing Obligation and Disclosure Requirements) Regulations, 2015
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17. MEETINGS:
A calendar of Meetings is prepared and circulated in advance to the Directors.
During the year Eight (8) Board Meetings were convened and held. The intervening gap
between the Meetings was within the period prescribed under the Companies Act, 2013.
(Board Meeting Dates- 30-05-2025, 03-06-2025, 07-07-2025, 14-08-2025, 27-08-
2025, 14-11-2025, 14-02-2026 and 25-03-2026)

18. DIRECTOR'S RESPONSIBILITY STATEMENT:

In terms of Section 134(5) of the Companies Act, 2013, the directors would like to state

that:

a) In the preparation of the annual accounts, the applicable accounting standards
have been followed.

b) The directors have selected such accounting policies and applied them
consistently and made judgments and estimates that were reasonable and
prudent so as to give a true and fair view of the state of affairs of the Company at
the end of the financial year and of the profit of the Company for the year under
review.

C) The directors have taken proper and sufficient care for the maintenance of
adequate accounting records in accordance with the provisions of this Act for
safeguarding the assets of the Company and for preventing and detecting fraud
and other irregularities.

d) The directors have prepared the annual accounts on a going concern basis.

e) The directors had devised proper system to ensure compliance with the provisions
of all applicable laws and that such system was adequate and operating
effectively; and

The directors had laid down internal financial controls to be followed by the company and

that such internal financial controls are adequate and were operating effectively.

19. RELATED PARTY TRANSACTIONS:
All Related party transactions that were entered into during the financial year were on
an arms length basis and in the ordinary course of business. There are no material
significant related party transactions made by the Company during the year that would
have required shareholder approval. All related party transactions are reported to the
Audit Committee. Prior approval of the Audit Committee is obtained on a yearly basis
for the transactions which are planned and/ or repetitive in nature and omnibus

approvals are taken within limits laid down for unforeseen transactions. The disclosure
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under Section 134(3)(h) of the Companies Act, 2013 read with Rule 8(2) of the

Companies (Accounts) Rules, 2014 is not applicable.

The details of transactions entered into during the year are given in Note No. 32 to

notes on accounts.

Consequently, disclosure in Form AOC-2 pursuant to Rule 18(2) of the Companies

(Accounts) Rules, 2014 is annexed to this report as Annexure- II.

20. DETAILS OF SUBSIDIARIES, ASSOCIATES COMPANIES OR JOINT VENTURES:
During the period under review, there were no companies who become or ceased to be
its associate or Joint ventures. Further the company has no subsidiary / joint venture

company.

21. AUDITOR'’S REPORT:
The observation made in the Auditors' Report read together with relevant notes thereon
are self explanatory and hence there is no qualification, reservation or adverse remark or
disclaimer made by the auditor in their report. Accordingly, no explanations or comments

are required by the Board under Section 134 of the Companies Act, 2013.

22. AUDITORS:

M/s. Sanjay Gulab & Co., Chartered Accountants, Kolkata (Firm Registration No.
: 012598N) was re-appointed as Statutory Auditor of the Company to hold office from
the conclusion of Annual General Meeting (AGM) held in the year 2023 till the conclusion
of the AGM of the Company to be held in the year 2028,

Further the company has received a certificate from M/s. Sanjay Gulab & Co.,
Chartered Accountants, Kolkata (Firm Registration No. : 012598N) to the effect
that their re-appointment, if made, would be within the limits prescribed under section
141(3) of The Companies Act, 2013.

23. ADOPTION OF INDIAN ACCOUNTING STANDARDS:
The Company adopted the Indian Accounting Standards (“Ind AS”) notified under the
Companies (Indian Accounting Standards) Rules, 2015 during the year for preparation

and presentation of these Financial Statements. Consequently, the Financial Statements
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of the previous year have to be restated to confirm to the provisions of Ind AS. The
corresponding reconciliation and description of the effects of this transition from the
provisions of the Companies (Accounting Standards) Rules, 2005 has been provided

under Note 37 to the Financial Statements.

24. AUDIT COMMITTEE:

The Audit Committee consists of:

SI. No. Name Designation
1. ABHISHEK AGARWAL Chairman
2. NITESH SINGH Member
3. SUMANA BOSE Member

During the year Four (4) Audit Committee Meetings were convened and held. All the
recommendation made by the Audit Committee were accepted by the Board of Directors.
The Powers and role of the Audit Committee are included in Corporate Governance Report

forming part of this Annual Report.

25. NOMINATION AND REMUNERATION COMMITTEE:

The Board has, on the recommendation of the Nomination & Remuneration Committee
framed a policy for selection and appointment of Directors, Senior Management personnel
and to confirm their terms of appointment including their remuneration.

The Committee consists of :

SI. No. Name Designation
1. ABHISHEK AGARWAL Chairman
2. NITESH SINGH Member
3. SUMANA BOSE Member

26.STAKEHOLDERS RELATIONSHIP COMMITTEE

The Committee consists of :

SI. No. Name Designation
1. ABHISHEK AGARWAL Chairman
2. NITESH SINGH Member
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3. SUMANA BOSE Member

27.SECRETARIAL AUDIT:

Pursuant to the provision of Section 204 of the Companies Act, 2013 and Companies
(Appointment and Remuneration of Managerial Personnel) Rules, 2014 the company has
appointed M/s. Kirti Sharma & Associates, Peer Reviewed Practicing Company Secretary
to undertake secretarial audit of the Company. The report of the secretarial audit is
annexed as ANNEXURE-III. The secretarial audit report doesn’t contain any
qualification, reservation or adverse remark. However, the observation of the secretarial

auditor were noted by Board to ensure due compliance.

28.INDUSTRIAL RELATIONS:

During the year under review, your Company enjoyed cordial relationship with workers

and employees at all levels.

29.BUSINESS RISK MANAGEMENT:

Pursuant to section 134(3)(n) of the Companies Act, 2013, the company has constituted
a business risk management committee and the said committee reviewed and assessed
that there no such element of risk exists which may threaten the existence of the

company.

30.CORPORATE SOCIAL RESPOSIBILITY:

31.

The Company considers Corporate Social Responsibility as an important aspect of doing
business. As a good corporate citizen, the Company initiated appropriate action towards
various social causes as soon as the provision become applicable to the Company during
the period.

Accordingly, the said function is discharged by the Board of Directors of the Company.
The Corporate Social Responsibility Policy of the Company as adopted by the Board of
Directors is available on Company’s website www.associatedceremics.com

During the year ended 31st March, 2026, your Company has not spent any amount in
CSR activities as defined under schedule VII of the Companies Act, 2013 as it is not
applicable for the FY 2025-2026.

DETAILS OF SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE
REGULATORS OR COURTS OR TRIBUNALS:

There were no significant and material orders passed by the regulators or courts or
tribunals which impacts the going concern status of the company and affects the

company’s operations in the future.
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32.CORPORATE GOVERNANCE AND MANAGEMENT DISCUSSION & ANALYSIS
REPORTS
The Company is in compliance with Regulation 17 to 27 and clause (b) to (i) of sub -
regulation (2) of regulation 46 and Para C, D and E of Schedule V of SEBI (Listing

Obligation and Disclosure Requirements ) Regulations , 2015.

33.CODE OF CONDUCT:
The Board of Directors has approved a Code of Conduct which is applicable to the
Members of the Board and all employees in the course of day to day business operations
of the company. The Company believes in “Zero Tolerance” against bribery, corruption
and unethical dealings / behaviors of any form and the Board has laid down the
directives to counter such acts. The code laid down by the Board is known as “code of
business conduct” which forms an Appendix to the Code. The Code has been posted on

the Company’s website.

The Code lays down the standard procedure of business conduct which is expected to be
followed by the Directors and the designated employees in their business dealings and in
particular on matters relating to integrity in the work place, in business practices and in
dealing with stakeholders. The Code gives guidance through examples on the expected

behavior from an employee in a given situation and the reporting structure.

All the Board Members and the Senior Management personnel have confirmed
compliance with the Code. All Management Staff were given appropriate training in this

regard.

34.VIGIL MECHANISM / WHISTLE BLOWER POLICY:

The Company has a vigil mechanism named Fraud and Risk Management Policy to deal
with instance of fraud and mismanagement, if any.

In staying true to our values of Strength, Performance and Passion and in line with our
vision of being one of the most respected companies in India, the Company is committed
to the high standards of Corporate Governance and stakeholder responsibility.

The Company has a Fraud Risk and Management Policy to deal with instances of fraud
and mismanagement, if any. The FRM Policy ensures that strict confidentiality is
maintained whilst dealing with concerns and also that no discrimination will be meted out

to any person for a genuinely raised concern.
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A high-level Committee has been constituted which looks into the complaints raised. The

Committee reports to the Audit Committee and the Board.

35.PREVENTION OF INSIDER TRADING:

The Company has adopted a Code of Conduct for Prevention of Insider Trading with a
view to regulate trading in securities by the Directors and designated employees of the
Company. The Code requires pre-clearance for dealing in the Company’s shares and
prohibits the purchase or sale of Company shares by the Directors and the designated
employees while in possession of unpublished price sensitive information in relation to
the Company and during the period when the Trading Window is closed. The Board is
responsible for implementation of the Code.

All Board Directors and the designated employees have confirmed compliance with the
Code.

36.MATERIAL CHANGES AND COMMITMENTS, IF ANY, AFFECTING THE FINANCIAL
POSITION OF THE COMPANY OCCURRED BETWEEN END OF THE FINANCIAL
YEAR TO WHICH THIS FINANCIAL STATEMENTS RELATE AND THE DATE OF THE
REPORT:
No material changes and commitments affecting the financial position of the company
occurred between end of the financial year to which this financial statements relate and

the date of the report.

37.REMUNERATION POLICY
The Board has, on the recommendation of the Nomination & Remuneration Committee
framed a policy for selection and appointment of Directors, Senior Management

personnel and to confirm their terms of appointment including their remuneration.

38.PARTICULARS OF EMPLOYEES: [Rule 5(2) & Rule 5(1)]
The information required pursuant to Section 197 read with rule 5 of the Companies
(Appointment and Remuneration of Managerial Personnel) Rules, 2014 in respect of
employees of the Company, will be provided upon request. In terms of Section 136 of
the Act, the reports and accounts are being sent to the members and others entitled
thereto, excluding the information on employees’ particulars which is available for
inspection by the members at the Registered office of the company during business
hours on working days of the company up to the date of ensuing Annual General
Meeting. If any member is interested in inspecting the same, such member may write to

the company secretary in advance.
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a. The ratio of remuneration of each director to the median remuneration of

the employees of the company for the financial year

Particulars Ratio To Median
Remuneration

DIRECTOR

ARUN AGARWAL 13.43

BIMAL AGARWAL 0.56

SHARAD AGARWAL 11.19

ABHISHEK AGARWAL NIL

SUMONA BOSE NIL

NITESH NIL

b. The Percentage increase in remuneration of each Director, Chief Executive
Officer, Chief Financial Officer, Company Secretary in the company.

Director , Chief executive officer , Chief financial officer | % increase in
and Company secretary remuneration in the
financial year

Arun Agarwal (Managing Director) -~

Sharad Agarwal (CFO) -~

Suchika Marda (CS) --

C. The Percentage increase in the median remuneration of employees in the
financial year 2025-2026 - There was 7.62 % increment in the median remuneration of

employees during the financial year 2025- 2026.

d. The Number of permanent employees in the rolls of the Company - 86 in 2026

(excluding Directors)

e. The explanation on the relationship between average increase in remuneration
and company performances:
On an average the employees received no annual increment in remuneration. The increase
in remuneration is in line with the market trend. In order to ensure that remuneration
reflects company performance, the performance pay is also linked to organization
performance, apart from an individual’s performance. The Company’s product is basically
related to the steel industry. At present the steel industry is going through a downward

trend with several leading houses shutting down their units for cost reduction.

f. Comparison of remuneration of the key managerial personnel against the

performance of the company

Aggregate remuneration of the Key Managerial Personnel 135.00
in FY 25-26 ( Rs in lacs )
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Revenue ( Rs in lacs ) 4440.00
Remuneration of KMP ((as % of revenue ) 3.04
PROFIT BEFORE TAX ( PBT ) ( RS IN LACS) 271.46
Remuneration of KMP ((as % of PBT ) 49.73

g. MARKET PRICE DATA: High-Low During each month in the last Financial Year (Rs):
The details of monthly highest and lowest closing quotations of the equity shares
of the Company has obtained Trading approval from BSE Limited during the

financial year 2025-26 are as under:

BSE Ltd.

Month High Low

April’ 2025 228.00 189.50
May’ 2025 264.00 185.80
June’ 2025 256.90 197.70
July’ 2025 251.00 182.50
August’ 2025 250.95 209.95
September’ 2025 246.80 218.50
October’ 2025 239.25 177.10
November’ 2025 244.00 193.45
December’ 2025 234.80 180.25
January’ 2026 221.15 175.80
February’ 2026 235.00 170.65
March’ 2026 208.90 140.00

h. 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:
percentile increase in salaries of employees other than managerial personnel : 8.00%
Percentile increase in the managerial remuneration was 0% for the year.

j. Comparison of each remuneration of the key managerial personnel against the

performance of the company:

ARUN SHARAD BIMAL
AGARWAL AGARWAL | AGARWAL
(Managing (Director) (Director)
Director)

REMUNERATION IN FY |72 60 3

25-26 (RS IN LACS)

REVENUE 4440.00

REMUNERATION AS A %

OF REVENUE 1.62 1.35 0.07

PROFIT BEFORE TAX 271.46

(PBT) (RS IN LACS)
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REMUNERATION AS % OF
PBT

26.52

22.10

1.11

k. The key parameters for any variable component of remuneration availed by the

Directors

Apart from remuneration paid to the executive directors no remuneration is paid to the

non-executive directors of the company.

l. The ratio of remuneration of the highest paid director to that of the employees

who are not directors but receive remuneration in excess of the highest paid

director during the year
NONE

m. Affirmation that the remuneration is as per the remuneration policy of the

company

The Company affirms remuneration is as per the remuneration policy of the company.

39. DISCLOSURES AS PER THE SEXUAL HARASSMENT OF WOMEN AT WORKPLACE
(PREVENTION, PROHIBITION AND REDRESSAL) ACT, 2013
The Company has zero tolerance for sexual harassment at workplace and has adopted a

policy on prevention, prohibition and redressal of sexual harassment at workplace in line

with the provisions of the Sexual Harassment of Women at Workplace (Prevention,

Prohibition and Redressal) Act, 2013 and the Rules there under for prevention and

redressal of complaints of sexual harassment at workplace.

40. INSOLVENCY AND BANKRUPTCY CODE, 2016
No application or proceeding was made or pending against the Company under the

Insolvency and Bankruptcy Code, 2016 during the year under review.

41. VARIATION IN VALUATION

During the year under review, there was no instance of one-time settlement with any

bank or financial institution necessitating disclosure or reporting in respect of difference

in valuation done by the Company.
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42. ACKNOWLEDGEMENTS:
The Company and its Directors wish to extend their sincerest thanks to the Members of

the Company, Bankers, Local Bodies, Customers, Executives, Staff and workers at all

levels for their continuous cooperation and assistance.
For and on behalf of the Board of Directors

ARUN AGARWAL SHARAD AGARWAL
DIN: 01660148 DIN: 00652580
MANAGING DIRECTOR DIRECTOR

Place: Kolkata
Date: 30.05.2026
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CONSERVATION OF ENERGY AND TECHNOLOGY ABSORPTION FOR THE FINANCIAL

YEAR 2025-26

POWER & FUEL CURRENT PREVIOUS
CONSUMTION YEAR 2026 YEAR 2025
1 ELECTRICITY
PURCHASED
UNIT ( KWH) 1153146 1217312
TOTAL AMOUNT ( RS In 76.89 78.48
lakhs)
RATE / UNIT ( RS) 6.67 6.45
OWN GENERATION
( THROUGH DIESEL )
UNIT ( KWH ) 23123 122525
UNIT PER LITRE OF
DIESEL 3.35 13.92
COST / UNIT ( RS) 29.83 8.01
2 COAL (Pet coke)
QUANTITY IN M.T 1,070.54 1,031.67
TOTAL COST ( RS) 220.07 204.03
COST / UNIT (RS) 20557 19777
3 FURNANCE OIL
QUANTITY IN M.T NIL NIL
TOTAL COST (RS) NIL NIL
COST / UNIT (RS) NIL NIL
CONSUMPTION PER
UNIT OF PRODUCTION
ELECTRICITY 106.66 123.93
COAL 0.12 0.13
FURNANCE OIL NIL NIL

Place: Kolkata
Date: 30/05/2026

For and on behalf of the Board of Directors

ARUN AGARWAL
DIN: 01660148
MANAGING DIRECTOR
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ANNEXURE II
FORM NO. AOC -2
(Pursuant to clause (h) of sub-section (3) of section 134 of the Act and Rule 8(2) of
the Companies (Accounts) Rules, 2014.

Form for Disclosure of particulars of contracts/arrangements entered into by the company with
related parties referred to in sub section (1) of section 188 of the Companies Act, 2013
including certain arms length transaction under third proviso thereto.

1. Details of contracts or arrangements or transactions not at Arm’s length basis.

SL. Particulars Details
No.
Name (s) of the related party & nature of | NIL
relationship
Nature of contracts/arrangements/transaction NIL
Duration of the | NIL

contracts/arrangements/transaction
Salient terms of the contracts or arrangements | NIL
or transaction including the value, if any
Justification for entering into such contracts or | NIL
arrangements or transactions’
Date of approval by the Board NIL
Amount paid as advances, if any NIL
Date on which the special resolution was passed | NIL
in General meeting as required under first
proviso to section 188

2. Details of contracts or arrangements or transactions at Arm’s length basis.

(a)

SIl. No. Particulars Details
a) Name (s) of the related party & nature of | IPITATA COMMOTRADE
relationship PVT. LTD.
NATURE:
ASSOCIATE & GROUP
COMPANY
b) Nature of contracts/arrangements/transaction UNSECURED LOAN
c) Duration of the | 1 year
contracts/arrangements/transaction
d) Salient terms of the contracts or arrangements | Value : Rs. 1,50,00,000
or transaction including the value, if any
e) Date of approval by the Board 30.05.2017
f) Amount paid as advances, if any Nil, Repaid Nil and
Interest Rs. 8,09,990

(b)
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SI. No. Particulars Details
a) Name (s) of the related party & nature of | SHARAD REFRACTORIES
relationship PVT. LTD.
NATURE:
ASSOCIATE & GROUP
COMPANY
b) Nature of contracts/arrangements/transaction SALE OF GOODS OR
SERVICES
C) Duration of the | N.A.
contracts/arrangements/transaction
d) Salient terms of the contracts or arrangements | RS. 6,93,504
or transaction including the value, if any
e) Date of approval by the Board
f) Amount paid as advances, if any NIL
(c)
Sl. Particulars Details
No.
a) Name (s) of the related party & nature of | ARUN AGARWAL
relationship NATURE:MANAGING
DIRECTOR
b) Nature of contracts/arrangements/transaction | REMUNERATION
C) Duration of the | --
contracts/arrangements/transaction
d) Salient terms of the contracts or arrangements | RS. 72,00,000
or transaction including the value, if any
e) Date of approval by the Board 13/08/2022
f) Amount paid as advances, if any NIL
(d)
SI. No. Particulars Details
a) Name (s) of the related party & nature of | BIMAL AGARWAL
relationship NATURE: Executive
DIRECTOR
b) Nature of contracts/arrangements/transaction REMUNERATION
C) Duration of the | --
contracts/arrangements/transaction
d) Salient terms of the contracts or arrangements | RS. 3,00,000
or transaction including the value, if any
e) Date of approval by the Board 01/07/2015
f) Amount paid as advances, if any NIL
(e)
SI. No. Particulars Details
a) Name (s) of the related party & nature of | SHARAD AGARWAL
relationship NATURE: Executive
DIRECTOR

Page 36 of 107




ASSOCIATED CERAMICS LIMITED
17, GANESH CHANDRA AVENUE, 4™ FLOOR
KOLKATA - 700013
PH.NO-033 22367358
Email: assockd@rediffmail.com

CIN : L26919WB1970PLC027835
Website :www.associatedceremics.com

b) Nature of contracts/arrangements/transaction REMUNERATION

c) Duration of the | --
contracts/arrangements/transaction

d) Salient terms of the contracts or arrangements | RS. 60,00,000
or transaction including the value, if any

e) Date of approval by the Board 13/08/2022

f) Amount paid as advances, if any NIL

For and on behalf of the Board of Directors
Associated Ceramics Ltd.

ARUN AGARWAL
DIN: 01660148

MANAGING DIRECTOR

Place: Kolkata
Date: 30/05/2026
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"ANNEXURE - TO THE DIRECTORS' REPORT"

"CORPORATE GOVERNANCE REPORT”

Your Company believes in adopting best practices of corporate governance. The
Company’s philosophy on corporate governance oversees business strategies and
ensures fiscal accountability, ethical corporate behavior and fairness to all
stakeholders including society at large.

As per regulation 34 of the Listing Regulations, a separate section on corporate
governance practices followed by your Company, together with a certificate from
M/s. Sanjay Gulab & Co., Chartered Accountants (Firm Registration Number
012598N), on compliance with corporate governance norms.

1) BOARD OF DIRECTORS

i) We believe that our Board needs to have an appropriate mix of executive
and independent directors to maintain its independence, and separate its
functions of governance and management. Our Board consists of six
directors three of whom are executive or whole time directors, while the
remaining three are independent directors. The composition of the Board is
in conformity with Regulation 17 of the SEBI Listing Regulations read with
Section 149 of the Act. There is a Cessation of Directorship of Late Bimal
Agarwal due to his demise on 1st June, 2025. Time reminiscing the
invaluable contributions and achievements, of Late Bimal Agarwal as a
valued member of the board. Re-appointment of Mrs. Sumana Bose (DIN:
08305755) as an Independent Director of the Company for a second term
of five years commencing from September 25, 2025 upto September 25,
2030 is approved by shareholders at their Annual General Meeting held on
25t September, 2025. Mr. Nitesh Singh was appointed as an Additional
Executive Director in the company w.e.f 14th November, 2025.

ii) None of the Directors on the Board hold directorships in more than ten
public companies. Further none of them is a member of more than ten
committees or chairman of more than five committees across all the public
companies in which he/she is a Director. None of the Directors are related
to each other.

iii) Independent Directors are non-executive directors as defined under
Regulation 16(1)(b) of the SEBI Listing Regulations read with Section
149(6) of the Act. The maximum tenure of independent directors is in
compliance with the Act. All the Independent Directors have confirmed that
they meet the criteria as mentioned under Regulation 16(1)(b) of the SEBI
Listing Regulations read with Section 149(6) of the Act.

iv) The names and categories of the Directors on the Board, their attendance
at Board Meetings held during the year and the number of Directorships
and Committee Chairmanships / Memberships held by them in other public
companies as on March 31, 2026 are given herein below:
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Whether Number of
Number .
attende Committee’
of board No of other| , s
. d last . .| s?position
meetings Directorshi .
. . . AGM . held in
Name of the Designatio during p in other
. held on . other
Director the year Companies .
25th Public
2025-26 .
Septem Companies
ber,
Managing
ARUN .
AGARWAL Dlrect_or cum| 8 8 YES 3 5 NIL NIL
Chairman
BIMAL
AGARWAL (upto | Executive _ _
01.06.2025) Director 8 0 NA NIL NIL
SHARAD Executive
AGARWAL Director 8 8 YES 1 1 NIL NIL
SUMANA BOsg |Independent| o 8 YES - - NIL | NIL
Director
NITESH SINGH |Independent| o | g YES | 4 | - 3 5
Director
ABHISHEK Independent
AGARWAL Director 8 8 YES NIL NIL
UMANG Executive
AGARWAL Director | 5 | 3 NA 2 | 4 | NIL |NIL

1. Memberships of the Directors in various Committees are within the permissible
limits of the Listing Regulations.

2. Includes Membership of Audit and Stakeholders Relationship Committees of
other Indian Public Limited Companies only.

v) Eight Board Meetings were held during the year and the gap between two
meetings did not exceed one hundred and twenty days.
The dates on which the said meetings were held: 30-05-2025, 03-06-2025,
07-07-2025, 14-08-2025, 27-08-2025, 14-11-2025, 14-02-2026 and 25-
03-2026.
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H o AGARWAL :225’:;'::-( I(l:‘ggg‘f’AL
14.11.2025)
30-05-2025 | gl A i & i fin -
03-06-2025 | M - fin & - din -
07-07-2025 = - - & N = 3
14-08-2025 | g - fin & - i -
27-08-2025 |  gim - fin & - i -
14-11-2025 i - i & = = E
14-02-2026 | g - fin & din - ) - )
25-03-2026 i - -] & ry &= &
Attg/r?d%fn e | 100% 0% 100% | 100% | 100% | 100% | 100%

The necessary quorum was present for all the meetings.

fin

= Present in Meeting

mn = Absent in Meeting

vi) The terms and conditions of appointment of the Independent Directors are
disclosed on the website of the Company. During the year, one meeting of
the Independent Directors were held on 02.03.2026. The Independent

Directors,

inter-alia,

reviewed the performance of non-independent

directors, Chairman of the Company and the Board as a whole.

vii) The Board periodically reviews the compliance reports of all laws applicable

to the Company, prepared by the Company.

2) COMMITTEES OF THE BOARD

A) AUDIT COMMITTEE

The Audit Committee of the Company is constituted in line with the provisions of
Regulation 18 of SEBI Listing Regulations, read with Section 177 of the Act. The
Composition procedure, role/function of the Audit Committee comply with the
requirements of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015. During the year under review 4 (Four) meetings of the Audit
Committee were held on 30.05.2025, 14.08.2025, 14.11.2025 and 14.02.2026.
The necessary quorum was present for all the meetings. The brief terms of
reference of the Audit Committee includes the following:
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1. Overseeing the Company's financial report process and disclosure of its
financial information.

2. Reviewing, with the management, the quarterly financial results before
submission to the Board for approval.

3. Disclosure with Statutory and Internal auditors about the nature and scope of
audit and their observations.

4. Investigate any matter referred to by the Board.

5. Reviewing, with the management, the annual financial statements and

auditors’ report thereon before submission to the board for approval, with

particular reference to :

i) Matters required to be included in the Director’s Responsibility Statement
to be included in the Board’s report in terms of clause (c) of sub-section 3
of section 134 of the Act.

ii) Changes, if any, in accounting policies and practices and reasons for the
same.

iii) Major accounting entries involving estimates based on the exercise of
judgment by management.

iv) Significant adjustments made in the financial statements arising out of
audit findings.

v) Compliance with listing and other legal requirements relating to financial
statements.

vi) Disclosure of any related party transactions.

vii) Qualifications in the draft audit report.

6. Reviewing, the information required as per SEBI (LODR) Regulations,2015

7. The Composition of the Audit Committee and the details of meetings attended

Numbers of
Meetings Attended

by its members :

Designat

Memb t
embers ion Category

ABHISHEK AGARWAL . Non Executive &
Chairman 4 4
Independent
SUMONA BOSE Member Non Executive &
4 4
Independent
NITESH SINGH Member Non Executive &
Independent

AGARWAL

30.05.2025

14.08.2025 i i i

14.11.2025 P P P

14.02.2026 PN PN PN
% of 100% 100% 100%

Attendance

@ = Present in Meeting

= Absent in Meeting
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B)STAKEHOLDER RELATIONSHIP COMMITTEE

The Stakeholders' relationship committee is constituted with the provision of
Regulation 20 of SEBI listing Regulations read with Section 178 of the Co. Act,
2013.The Committee is to look into the specific Complaints received from the
Shareholders of the Company. Investor grievances are resolved by the
Stakeholders Relationship Committee who operates subject to the overall
supervision of the Board. The Committee meets on the requirement basis during
the financial year to monitor and review the matters relating to investor
grievances. During the year under review 2 (two) meeting of the Shareholders
Relationship Committee were held on 07.07.2025 and 25.03.2026. The company
had not received any complaints from its investors during the financial year 2025-
26. At present there are no complaints pending to be resolved before SEBI
SCORES.

The Composition of the said Committee is as follows:

Numbers of
Meetings Attended

Designati
on

Members Category

ABHISHEK Chairman Non Executive & 5 5
AGARWAL Independent
SUMONA BOSE Member Non Executive & 2 2
Independent
NITESH SINGH Member Non Executive &
Independent

“
AGARWAL
07.07.2025
25.03.2026 & i i
Attg/r‘]’ d‘;fnce 100% 100% 100%
= = Present in Meeting = = Absent in Meeting

C)NOMINATION AND REMUNERATION COMMITTEE:

The Nomination and Remuneration committee is constituted with the provision of
Regulation 19 of SEBI Listing Regulations read with Section 178 of the Co. Act,
2013. The remuneration to Non-Executive Directors is decided by the Board of
Directors as authorized by the Articles of Association of the Company and within
the limits set out in Section 197 of the Companies Act, 2013. The committee
evaluates and approves the appointment and remuneration of senior executives,
the Company’s remuneration plan, annual salary increase principles and budgets,
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annual and long term incentive plans of the Company, policies and programs such
as succession planning, employment agreements, severance agreements and any
other benefits. During the year 3 (three) meetings of the remuneration committee
was held on 03.06.2025, 27.08.2025 and 14.11.2025.

The Composition of the said Committee is as follows:

Numbers of Meetings
Attended

Category

ABHISHEK Chairman Non- Executive & 3 3
AGARWAL Independent
SUMONA BOSE Member Non- Executive &
Independent 3 3
NITESH SINGH Member Non- Executive &
Independent 3 3
e | s | voees | eSS
AGARWAL
__Chairman | Member | Member
03.06.2025 F F F
27.08.2025 i o i
14.11.2025 'y 'y 'y
% of 100% 100% 100%
Attendance
g = Present in Meeting — = Absent in Meeting

The performance evaluation criteria for independent directors is determined by
the Nomination and Remuneration committee. An indicative list of factors that
may be evaluated include participation and contribution by a director,
commitment, effective deployment of knowledge and expertise, effective
management of relationship with stakeholders, integrity and maintenance of
confidentiality and independence of behavior and judgement.

Details of remuneration and sitting fees paid to Directors:

Remuneration policy in the Company is designed to create a high performance
culture. It enables the Company to attract, retain and motivate employees to
achieve results. The remuneration policy supports such mobility through pay
models that are compliant to local regulations. The Company pays remuneration
by way of salary, benefits, perquisites and allowances to its Managing Director
and the Executive Directors, subjected to the overall ceiling as stipulated in the
Companies Act, 2013. Given below are the details of Remuneration paid to
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Executive Director & Key Managerial Personal (KMP) Viz., Managing Director,
Company Secretary & CFO:

Total Salary
Name of Executive . . aid durin
director & KMP Designation AI;riI, 5025 to | Others
March, 2026
Arun Agarwal Managing Director 72,00,000 00
Bimal Agarwal Executive Director 3,00,000 00
Sharad Agarwal Executive Director 60,00,000 00

Compliance Officer:
3) GENERAL BODY MEETINGS

(a) (i) The details of Annual General Meetings held in the last three years are
as under:-

Financial Time Venue
Year

3:00 | RICE MILL ROAD (GANJA GALI)
2022-2023 | 14.08.2023 P.M. CHIRKUNDA, DHANBAD-828202

3:00 RICE MILL ROAD (GANJA GALI)

2023-2024 | 30.09.2024 P.M CHIRKUNDA, DHANBAD-828202

3:00 RICE MILL ROAD (GANJA GALI)
P.M. CHIRKUNDA, DHANBAD-828202

2024-2025 | 25.09.2025

(ii) Details of Extra-Ordinary General Meeting held in the last three years: NA
(b) Whether any special resolutions passed in the previous 3 AGMs/EGMs:

Date of AGM | Agenda

14.08.2023 Increasing Borrowing Limits of the Board of Directors of
the Company under Section 180 of the Companies Act,

2013
30.09.2024 -
25.09.2025 Re-appointment of Mrs. Sumana Bose (DIN: 08305755)
T as an Independent Director of the Company
(c) Whether any special resolution passed last year through postal ballot

and details of voting pattern?
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During the Financial Year 2025-26 Special Resolution were not passed
through Postal Ballot and the special Resolution passed at the last Annual
General Meeting of the company were not put through Postal Ballot.

(d) Person who conducted the postal ballot exercise? - Not Applicable.

4) RIGHTS OF SHAREHOLDERS :

The Company is committed to facilitate the exercise of shareholders rights for
voting on all crucial decisions, by making available voting through electronic
means. The shareholders are given an opportunity at the general meetings to
ask questions to the Board and the same are replied to by the Managing
Director. Information regarding the general meeting is given to the shareholders
in advance and no shareholder has any control disproportionate to their
holdings. The Company has only one class of equity shares.

The shareholders have the right to appoint/re-appoint the Directors on the
Board. The Company has a framework to avoid Insider trading and abusive self
dealing. The Company has adopted the Code of Fair Disclosure Practices for
Prevention of Insider Trading and the same has been put up on its website.

The Company respects the rights of its shareholders and provides effective
redressed mechanism for violation of their rights, if any. All information is
provided on the website of the Company on a timely and regular basis to enable
the shareholders to participate in Corporate Governance process. The Company
also encourages employee participation in the Corporate Governance process
through a strong whistle blower mechanism and conducts regular trainings to
ensure employees are aware of the options available to them.

The Company follows all disclosure requirements on all material matters and has
a strong Board fully conversant with the requirements of law. The Board fulfils
all the key functions as required by it and also does the needful to carry out its
other responsibilities.

Company believes that Corporate Governance is a tool to generate long term
wealth and create value for all its stakeholders be it shareholders, customers,
creditors, employees etc.

5) MEANS OF COMMUNICATION :

The quarterly / half-yearly and annual financial results of the Company are sent
to the Stock Exchanges where the shares of the Company are listed immediately
after they have been taken on record by the Board. The same are usually
published in Financial Express/ Arthik Lipi Newspapers. The Company is also
providing information relating to the material events from time to the investors
and to the public at large by faxing the information to the Stock Exchanges as
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and when happened. These results are not distributed / sent individually to the
shareholders. A Management Discussion and Analysis Report forms part of
Company's Annual Report

In terms of the requirements of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 with the Stock Exchanges in India, the un-
audited financial results as well as audited financial results and Shareholding
Pattern and Corporate Governance Compliance and all important information are
electronically submitted, unless there are technical difficulties and are displayed
on our website i.e. www.associatedceremics.com

6) GENERAL SHAREHOLDER INFORMATION
(a) ANNUAL GENERAL MEETING :

AGM Date, Time
and Venue

Financial Calendar

Date of Book
Closure

Listing on Stock
Exchanges

Demat ISIN No. for
CDSL and NSDL
Listing Fee
Custodial Fees
Registrar and Share
Transfer Agents

Wednesday, the 30th day of September, 2026 at
3:00 P.M. through video conferencing (“*VC"”)/ other
audiovisual means ("OAVM")

As required under Regulation 36(3) of the SEBI
Listing Regulations, particulars of Director seeking
re-appointment at the forthcoming AGM are given
herein and in the Annexure to the Notice of the AGM
to be held on 03.09.2026

1st April, 2025 To 31st March, 2026

24th September, 2026 to 30" September, 2026
(Inclusive of both days)

1) BSE Limited [ Scrip Code : 531168 ]

Phiroze Jeejeebhoy Towers,

Dalal Street, Mumbai - 400 001

Web: http://www.bseindia.com
Voluntary Delisted from the Calcutta Stock
Exchange Limited vide Notice No.
CSE/LD/DL/18166/2026 dated August 4, 2026
w.e.f. 05/08/2026

INE771E01010

Paid to the exchanges for the year 2025-2026

Paid to the NSDL & CDSL for the year 2025-26

Niche Technologies Pvt. Ltd.

3A Auckland Place, 7t Floor, Room No. 7A & 7B
Kolkata-700017 (W.B.)

Tel.: +91 33 2280 6616 / 17 / 18

Fax: +91 33 2280 6619

E-mail: nichetechpl@nichetechpl.com

(b)Market Price Data: High-Low During each month in the last Financial

Year (In Rs.)
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The details of monthly highest and lowest closing quotations of the equity

shares of the Company has obtained Trading approval from BSE Limited during
the financial year 2025-26 are as under :

BSE Ltd.

Month High Low

April’ 2025 228.00 189.50
May’ 2025 264.00 185.80
June’ 2025 256.90 197.70
July’ 2025 251.00 182.50
August’ 2025 250.95 209.95
September’ 2025 246.80 218.50
October’ 2025 239.25 17710
November’ 2025 244.00 193.45
December’ 2025 234.80 180.25
January’ 2026 22115 175.80
February’ 2026 235.00 170.65
March’ 2026 208.90 140.00

7) DISCLOSURES

During the financial year ended March 31, 2026 there were no materially
significant related party transactions with the Company's Directors or their
relatives. The Company has complied with all the statutory requirements

comprised in the Listing Regulations/Guidelines/Rules of the Stock
Exchanges/SEBI/other Statutory Authorities.
Category of Shareholders as on 31t March, 2026:
CATEGORY NO. OF SHARES %

Public 594791 29.09

Domestic Bodies Corporate 317034 15.50

Clearing Member, NRI & Clearing 310 0.02

Corpo.

Promoters & Associates 11,331,645 55.34

Directors and their relatives 950 0.05
TOTAL 2044730 100.000
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MANAGEMENT DISCUSSION AND ANALYSIS REPORT

The Directors have pleasure in presenting the Management Discussion and Analysis
Report for the year ended on 315t March, 2026. This Report have been included in
consonance with the Code of Corporate Governance as approved by the Securities
and Exchange Board of India (SEBI).

The Management of the Company is presenting herein the overview, opportunities,
threats and overall strategy of the Company and its outlook for the future. This
outlook is based on Management's own assessment and it may vary due to
Economic and other future developments in the Country.

ECONOMIC OVERVIEW

India has emerged as the fastest growing major economy in the world as per the
Central Statistics Organisation (CSO) and International Monetary Fund (IMF).
According to the Economic Survey 2025-26 the Indian economy is expected to grow
at 6.9 to 8.10 per cent during FY 2025-26, despite the uncertainties in the global
market.

Uncertainties, however, continue to loom over the global economy, which could
have a cascading effect on the Indian economy. The build-up of financial
vulnerabilities remains a key concern. Non-financial corporate debt has also grown
rapidly in some emerging markets, necessitating a policy response. Other factors
that could impact global investments are increase in trade barriers and regulatory
realignments, while a rise in commodity prices could also adversely affect the non-
OPEC (Organization of the Petroleum Exporting Countries) markets.

The overall forecast for the coming years appears positive, with growth rates for
many of the Eurozone economies having been revised upwards. Germany, Italy and
the Netherlands are, in particular, reflecting stronger momentum in domestic
demand and higher external demand. In EMDEs (Emerging Markets & Domestic
Economies), pickup of growth in commodity exports (forecast to rise to an average
of 3.80% in 2024-25) is expected to boost growth to an average of 4.93% in 2025-
26.

The Advance Estimates released by the Central Statistics Office, the growth rate of
GDP at constant market prices for the year 2024-2025 is placed at 7.0%, as
against 6.5% in 2025-26. The major driver for this estimate is the Government final
consumption expenditure in the current year.

INDUSTRY OVERVIEW

There are several large and profitable opportunities for this sector and the sector
plays an important role in the Indian Financial system. The key is for the sector to
grow in a prudential manner while focusing on financial innovation and in having in
place, the adequate risk management systems and procedures before entering into
risky areas.

Financing needs in India have risen with the notable growth recorded by the
economy over the past decade. NBFCs have played a major role in meeting this
need, complementing banks and other financial institutions. The regulator
constantly endeavors to balance the multiple objectives of financial stability,
consumer and depositor protection and regulatory arbitrage concerns.
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The financial sector in India predominantly comprises of the banking sector, with
commercial banks accounting for more than 58% of the total assets held by the
financial system. However, the role of the this sector has been growing. The
balance sheet of this sector expanded by 16.5% during financial year 2023-24.

STRENGTHS :

At ACL we provide financial services through simple processes and simple
procedures in sanction and disbursement of credit as well as timely, friendly and
flexible terms of repayment aligned to the unique features of its clientele. Easy and
fast appraisal and disbursements make the Company the preferred choice for many
of its customers Customer Insight:

CHALLENGES :

Newer regulatory updates pose a constant challenge for smooth operations of the
Company. With constant updates governing the functional aspects of financial
institutions, there lie unseen challenges in the coming years. Focus on a particular
market segment might affect the Company’s portfolio & sustainability.

OPPORTUNITIES :

Business opportunities for finance companies are enormous as the new areas and
segments are being explored. A larger segment of customers remain un-served by
Banks and large sized Finance Companies. Your Company on its part is also well
poised to seize new opportunities as they come. A rural middle income boom has
led to rise in rural incomes. This has been fuelled by increased support prices and
welfare schemes initiated by the government. Per capita Gross Domestic Product
has grown faster in India’s rural areas than in its urban centers. New opportunities
like home equity, personal finance, and a foray into factoring and bill payment for
the rural hard-to-reach customer may take the Company to new scales of success.

RISING PER CAPITA INCOME :

Increase in per capita income leads to creation of increasing wealth and positively
impacts disposable incomes. This results in a significant investment multiplier effect
on the Indian economy, further leading to increasing consumerism and wealth
creation and positively impacting savings. Rising per capita income and stability in
economic growth have played a role in increasing the pace of urbanization in the
country. One of the notable factors behind the growth in the housing industry has
been easy availability of finance. Availability of low interest rate finance has
increased disbursement of loans among several financial players.

THREATS :
The major threat being faced by finance companies are regulatory changes, interest
rates hiked by RBI, high inflation etc. The Company is also facing stiff competition

from banks / financial institutions due to their ability to raise low cost funds which
enables them to provide funds at much cheaper rate. Higher cost of funds might
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lead to reduced bottom line for the Company. Also, a lesser interest spread, or
higher cost of lending might lead to customers turning away to cheaper source of
funds. Asset quality deterioration may not only wipe the profits out of the Company
but eat into its net worth. The Company must ensure it maintains minimal
delinquency levels.

WEAKNESS :

The Company does not have strong network & link at remote areas of villages. The
Company has significant business presence in the state of West Bengal only. The
Company does not have all India based network and establishments to reach out to
large segment of people in the country in both semi-urban and rural areas whereas
more than 90% of the unorganized sector has no link with banks and 60% of the
rural consumers do not have bank accounts.

RISKS & CONCERNS

Your Company’s growth and profitability are dependent on the functioning of Capital
Markets. The Company is exposed to several market risks like credit risk, liquidity
risk and interest rate risk. The volatility of the capital markets in which your
Company operates is also a major cause of concern to the Company.

Risk is managed by using a set of credit norms and policies, as approved by the
Board. SSL has a structured and standardized process including customer selection
criteria, comprehensive credit risk assessment, which encompasses analysis of
relevant quantitative and qualitative information to ascertain the credit worthiness
of the borrower.

FINANCIAL PERFORMANCE

The details of the financial performance of the Company is given in the Directors’
Report.

INTERNAL CONTROL SYSTEMS AND THEIR ADEQUACY

The Company has adequate internal control system commensurate with its size and
business and has vigilant process to monitor the internal control system. The
management has devised its internal control system to safeguard its assets,
efficiency in operations and compliance of statutes. The Audit Committee of the
Company consisting of Non-Executive Independent Directors, periodically reviews
and recommends the financial statements of the Company. The Audit Committee
also monitors the implemented suggestions.

HUMAN RESOURCES

The Company strongly believes that its success lies on its employees achieving their
personal and professional goals. The Company’s constant endeavour is that its
employees feel invested in, and in turn, they invest in the Company, its growth
and mission.

To foster a positive workplace environment, free from harassment of any nature,
the Company has framed a policy for Prevention of Sexual Harassment at
Workplace in accordance with the Sexual Harassment of Women at Workplace
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(Prevention, Prohibition and Redressal) Act, 2013 and reviews the same
periodically.

CAUTIONARY STATEMENT

Statements in the MD®&A, describing the Company’s objective, projections and
estimates, are forward looking statements and progressive within the meaning of
applicable security laws and regulations. These statements involve a number of
risks, uncertainties and other factors namely; economic conditions, Government
Policies that could cause actual results to differ materially from those that may be
implied by these forward looking statements.

For and on behalf of board of directors

(Arun Agarwal)
Place: Kolkata Managing Director
Date : 30th Day of May, 2026 DIN : 01660148
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ANNEXURE-1

DECLARATION ON COMPLIANCE OF THE COMPANY'S CODE OF CONDUCT

To,

ASSOCIATED CERAMICS LTD

17 GANESH CHANDRA AVENUE4TH FLOOR,
Kolkata-700013

I, Arun Agarwal (DIN: 01660148), Managing Director of the Company, hereby
declare that the Board of Directors have laid down a Code of Conduct for the Board
Members and Senior Management of the Company and the Board Members and
Senior Management have affirmed compliance with the said Code of Conduct.

For and on behalf of board of directors

(Arun Agarwal)
Place: Kolkata Managing Director
Date : 30th Day of May, 2026 DIN : 01660148
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ANNEXURE-II

CEO and CFO CERTIFICATION

We have reviewed financial statements and the Cash Flow statement for the financial year 2025-
26 and that to the best of our knowledge and belief:
i. These statements do not contain any materially untrue statement or omit any material
fact or Contain statements that might be misleading ;

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

There are, to the best of our knowledge and belief, no transactions entered into by the Company
during the year that are fraudulent, illegal or violate of the Company’s code of conduct.

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

We have indicated to the Auditors and the Audit Committee:
1. Significant changes in the internal control during the year;

2. Significant changes in the accounting policies during the year, if any, and that the same
have been disclosed in the notes to the financial statements; and

3. Instances of significant fraud and the involvement therein, if any, of the management or
an employee having a significant role in the Company’s internal control system.

For and on behalf of board of directors

(Arun Agarwal)
Place: Kolkata Managing Director
Date : 30th Day of May, 2026 DIN : 01660148
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KIRTI SHARMA & ASSOCIATES

Form No. MR-3
SECRETARIAL AUDIT REPORT
FOR THE FINANCIAL YEAR ENDED 31ST MARCH, 2026

Pursuant to section 204(1) of the Companies Act, 2013 and rule 9 of the Companies
P p
(Appointment and Remuneration of Managerial Personnel) Rules, 2014]

To,

The Members

ASSOCIATED CERMAMICS LIMITED

CIN: L26919WB1970PLC027835

17 GANESH CHANDRA AVENUE, 4TH FLOOR,
KOLKATA-700013

We, KIRTI SHARMA & ASSOCIATES, Practicing Company Secretaries, have
conducted the Secretarial Audit of the compliance of applicable statutory provisions
and the adherence to good corporate practices by M/S. ASSOCIATED CERAMICS
LTD. (hereinafter referred as ‘the Company’). Secretarial Audit was conducted in a
manner that provided me a reasonable basis for evaluating the corporate
conducts/statutory compliances and expressing my opinion thereon.

Based on my verification of the Company's books, papers, minute books, forms and
returns filed and other records maintained by the Company and also the information
provided by the Company, its officers, agents and authorized representatives during
the conduct of Secretarial Audit, I hereby report that in my opinion, the Company
has, during the audit period covering the financial year ended on 31st March 2026
("Audit Period”) complied with the 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, KIRTI SHARMA & ASSOCIATES, Practicing Company Secretaries, have
examined the books, papers, minute books, forms and returns filed and other records
maintained by the Company for the financial year ended on 31st March 2026,
according to the provisions of:

(i) The Companies Act, 2013 (the Act) and the rules made thereunder;

(i)  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

41/A, Tara Chand Dutta Street, Kolkata-700 073
Email :kirti.sharma2593@yahoo.com, Contact No.+91 8240868503 / 9051328410
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KIRTI SHARMA & ASSOCIATES

Investment and External Commercial Borrowings;

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

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

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

c¢. The Securities and Exchange Board of India (Issue of Capital and
Disclosure Requirements) Regulations, 2018; No events / actions occurred
during the Audit Period in pursuance of this regulation;

d. The Securities and Exchange Board of India (Share Based Employee
Benefits) Regulations, 2014 - No events / actions occurred during the
Audit Period in pursuance of this regulation;

e. The Securities and Exchange Board of India (Issue and Listing of Debt
Securities) Regulations, 2008 - No events / actions occurred during the
Audit Period in pursuance of this regulation;

f. The Securities and Exchange Board of India (Registrars to an Issue and
Share Transfer Agents) Regulations, 1993 regarding the Companies Act
and dealing with client;

g. The Securities and Exchange Board of India (Delisting of Equity Shares)
Regulations, 2009 - No events / actions occurred during the Audit Period
in pursuance of this regulation;

h. The Securities and Exchange Board of India (Buyback of Securities)
Regulations, 1998 - No events / actions occurred during the Audit Period
in pursuance of this regulation; and

i. The Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations 2015; and

(vi)  Other specifically applicable laws to the Company.

I report that, having regard to the compliance system prevailing in the Company and
on examination of the relevant documents and records in pursuance thereof, on test-
check basis, the Company has complied with all the laws applicable specifically to the
Company except the following;:

41/A, Tara Chand Dutta Street, Kolkata-700 073
Email :kirti.sharma2593@yahoo.com, Contact No.+91 8240868503 / 9051328410
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KIRTI SHARMA & ASSOCIATES

1. Mrs. SUMONA BOSE, Independent Director has not registered under the Database of
Independent Directors.

2. The Company failed to obtain shareholder approval for a board-appointed director at
the next general meeting or within three months of the appointment, whichever is
earlier. Appointment of Mr. Umang Agarwal (DIN: 09720108) as "Additional Director"
in the category of "Executive Director" of the company with effect from 14th
November, 2025 did not obtain shareholder approval within three months of the
appointment.

3. The Company has redeemed 1,00,000 6% Non-Cumulative Preference Shares of Rs.
100/- each, at Rs. 500/ - each aggregating to Rs. 5,00,00,000/- (Rupees Five Crore only)
aggregating to Rs. Rs. 5,00,00,000/- (Rupees Five Crore only) as approved by Board of
Directors at its meeting held on 30th May, 2025 and e-form for redemption has been
filed delayed by the company with additional fine to The Ministry of Corporate
Affairs.

I have also examined compliance with the applicable clauses of the Secretarial
Standards issued by The Institute of Company Secretaries of India.

I have relied on the representation made by the Company and its Officers for systems
and mechanism formed by the Company for compliances under other applicable
Acts, Laws and Regulations to the Company.

During the period under review, the Company has complied with the provisions of
the Act, Rules, Regulations, Guidelines, Standards, etc. mentioned above.
I further report that:

e The Board of Directors of the Company is duly constituted with proper
balance of Executive Directors, Non-Executive Directors and Independent
Directors including Woman Director.

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.

e Adequate notice is given to all directors for the Board Meetings, including
Committees thereof, along with agenda and detailed notes on agenda at least
seven days in advance, 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 by the directors.

e All decisions at Board Meetings and Committee Meetings are carried out
unanimously and recorded in the minutes of the meetings of the Board of
Directors or Committee of the Board, as the case may be.

I further report that the compliance by the Company of applicable financial laws such
as direct and indirect tax laws and maintenance of financial records and books of
accounts have not been reviewed in this audit since the same have been subject to

41/A, Tara Chand Dutta Street, Kolkata-700 073
Email :kirti.sharma2593@yahoo.com, Contact No.+91 8240868503 / 9051328410
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KIRTI SHARMA & ASSOCIATES

review by the statutory financial auditors, tax auditors and other designated
professionals.

I further report that as per the explanations given to me and the representation made
by the Management and relied upon by me, there are adequate systems and processes
in the Company commensurate with the size and operations of the Company to
monitor and ensure compliance with applicable laws, rules, regulations and
guidelines.

I further report that during the audit period, there was no other event/action having
major bearing on the Company’s affairs.

For Kirti Sharma & Associates
Practicing Company Secretaries

KIRTI Digtally signed by KR
Date: 2026.05.02

S HA RMA 1??:067:44 +05'30'

Kirti Sharma

Proprietor

M. No.: A41645

COP No.: 26705
Peer Review Certificate no. 6789/2025
UDIN: A041645H000258587

Place: Kolkata
Date: 2nd May, 2026

41/A, Tara Chand Dutta Street, Kolkata-700 073
Email :kirti.sharma2593@yahoo.com, Contact No.+91 8240868503 / 9051328410
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KIRTI SHARMA & ASSOCIATES

‘ANNEXURE A’

To,

The Members

ASSOCIATED CERMAMICS LIMITED

CIN: L26919WB1970PLC027835

17 GANESH CHANDRA AVENUE, 4TH FLOOR,
KOLKATA-700013

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

1. Maintenance of secretarial record is the responsibility of the management of the
company. My responsibility is to express an opinion on these secretarial records based
on our audit.

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

3. I have not verified the correctness and appropriateness of financial records and Books
of Accounts of the Company.

4. Wherever required, I have obtained the Management representation about the
compliance of laws, rules and regulations and happening of events etc.

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

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

For Kirti Sharma & Associates

Practicing Company Secretaries
Digitally signed by KIRTI

KIRTI SHARMA ;22?’;?26.05.02 13:07:57

+05'30
Kirti Sharma
Proprietor
M. No.: A41645
COP No.: 26705
Peer Review Certificate no. 6789/2025
UDIN: A041645H000258587
Place: Kolkata
Date: 2nd May, 2026

41/A, Tara Chand Dutta Street, Kolkata-700 073
Email :kirti.sharma2593@yahoo.com, Contact No.+91 8240868503 / 9051328410
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KIRTI SHARMA & ASSOCIATES

SECRETARIAL COMPLIANCE REPORT OF
ASSOCIATED CERAMICS LIMITED
FOR THE YEAR ENDED MARCH 31, 2026
(Pursuant to SEBI Circular No. CIR/CFD/CMD1/27 /2019 Dated February 8, 2019)

To,

The Members

ASSOCIATED CERAMICS LIMITED

CIN: L26919WB1970PLC027835

17 GANESH CHANDRA AVENUE, 4TH FLOOR,
KOLKATA-700013

We, KIRTI SHARMA & ASSOCIATES, Practicing Company Secretaries, have examined:.

(a) all the documents and records made available to us and explanation provided by the
ASSOCIATED CERAMICS LIMITED (“the listed entity”),

(b) the filings/ submissions made by the listed entity to the stock exchanges,
(c) website of the listed entity,

(d) any other document/ filing, as may be relevant, which has been relied upon to make this
certification,

for the year ended 31st March, 2026 (“Review Period”) in respect of compliance with the
provisions of :

(a) the Securities and Exchange Board of India Act, 1992 (“SEBI Act”) and the
Regulations, circulars, guidelines issued thereunder; and

(b) the Securities Contracts (Regulation) Act, 1956 (“SCRA”), rules made thereunder
and the Regulations, circulars, guidelines issued thereunder by the Securities and
Exchange Board of India (“SEBI”);

The specific Regulations, whose provisions and the circulars/ guidelines issued thereunder, have

been examined, include:

(a) Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015;

(b)  Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regulations, 2018;-Not applicable during the Review Period;

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

(d) Securities and Exchange Board of India (Buyback of Securities) Regulations, 2018 - Not
applicable during the Review Period;

(e) Securities and Exchange Board of India (Share Based Employee Benefits) Regulations,
2014 - Not applicable during the Review Period;

(f)  Securities and Exchange Board of India (Issue and Listing of Non-Convertible Securities)
Regulations, 2021- Not applicable during the Review Period;

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

41/A, Tara Chand Dutta Street, Kolkata-700 073
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(h)

(i)
()
(k)
()

KIRTI SHARMA & ASSOCIATES

The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer
Agents) Regulations, 1993 regarding the Act and dealing with client.

The Securities and Exchange Board of India(Depositories and Participants) Regulations,
2018;

Securities and Exchange Board of India (Buyback of Securities) Regulations, 2018 - Not
applicable during the Review Period;

Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2021;-
Not applicable during the Review Period; and

Other applicable regulations and circulars/guidelines issued thereunder;

The Company has redeemed 1,00,000 6% Non-Cumulative Preference Shares of Rs. 100/-
each, at Rs. 500/- each aggregating to Rs. 5,00,00,000/- (Rupees Five Crore only)
aggregating to Rs. Rs. 5,00,00,000/- (Rupees Five Crore only) as approved by Board of
Directors at its meeting held on 30t May, 2025 and eform for such affect has been filed

delayed by the company with additional fine to The Ministry of Corporate Affairs.

and based on the above examination, We hereby report that, during the Review Period:

(a)

The listed entity has complied with the provisions of the above Regulations and circulars/
guidelines issued thereunder, except in respect of matters specified below:-

Sr.
No.

Compliance Regulation/ Deviations Action
) CircularNo. Taken
Requirement b
y

(Regulations/
circulars/
guidelines
including

specific clause)

Details
Violation

Type of
Action

of Fine

Amount

Observatio
ns/Re-
marks of
the Prac-

Manage-
ment Re-

sponse

ticing
Company
Secretary

Re-
marks

No such Instance

(b) The listed entity has taken the following actions to comply with the observations made in
previous reports:

Sr.

Observations/
Remarks of the
Practicing Company
Secretary in the

previous reports

Observations
made in the
secretarial
compliance
report for the
year ended 31st
March 2025
(the years are to

be mentioned)

Compliance
Requirement
(Regulations/circ
ulars/guidelines
including specific

clause)

Details of violation /
deviations and actions
taken / penalty
imposed, if any, on the

listed entity

Remedial actions,
if any, taken by
the listed entity

Comments of the PCS
on the actions taken

by the listed entity

The Management has
paid penalty
amounting Rs.
170000/- plus GST.

For the Financial
year 2024-2025

Regulation 17(1)

The listed entity delayed in
appointment of
Independent Director on
account of death of Mr.
Binod Kumar Suhasaria.
Hence, penalty levied by
BSE for the period ending
une, 30, 2024.

The Management

confirm that they

will ensure timely
filing next time.

The Management has
paid penalty amounting
Rs. 170000/- plus GST.

The Management has
paid penalty
amounting Rs.
68,000/- plus GST.

For the Financial
year 2024-2025

Regulation 19(1)/
19(2)

The listed entity delayed in
appointment of
Independent Director on
account of death of Mr.
Binod Kumar Suhasaria.
Hence, penalty levied by

The Management

confirm that they

will ensure timely
filing next time.

The Management has
paid penalty amounting
Rs. 68,000/- plus GST.
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BSE for the period ending
une, 30, 2024.

() I/we hereby report that, during the review period the compliance status of the listed
entity with the following requirements:

S. Particulars Compliance Observations/ Remarks by
No. Status PCS

(Yes/No/NA)
1. Secretarial Standards: Yes Not Applicable

The compliances of the listed entity
are in accordance with the applicable
Secretarial Standards (SS) issued by
the Institute of Company Secretaries
India (ICSI).

2. Adoption and timely updation of the Yes Not Applicable
Policies:

o All applicable policies under SEBI
Regulations are adopted with the
approval of board of directors of
the listed entities

o All the policies are in conformity
with SEBI Regulations and has been
reviewed & timely updated as per

the
regulations/circulars/guidelines
issued by SEBI.
3. Maintenance and disclosures on Yes Not Applicable
Website:

e The Listed entity is maintaining a
functional website

e Timely dissemination of the
documents/ information under a
separate section on the website

e Web-links provided in annual
corporate  governance reports
under Regulation 27(2) are
accurate and specific which re-

directs to the relevant
document(s)/ section of the
website
4, Disqualification of Director: Yes Not Applicable

None of the Director of the Company
are disqualified under Section 164 of
Companies Act, 2013

5. Details related to Subsidiaries of listed | Not Applicable | The Listed entity does not
entities: have any subsidiary
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company.
(a) Identification @ of  material
subsidiary companies

(b) Requirements with respect to
disclosure of material as well as other
subsidiaries

6. Preservation of Documents: Yes Not Applicable

The listed entity is preserving and
maintaining records as prescribed
under SEBI Regulations and disposal
of records as per Policy of
Preservation of Documents and
Archival policy prescribed under the
LODR Regulations.

7. Performance Evaluation: Yes Not Applicable

The listed entity has conducted
performance evaluation of the Board,
Independent Directors and the
Committees at the start of every
financial year as prescribed in SEBI
Regulations.

8. Related Party Transactions: Yes Not Applicable

(a) The listed entity has obtained prior
approval of Audit Committee for all
Related party transactions

(b) In case no prior approval obtained,
the listed entity shall provide detailed
reasons along with confirmation
whether the transactions were
subsequently
approved/ratified/rejected by the
Audit committee.

9. Disclosure of events or information: Yes Not Applicable

The listed entity has provided all the
required disclosure(s) under
Regulation 30 along with Schedule 111
of the LODR Regulations within the
time limits prescribed thereunder.

10. | Prohibition of Insider Trading: Yes Not Applicable

The listed entity is in compliance with
Regulation 3(5) & 3(6) SEBI
(Prohibition of Insider Trading)
Regulations, 2015.

11. | Actions taken by SEBI or Stock No Not Applicable
Exchange(s), if any:

No actions taken against the listed
entity/ its promoters/ directors/
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subsidiaries either by SEBI or by Stock
Exchanges (including under the
Standard Operating Procedures issued
by SEBI through various circulars)
under SEBI Regulations and circulars/
guidelines issued thereunder (or)

The actions taken against the listed
entity/ its promoters/ directors/
subsidiaries either by SEBI or by Stock
Exchanges are specified in the last
column.

12.

Resignation of statutory auditors from
the listed entity or its material

subsidiaries

In case of resignation of statutory
auditor from the listed entity or any of
its material subsidiaries during the
financial year, the listed entity and /
or its material subsidiary(ies) has /
have complied with paragraph 6.1 and
6.2 of section V-D of chapter V of the
Master Circular on compliance with
the provisions of the LODR
Regulations by listed entities.

Not Applicable

No such event occurred
during the Financial year
2025-26

13.

No additional non-compliances
observed:

No additional non-compliance
observed for any of the SEBI
regulation/circular/guidance note etc.
except as reported above.

Not Applicable

Mrs. SUMONA BOSE,
Independent Director has
not registered under the

Database of Independent
Directors.
The Company failed to

obtain shareholder approval
for a board-appointed
director at the next general
meeting or  within three
months of the appointment,
whichever is earlier.
Appointment of Mr. Umang
Agarwal (DIN: 09720108) as
"Additional Director” in the
category  of  "Executive
Director” of the company
with  effect from 14th
November, 2025 did not
obtain shareholder approval
within three months of the
appointment.
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As per the verification and
confirmation provided to us
by the Company, there is no
additional non-compliance
observed for any SEBI
regulation/circular/guidance
note, etc.

Assumptions & Limitation of scope and Review:

1. Compliance of the applicable laws and ensuring the authenticity of documents and
information furnished, are the responsibilities of the management of the listed entity.

2. Our responsibility is to certify based upon our examination of relevant documents and
information. This is neither an audit nor an expression of opinion.

3. We have not verified the correctness and appropriateness of financial Records and
Books of Accounts of the listed entity.

4. This Report is solely for the intended purpose of compliance in terms of Regulation 24A
(2) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015
and is neither an assurance as to the future viability of the listed entity nor of the
efficacy or effectiveness with which the management has conducted the affairs of the
listed entity.

For Kirti Sharma & Associates
Practicing Company Secretaries

KIRTI o™
SHARMA = $15200%%
Kirti Sharma

Proprietor

M. No.: A41645

COP No.: 26705

Peer Review Certificate no. 6789/2025
UDIN: A041645H000168851

Date :21.04.2026
Place :Kolkata
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CERTIFICATE OF NON-DISQUALIFICATION OF DIRECTORS
(pursuant to Regulation 34(3) and Schedule V Para C clause (10)(i) of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015)

To,

The Members

ASSOCIATED CERMAMICS LIMITED

CIN: L26919WB1970PLC027835

17 GANESH CHANDRA AVENUE, 4TH FLOOR,
KOLKATA-700013

We, KIRTI SHARMA & ASSOCIATES, Practicing Company Secretaries, have
examined the relevant registers, records, forms, returns and the disclosures received
from the Directors of ASSOCIATED CERMAMICS LIMITED, having CIN
L26919WB1970PLC027835, and registered office at 17 GANESH CHANDRA
AVENUE 4TH FLOOR, KOLKATA-700013 (hereinafter referred to as ‘the
Company’), produced before me by the Company for the purpose of issuing this
Certificate, in accordance with Regulation 34(3) read with Schedule V Para-C Sub
clause 10(i) of the Securities Exchange Board of India (Listing Obligations and

Disclosure Requirements) Regulations, 2015.

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

Affairs or any such other Statutory Authority:
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Sr. No. Name of Director DIN Date of
appointment in
Company
1. Mr. ARUN AGARWAL 01660148 23/03/1976
2. Mr. SHARAD AGARWAL 00652580 01/07/2015
3. Mrs. SUMANA BOSE 08305755 07/01/2019
4, Mr. NITESH SINGH 08751700 30/05/2024
5. Mr. ABHISHEK AGARWAL 10054271 22/03/2023
6. Mr. UMANG AGARWAL 01471894 14/11/2025

Ensuring the eligibility of the appointment / continuity of every Director on the
Board is the responsibility of the management of the Company. Our responsibility is

to express an opinion on these based on our verification.

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

of the Company.

For Kirti Sharma & Associates
Practicing Company Secretaries

Digitally signed by
KI RTI KIRTI SHARMA

Date: 2026.05.02
SHARM 13:11:12 +05'30'

Kirti Sharma

Proprietor

M. No.: A41645

COP No.: 26705

Peer Review Certificate no. 6789/2025
UDIN: A041645H000258642

Place: Kolkata
Date: 2nd May, 2026
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“SANJAY GULAB & CO. ol S Carbes, Pt s
Chartered Accountants Phone : 011-43041262

Mob. : 09810239149

E-mail : info@sanjaygulab.com
INDIA sanjaygulabandco@gmail.com
Web. : www.sanjaygulab.com

INDEPENDENT AUDITOR’S REPORT
TO THE MEMBERS OF ASSOCIATED CERAMICS LIMITED
Report on the Audit of the Financial Statements

Opinion

We have audited the accompanying standalone financial statement of ASSOCIATED CERAMICS LIMITED
(*The Company’) which comprises the Balance Sheet as at March 31, 2026, the Statement of Profit and Loss
(including other comprehensive income), the Statement of changes in equity and Statement of Cash Flows for the
year then ended, and a summary of material accounting policies and other explanatory information (thereinafter
referred 10 as “the standalone financial statements™), which we have sipned under reference to this repott,

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 accounting principles generally accepted in India, of the
state of affairs of the Company as at March 31, 2026, the profit and total comprehensive income, changes in equity
and its cash flows for the year ended on that date,

Basis for Opinion

We conducted our audit of the standalone financial statement in accordance with the Standards on Auditing (SAs)
specified under section 143(10) of the Companies Act, 2013. Qur responsibilities under those Standards are further
described in the Auditor's Responsibilities for the Audit of the Financial Statements section of our report, We are
independent of the Company in accordance with the Code of Ethics issued by the Institute of Chartered Accountants
of India together with the ethical requirements that are relevant to our audit of the standalone financial statements
under the provisions of the Companies Act, 2013 and the Rules thereunder, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the 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 standalone financial
statements,

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of the
standalone financial statements for the financial year ended 31* March, 2026. These matters were addressed in the
context of our audit of the standalone financial statements as a whole, and informing our opinion thereon, and we do
not provide a separate opinion on these matters.

We have determined that there are no key audit matters to communicate in our report.

XL office : 361, 3 Floor, Agarwal Metro Heights, Netaji Subhash Place
Pitampura, Delhi-110034, Phone : 011-49128881
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Information Other than the Financial Statements and Auditor’s Report Thercon

The Company’s Board of Directors is responsible for the preparaticn of the other information. The other information
comprises the information included in the Board’s Report including Annexures to Board’s Report but does not
include the financial statements and our Auditor’s Report thereon. Our opinion on the financial statements does not
cover the other information and we do not express any form of assurance or conclusion thereon.

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

We have nething to report in this regard.

Responsibility of Management and those charged with governance for the Financial Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Companies Act,
2013 with respect to the preparation of these standalone financial statements that give a true and fair view of the
financial position, financial performance, total comprehensive income, changes in equity and cash flows of the
Company in accordance with accounting principles generally accepted in India. This responsibility also includes
responsible the maintenance of the 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 iregularities; 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 statement that give a true and fair view and are free from material misstatement, whether
due to fraud or error.

In preparing the financial statements, 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 Group or to cease operations, or has no realistic
alternative but to do so.

The Board of Directors is responsible for overseeing the Company’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Financial Statements

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

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

» Ildentify and assess the risks of material misstatement of the financial statements, whether due to fraud or
error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement
resulting from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal control.

+ Obtain an understanding of internal financial controls relevant to the audit in order to design audit procedures
that are appropriate in the circumnstances. Under section 143(3)(1) of the Act, we are also responsible for
expressing our opinion on whether the Company has adequate internal financial controls system in place and
the operating effectiveness of such controls.

¢ Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by management. /

,- 2 et o
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» 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 ability of the Company’s 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 auditor’s report. However, future
events or conditions may cause the company to cease to continue as a going concern.

o Evaluate the overall presentation, structure and content of the financial statements, including the disclosures,
and whether the financial statements represent the underlying transactions and events in a manner that
achieves fair presentation.

Materiality is the magnitude of misstatements in the financial statements that, individually or in aggregate, makes
it probable that the economic decisions of a reasonably knowledgeable user of the financial statements may be
influenced. We consider quantitative materiality and qualitative factors in (i) planning the scope of our audit work
and in evaluating the results of our work; and (ii) to evaluate the effect of any identified misstatements in the
financial statements.

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

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

From the matters communicated with those charged with governance, we determine those matters that were of
most significance in the audit of the financial statements of the current period and are therefore the key audit
matters. We describe these matters in our auditor’s report unless law or regulation precludes public disclosure
about the matter or when, in extremely rare circumstances, we determine that a matter should not be
communicated in our report because the adverse consequences of doing so would reasonably be expected to
ouiweigh the public interest benefits of such communication

Report on Other Legal and Regulatory Requirements
. Asrequired 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.

b) Inour opinion, proper books of account as required by law have been kept by the Company so far as it
appears from our examination of those books.

¢) The Balance Sheet, the Statement of Profit and Loss {including other comprehensive income), the
Statement of Changes in Equity and the cash flows are dealt with by this Report are in agreement with
the relevant books of account.

d) In our opinion, the aforesaid standalone financial statements comply with the specified under Section
133 of the Act, read with companies (Indian Accounting Standards) Rules, 2015, as amended.

¢} On the basis of the written representations received from the directors of the Company as on March 31,

2026 taken on record by the Board of Directors, none of the directors is disqualified as on March 31,
2026 from being appointed as a director in term ection 164 (2) of the Act.
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f)

g)

D

k)

With respect to the adequacy of the internal financial controls over financial reporting of the Company
and the operating effectiveness of such controls, refer to our separate Report in “Annexure A", Our report
expresses an unmodified opinion on the adequacy and operating effectiveness of the Company’s internal
financial controls over financial reporting.

With respect to the other matters to be included in the Auditor’s Report in accordance with the
requirements of section 197(16) of the Act, as amended:

In our opinion and to the best of our information and according to the explanations given to us, the
remuneration paid by the Company to its directors during the year is in accordance with the provisions
of section 197 read with Schedule V of the Act.

With respect to the other matters to be included in the Auditor’s Report in accordance with Rule 11 of
the Companies (Audit and Auditors) Rules, 2014, as amended in our opinion and to the best of our
information and according to the explanations given to us:

i. ~ The Company has disclosed the impact of pending Iitigations on its financial position of the
financial statements.

i. The Company has made provision, as required under the applicable law or accounting standards,
for material foreseeable losses, if any, on long-term contracts including derivative contracts,

iii.  There has been no delay in transferring amounts, required to be transferred, to the Investor
Education and Protection Fund.

a) The management has represented that, to the best of its knowledge and belief, no funds have been
advanced or loaned or invested (either from borrowed funds or share premium or any other sources or
kind of funds) by the Company to or in any other persons or entities, including foreign entities
{("Intermediaries™), with the understanding, whether recorded in writing or otherwise, that the
Intermediary shall directly or indirectly lend or invest in other persons or entities identified in any manner
whatsoever {“Ultimate Beneficiaries”) by or on behalf of the Company or provide any guarantee,
security or the like to or on behalf of the Ultimate Beneficiaries, (also refer Note: 46).

b) The management has represented that, to the best of its knowledge and belief, no funds have been
received by the Company from any persons or entities, including foreign entities (“Funding Parties™),
with the understanding, whether recorded in writing or otherwise, that the Company shall: directly or
indirectly, lend or invest in other persons or entities identified in any manner whatsoever (“Ultimate
Beneficiaries™) by or on behalf of the Funding Party or provide any guarantee, security or the like from
or on behalf of the Ultimate Beneficiaries, (also refer Note: 47) and

c) Based on such audit procedures as considered reasonable and appropriate in the circumstances,
nothing has come to our notice that has caused us to believe that the representations under sub-clause
(i)(a) and (i)(b) contain any material misstatement.

The Company has not paid/declared any dividend during the year.

Based on our examination which included test checks, the company has used an accounting software for
maintaining its books of account which has a feature of recording audit trail (edit log) facility and the
same has operated throughout the year for all relevant transactions recorded in the sofiware, Further,
during the course of our audit we did not come across any instance of audit trail feature being tampered
with in respect of accounting software. Additionatly, the audit trail has been preserved by the company
as per the statutory requirements for record retention.
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2. The Companies (Auditor’s Report) order, 2020 (“the order™} issued by the Central Government of India in
terms of subsection (11) of section 143 of the Act, we give in the Annexure B, a statement on the matters
specified in the paragraph 3 and 4 of the order, to the extent applicable.

For SANJAY GULAB & CO
Chartered Accountants
Firm Registration No, ,0125981\!

a//

CA SANJAY K R JAIN
PARTNER ¢-
Membership No. 091273
UDIN: 26091273TXFOBY4380

Date :-30/05/2026
Place :- New Delhi
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Annexure - A to the Independent Auditor’s Report

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

We have audited the internal financial controls over financial reporting of ASSOCIATED CERAMICS LIMITED
{“the Company") as of 31 March, 2026 in conjunction with our audit of the Standalone Financial Statements of the
Company for the year ended on that date.

MANAGEMENT'S RESPONSIBILITY FOR INTERNAL FINANCIAL CONTROLS

The Company’s imanagement is responsible for establishing and maintaining internal financial controls based on the
internal control over financial reporting criteria established by the Company considering the essential components
of internal control stated in the Guidance Note on Audit of Internal Financial Controls over Financial Reporting
issued by the Institute of Chartered Accountants of India (ICAI'). These responsibilities include the design,
implementation and maintenance of adequate internal financial controls that were operating effectively for ensuring
the orderly and efficient conduct of its business, including adherence to company's policies, the safeguarding of its
assets, the prevention and detection of frauds and errors, the accuracy and completeness of the accounting records,
and the timely preparation of reliable financial information, as required under the Companies Act, 2013.

AUDITORS' RESPONSIBILITY

Our responsibility is to express an opinion on the Company's internal financial controls over financial reporting based
on our audit. We conducted our audit in accordance with the Guidance Note ont Audit of Internal Financial Controls
over Financial Reporting (the "Guidance Note") and the Standards on Auditing, issued by ICAI and deemed to be
prescribed under section 143(10) of the Companies Act, 2013, to the extent applicable to an audit of internal financial
controls, both applicable to an audit of Intemal Financial Controls and, both issued by the Institute of Chartered
Accountants of India.

Those Standards and the Guidance Note require that we comply with ethical requirements and plan and perform the
audit to obtain reasonable assurance about whether adequate internal financial controls over financial reporting was
established and maintained and if such controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal financial
controls system over financial reporting and their operating effectiveness, Qur audit of internal financial controls
over financial reporting included obtaining an understanding of internal financial controls over financial reporting,
assessing the risk that a material weakness exists, and testing and evaluating the design and operating effectiveness
of intemal 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 evidences we have obtained are sufficient and appropriate to provide a basis for our audit
opinion on the Company’s internal financial controls system owver financial reporting.

MEANING OF INTERNAL FINANCIAL CONTROLS OVER FINANCIAL REPORTING

A company’s internal financial control over financial reporting is a process designed to provide reasonable assurance
regarding the reliability of financial reporting and the preparation of financial statements for external purposes in
accordance with generally accepted accounting principles. A company’s internal financial control over financial




I. pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions
and dispositions of the assets of the company;

2. provide reasonable assurance that transactions are recorded as necessary to permit preparation of financial
statements in accordance with generally accepted accounting principles, and that receipts and expenditures
of the company are being made only in accordance with authorizations of management and directors of the
company; and

3. provide reasonable assurance regarding prevention or timely detection of unauthorized acquisition, use, or
disposition of the company's assets that could have a material effect on the financial statements.

INHERENT LIMITATIONS OF INTERNAL FINANCIAL CONTROLS OVER FINANCIAL
REPORTING

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

OPINION

In our opinion, the Company has, in all material respects, an adequate internal financial controls system over financial
reporting and such internal financial controls over financial reporting were operating effectively as at 31* March
2026, based on the internal control over financial reporting criteria established by the Company considering the
essential components of internal contro! stated in the Guidance Note on Audit of Internal Financial Controls Over
Financial Reporting issued by the Institute of Chartered Accountants of India,

For SANJAY GULAB & CO
Chartered Accountants

Firm Registration No¢ :?5981‘1
/ ~
CA SANJAY KUMAAIN

PARTNER
Place: New Delhi Membership No. 091273
Date : 30/05/2026 UDIN :26091273TXFOBY4380
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bSANJAY GULAB & co. 2944/3, Shyam Chamber, Top Floor

Chuna Mandi, Paharganj, New Delhi-110055
Chartered Accountants Phone : 011-43041262
Mob. : 09810239149
E-mail : Info@sanjaygulab.com
INDIA sanjaygulabandco@gmall.com
Web. : www.sanjaygulab.com

ANNEXURE ‘B’ TO THE INDEPENDENT AUDITOR’S REPORT

(Referred to in paragraph 2 under ‘Report on Other Legal and Regulatory Requirements’ sectionof our
report to the Members of Associated Ceramics Limited of even date)

To the best of our information and according to the explanations provided to us by the Company and
the books of account and records examined by us in the normal course of audit, we state that:

i. a) Inrespect of the Company’s Property, Plant and Equipment:

(A) The Company has maintained proper records showing full particulars, including
quantitative details and situation of Property, Plant and Equipment.

(B) Based on the information and explanations furnished to us and the records of the
Company examined by us, the Company does not have any Intangible Assets and
accordingly, reporting under this Clause is not applicable

b) According to the information and explanations given to us and on the basis of examination of
the records of the company, the Company has a regular program of physical verification of its
fixed assets by which all fixed assets are verified in a phased manner over a period of three
years. In our opinion, this periodicity of physical verification is reasonable having regard to
the size of the Company and the nature of its assets, Pursuant to the program, certain fixed
assets were physically verified during the year. No material discrepancies were observed on
such verification.

¢) According to the information and explanations given to us and on the basis of our
examination of the records of the Company, we report that title deeds of all other immovable
properties (other than properties where the company Is thelessee and the lease agreements are
duly executed in favour of the lessee), disclosed in the financial statements are held in the
name of the Company.

d) According to the information and explanation given to us, the Company has not revalued any
of its Property, Plant and Equipment and intangible assets during the year.

e) According to the information and explanation given to us, no proceedings have been initiated
during the year or are pending against the Company as at March 31, 2026 for holding any
benami property under the Benami Transactions (Prohibition) Act, 1988 (as amended in
2016) and rules made thereunder.

ii. (a) The physical verification of inventory has been conducted at reasonable intervals by the
Management during the year and, in our opinion, the coverage and procedures of such verification by
Management is reasonably appropriate and no material discrepancies were noticed on such physical
verification,

(b) The Company has not been sanctioned working capital limits in excess of 5 crores, in
aggregate, at any points of time during the year, from banks or financial institutions on thebasis of
security of current assets and hence reporting under clause 3(ii)}(b) of the Order is not applicable.

fii.  The Company has not made any investments in, provided any guarantee or security or granted any
loans or advances in nature of loans, secured or unsecured, to companies, firms, Limited Liability

XYX0{ - Office : 361, 3™ Floor, Agarwal Metro Heights, Netaji Subhash Place
Second Pitampura, Delhi-110034, Phone : 011-49128881
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iv.  In our opinion and according to the information and explanations given to us, the Company has not
either directly or indirectly, granted any loan to any of its directors or to any other person in whom the
director is interested, in accordance with the provisions of section 185 of the Act and the Company
has not made investments through more than two layers of investment companies in accordance with
the provisions of section 186 of the Act. Accordingly, provisions stated in paragraph 3(iv) of the
Order are not applicable to the Company.

v.  According to the information and explanations given to us and on the basis of our examination of the
records, the Company has not accepted any deposit or amounts which are deemed to be deposits
under Section 73 to 76. Hence, reporting under clause 3(v}) of the Order is not applicable.

vi.  As per the information and explanation given to us by the Management, maintenance of cost records
has not been prescribed by the Central Government under sub-section (1) of section 148 of the Act.

vii.  Inrespect of statutory dues:

(a) In our opinion, the Company has generally been regular in depositing undisputed
statutory dues, including Goods and Services tax, Provident Fund, Employees’ State
Insurance other material statutory dues applicable to it with the appropriate authorities,
and no undisputed amounts payable in respect of Income Tax, Cess and other material
statutory dues in arrears as at 31* March, 2026 for a period of more than six months .
from the date they become payable,

(b) According to the information and explanations given to us and on the basis of our
examination of the records, the following dues of Income Tax and Goods and Services
Tax have not been deposited as on March 31, 2026 on account of disputes are given

below:

Nature of | Nature Amount Period to which the | Forum where

the of dues (¥ lakhs) Amount Relates Dispute is

Statute Pending

INCOME | Income Tax 8.44 A.Y. 2012-2013 Income Tax Appeliate
TAX ribunal

ACT, ribuna

1961

GOODS Goods and 32.85 A.Y.2019-2024 KGoods and Service Tax
AND Service Tax .
SERVICE 1 Appellate Tribunal
TAX,

2017

vili.  According to the information and explanations given to us, there were no transactions relating to
previously unrecorded income that have been surrenderedor disclosed as income during the year in the
tax assessments under the Income Tax Act, 1961(43 of 1961).

ix. (a) According to the information and explanations given to us and on the basis of our
examination of the records, the Company has not defaulted in repayment of any loans or other
borrowings or in payment of interest thereon to any lender.

(b) According to the information and explanations given to us and on the basis of our audit
procedures, we report that the Company has not been declared wilful defaulter by any bank or
financial institution or government or any government authority.

(c) According to the information and explanatio iven.to us and on the basis of our

/




(d)

(e)

0

(a)

®

examination of the records, the Company has not taken any term loan during the year and
there are no outstanding termloans at the beginning of the year and hence, reporting under
clause 3(ix)(c) of the Order is not applicable.

In our opinion, according to the information and explanations given to us and on an overall
examination of the financial statements of the Company, funds raised on short-term basis have,
prima facie, not been used during the year for long-term purposes by the Company.

According to the information and explanations given to us and 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 or associate
companies.

According to the information explanations given to us and on the basis of our examination on
the records, the Company has not raised any loans during the year on the pledge of securities
held in its subsidiaries, joint ventures or associates companies and hence reporting on clause
(ix)(f) of the Order is not applicable.

According to the information and explanations given to us and on the basis of our
examination of the records, the Company has not raised moneys by way of initial public offer
or further public offer (including debt instruments) during the year and hence reporting under
clause 3(x)(a) of the Order is not applicable.

According to the information and explanations given to us and on the basis of our
examination of the records, during the year, the Company has not made any preferential
allotment or private placement of shares or convertible debentures (fully or partly or
optionally} and hence reporting underclause 3(x)(b) of the Order is not applicable.

xi. (@) According to the information and explanations given to us and on the basis of our examination,

®

xit.

()

Xiii.

Xiv.

Xv.

xvi.

no fraud by the Company and no material fraud on the Company has been noticed or reported
during the year,

We have not come across any instance of fraud by the company or on the company during the
course of our audit, accordingly the provisions stated in clause 3(xi)}(b) of the Order is not
applicable.

As represented to us by the management, there are no whlstle-blower complaints received by
the Company during the year, Accordingly, the provisions stated in paragraph (xi)(c) of the
Order is not applicable.

In our opinion and according to the information and explanations given to us, the Company is
not a Nidhi Company. Accordingly, the provisions stated in paragraph 3(xii) (a} to (c) of the
Order are not applicable to the Company.

In our opinion, the Company is in compliance with Section 177 and 188 of the Companies Act,
2013 with respect to applicable transactions with the related parties and the details of related
party transactions have been disclosed in the standalone financial statements as required by the
applicable accounting standards.

(a) In our opinion the Company has an adequate internal audit systern commensurate with the
size and the nature of its business.

{b) We have considered the internal audit reporis for the year under audit, issued to the
Company during the year and till date, in determining the nature, timing and extent of our
audit procedures,

In our opinion during the year the Company has not entered into any non-cash transactions with
its Directors or persons connected with its directors. And hence provisions of section 192 of the
Companies Act, 2013 are not applicable to the Company.

(@) According to the information and explanation given to us, the Company is not required to
be registered under Section 45-IA of the Reserve Bank of India Act, 1934. Accordingly, the
reporting under Clause 3(xvi)}(a) of the Order is not applicable to the Company.

(b) The Company has not conducted non-banking fi nanclal / housing finance activities during
the year. Accordingly, the reporting under Clause 3(x of the Order is not applicable to
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the Company.

(c) The Company is not a Core Investment Company (CIC) as defined in the regulations made
by the Reserve Bank of India. Accordingly, the reporting under Clause 3(xvi)(c) of the Order
is not applicable to the Company.

(d) Based on the information and explanatibns provided by the management of the Company,
the Group has no CIC as part of the Group.

xvil.  The Company has not incurred cash losses during the financial year covered by our audit and
the immediately preceding financial year.

xviii. There has been no resignation of the statutory auditors during the year. Hence, the provisions
stated in paragraph clause 3 (xviii) of the Order are not applicable to the Company.

xix.  According to the information and explanations given to us and based on our examination of
financial ratios, ageing and expected dates of realisation 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 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 furtherstate that our
reporting is based on the facts up to the date of the audit report and we neither give any
guarantee nor any assurance that all liabilities falling due within a period of one year from the
balance sheet date, will get discharged by the Company as and when they fall due.

XX According to the information and explanations given to us, the provisions of section 135 of the
Act are not applicable to the Company. Hence, the provisions of paragraph (xx)(a) to (b) of the
Order are not applicable to the Company,

xxi,  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.

For SANJAY GULAB & CO
Chartered Accountants
Firm Registration No. 0{125981_\{

o

CA SANJAY R JAIN
§e ot PARTNER
Place: New Delhi Membership No. 091273
Date: 30/05/2026 UDIN: 26091273TXFOBY4380
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Associated Ceramics Limited
L26919WB1970PLC027835
Balance Shect as at 31st March, 2026

{¥ In lacs)
. N As ar st Macch, Asat 315t March,
Particulars Die no, 2026 2025
Assets
Non-Cument Assets
) Property, Pant and Equipment 2 201420 226135
b} Capital Work-int.progress -
¢} Finangiat Asseis
7} Investments 3 216.63 226.79
2,330.83 2,191,04
Curtent Asscis
2} Imventorics 4 83098 954.98
b) Financial assets
# Trade recemvables 5 32483 49630
i} Cash and Cash equivalents 6 1845 187,71
i} Chher Bank balances 7 2.4 18094
i¥) Other financial asser 8 40.68 2536
<) Cusrent Tax Assers (Net) 9 203.22 13144
u} Ciher current assers 10 4193 04.79
1,691.21 _ 207161
Total Asscts 3.922.07 4,565.65
Equity 2nd Linbilities
Equity
2} Equity Sharc Capital 1 2848 228.48
b} Other Equity 12 2349 213035
_2,573.39 _2358.83
Liabilittes
Non-Cutrent Liabilitics
) Deferred tax kabilities (Ner) 13 8720 1403
b) Peovisions " 43.94 4942 |
_BLIY 153,45
Current Liabilities
1) Fimangial habdities
) Borowings 15 317.89 150,00
if) "Frade Payables
() total eutstanding ducs of micro enterprised and small
caterprises and .
{B) satal outstanding dues of creditor other than micro enteepriscs 16
and small enterprises 366,19 347.97
1) Other financial Fabilivies L] 2063 52302
B} Other currenr liabilitics 18 32598 828.98
¢} Provisions 19 186.84 10250
1217.54 2,053.37
Tota) Equity and Liabilitics 3,922.07 4,565.63
Significant Aceounting Policies 1
e accompanging notes form an integeal part of the Financia) Starements 3050
In terms of our ceport of even date For and an behalf of the Board
FOR SANJAY GUL,
Chartered Agcoun %ﬁh fgﬂ f;{ PR Er g et o
NAGARWAL SHARAD AGARWAL
: : Muraging Dirvitor Director
FRN:0125g¢ v Din : 01660148 Din : 00652580

CA Sanjay Kdmar/[ain New Com,
Pactaer
Memberd{ip No 091273

Fiem Registration No, 012598N

PMace New Delli
Dac: 30 - 0¥ 22k

UDIN: ) L 0g) 9 3.3 TXFolY 42,80
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Associated Ceramics Limited

L26919%WB1970PLC027835
Statement of Profit & Loss for the year ended 31st Mazch, 2026
{¥in lacs)
For the Period For the Period
Particulars Notes ending on ending on
31s¢ March 2026 31st harch 2025
INCOME
I | Revenue from opertions 20 4,440.00 4,194.26
I | Other Income 21 57.59 13736
1l Total Incame{I+1T) 4,497.59 4,331
IV | EXPENSES
Caost of materials consumed 22 2,22757 240878
Purchases of stock-in-tmde 185.76 35136
Changes in inventorics of finished goods, stock in trade and work -in-progress 23 23872 {332.83)
Emplayee benefits expense 2 630.75 66285
Finance costs 25 17.38 330t
Depreciatian and amortisation expense 26 303.27 3146
Other expenses 27 602.49 536.52
Totat Expense(TV) 4,226.13 4,00L.16
V| Profit/Qloss) before exceptional item and tax (TIE-IV) 27146 33055
VI | Exceptional irems . -
VIT | Peofit/Qoss) before tax (V-VI) 271.46 330.55
Vill | Tax expense: 28
{1 Current tax 8278 79.70
(i) Defesred tax (19.11) 3495
IX | Profit/(oss) for the period (VII-VIID 207.78 21590
X | Other compichensive income
A () Irems that will nor be reclassified to profir and loss:
- Remeasurement of employees defined benetit plan 9.05 (496}
(i) Inceme tax sclating to items that will not be reclassified 10 profit or loss (2.28) 1.25
B (@} licms that will be reclassified to profit and loss - -
(i) Incame tax selating to items that will be rectassified to profit or Joss - -
Other comprchensive income for the year 677 (3.71)
Xt | Total Comprehensive Income for the period 214,56 212,19 |
(Compiising Profit /(Loss} and Other Comprehensive Income for the period)
X1l | Eaming per Equity Share of * 10 cach (in 7)
Basic & Diluted ETS b 10.16 1056
Significant Accounting Policies i
‘The accompanying notcs form an integral part of the Financial Statcments 30-50
In teems of gur report of cven date For and on behalf of the Board
FOR SANJAY GULAB’ &C
Chartered Axcopfitarn, i -
ARBN Al ‘\VAL SHARAD AGARNWAL
\ Margging Direclor Director
CA Sanjay K umar a (s Din : 01660148 Din : 00652580
Partner
Mcmbcrslup o. 091273
Firm Registration No, 012598N S E ko Moy t
Plice: New Delhi SUCHIKA MARDA
Date: 30 -0FC - 20926 Conpany Seoretury

PDIN: 2609 (243 TXFoRY 4230
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ASSOCIATED CERAMICS LIMITED

L26919WB1970PLC027835
CASH FLOW STATEMENT FOR THE YEAR ENDED 315T MARCH, 2026,
% in hes)
Paniculars 315t March 2026 | 31st March 2025
A) H
Met Profit before Tax & Bxtra-ordinary items 271.46 330,55
Adjustments for:
Exceptional items - -
Provision for Gratuity 357 4,59
Profit on Sale of Short Term Investment {(i7.15) -
{Profit)/Loss on Sale of Vchucle 335 {0.81)
Forcign Exchange fluctuation Loss 1.36 (1.51)
Depreciation 303.27 341.46
Interest Expense 17.38 3301
Interest Income {25.61) (31.54)
AMlowance for credit losses {4.60) (28.33)
Changes in fair value of financial asscts carrded at fair value through
profit and loss 1017 (46.53)
Nen Cash Expenses Written off 4.01
Dividend Income {1.69) {1.85)
Opcrating Profit before working capital changes. 565.71 598.84
Changes in working capttal
{(Tncrease)/ decrease in inventoties 104.00 (245.18)
{Increasc)/ deereasc in Trade Reecivables 176.16 137.09
{Increasc)/ decrease in other financial asset, other current assets 3753 36.34
{Increasc)/ decrease in current tax assets {6.87) 31.54
Increase/ {decrease) Trade Payables 81.77%) 93.68
Increase/ {decrease) in other financial liabilitics, other
current liabilitics and provisions (504.73) (10.36)
Cash Utilised / from Cperation (275.69) 4291
Direct Tax Paid (Net of Refund) {70.2%) (85.88)
Net Cash flow from/utilised in Opemting Activitics 219,75 555.87
B x 3 x .
Purchase af Prepenty, Plant and Equipment (55.00 {101.78)
Procceds from sale of Property, Plant and Equipment 1.50 135
Profit on Sle of Short Term Investment 17.15 -
Investment in other bank balance (3020 246.85
Dividend Income 1.69 1.85
Interest Income 25.61 354
Net Cash flow from/fused in investing Activitics (39.32) 179.81
c : d .
Secured Loans - Short Term Borrowings 167.89 (303.50)
Long Term Borowings {(500.00) -
Interest expense {17.58) (33.01)
Unsecured Loans - (250.00)
Net Casli Row from/utilised in Financial Activitics (349.69) (586.51)
Net Increase / decrease in Cash & Cash Equivalents (A+B+C) (169.26) 142,16
Cash & Cash Equivalents As on 01.04.2025 {Opening Balance) 187.71 38.55
Cash & Cash Equivalents As on 31.03.2026 (Closing Balance) 18.45 182711

Chartered ntints
L

CA Sanjay kﬁ‘m Kin
Pannce ¢

Membership No. 031273
Fiem Registration No. 012398N

Plage: New Delbi
Due: 20-08~-2026
UDRY: 2609123 TXFOBRY 4330

Far and on behalf of 1he Bazed

<N J\n YL aeam g or’ t
ARUN AGARWAL SHARAID AGARWAL
Maragies Dirvtsr Dintor
Dz : 01660148 Dhin : 00552550
Sueldlo Manal,
SUCHIKA MARDA
Compary Seaciagy
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Associated Ceramics Limited

L26915WEI970PLC027835
Statement of Changes in Equity for the year ended 31st March, 2026
A Equiry Share Capita)
For the yrarended JarMarch, 2025 {®In lacs)
BalioeeararOlycApsd, 200 | CHARRSS d‘:ﬂ.‘i“‘:{ ?:::' Copital | g tunee an 2t 3t March, 2025
=TT - BRAR
th £oded J1ar Mazeh, 2025 {inlacs)
" | Changes in Bquity Shaze Capital
Balince aw st Olsc Apsl, 2023 during the year Balince an xt Jlar March, 2024
248 - 2 AR
B. Otker Equity
{inlacs)
2nd Surp Total cquiry
. atibutable 1o
Farticulars Ji ity sha
ante Sceuritien Premium Retalncd Bamings Other Reserves Bq:;:::ugh oct ofibe et ;:;:c?. nl't'::
defined benefit company
- plant
Datance as a1 Ot April, 2123 17130 ).$5335 241 3 - 203035
Pmfit for the year - 98 - - a7y 214546
Teantferd To Revthoton Racre - i - | - .
Balance an st st March, X246 17030 15113 944 3.y 637 234491
Peserre 2ad Surplus Totalequlty
R itutzble 10
Paniculary uity lostruments{  of the net equity share
Securities remlom Retained Eamiags Othct Reterres eqh:ingh oct defined benefiy | Bolders ofthe
plans tompany
Dalanec as at Olst Apsl, 2034 13030 1,737.45 241 - - 1%1R16
Profis For the vear + 2590 - + - 21590
Las P'rvision for premasm on
R non of Preforenes thares - - 271 + 1%}
Toansferd To Revaluaton Reteove - . - - . .
Balsnce oy ot 31st March, 2025 171,30 195135 941 [L70! - 2,130.35
In terms of our report of even dute Tar ard on baulf of the Boand
FORSANJAY GULAD & CQ
Chzxrtered Azcoupti
N\ l\:rd\ I prorer orse?
ARUN AGARTW, SHARAT) AGARWAL
Az popug Dirvetor Direrrar
CASznjay Ihn :QLE60148 Din : 00652580
Pantner [}
Membership No. (012
Fitm Reghatnjd %) aﬁJ«h h\aﬂ.ﬂiﬂ- '
UDIN: = § .
N AT 2N TXFO®Y 4330 SUGHIKA MARDA
Tlace: New Dethl Gy Seqveay
Date: -
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Associate Ceramics Limited
Material accounting policies for the year ended 31st March 2026.

Note -1
1.

Corporate Information

Associate CeramicsLimited (‘the company’) is = listed company incorporated in India in 1970 under
the Companies Act, 1956. The registered office of the Compaany is at 17 Ganesh Chandra Avenue, 4th
Floor, Kolkata,West Bengal-700013, India.

The Company is primarily engaged in business of manufacture and sale of refractory items.

Material Accounting Policies

The material accounting policies applied by the Company in the preparation of its financial statements
are listed below. Such accounting policies have been applied consistently to all the periods presented in
these financial statements and in preparing the opening Ind AS Balance Sheet as at April 1, 2016 for
the purpose of transition to Ind AS, unless otherwise indicated.

Statement of compliance

The financial statements have been prepared in accordance with Indian Accounting Standards (Ind AS)
as per the Companies (Tndian Accounting Standards) Rules, 2015 notified under section 133 of the
Companies Act, 2013 (the ‘Act’) and other relevant provisions of the Act.

Basis of preparation

The financial statements have been prepated under the histordcal cost convention, on the accrual basis
of accounting, with the exception of certain assets and liabilities that are required to be carried at fair
values by Ind AS. The accounting policies have heen applied consistently over all the periods presented
int these financial statements.

The financial statements are presented in Indian Rupees ("INR”) and all values are rounded to the
neazest lakhs, except stated othenwise.

Fair value measurement

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

* In the priacipal market for the asset or liability, or
* In the absence of a principal market, in the most advantageous market for the asset or liability.

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

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
genente economic benefits by using the asset in its highest 2nd best vse or by selling it to another
matket 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 val 16, maximizing the use of relevant observable inputs and
L . G

minimizing the use of unobservable inpugs? Y Gt/ ,}0\

SN

>
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Associate Ceramics Limited _
Material accounting policies for the year ended 31st March 2026.

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

Level 1 — Quoted (unadjusted) market prices in active markets for identical assets or liabilities

Level 2 — Valuation techniques for which the lowest level input that is significant to the fair value
measurement is directly or indirectly observable

Level 3 — Valuation techniques for which the lowest level input that is significant to the fair value
measurement is Unobservable

For assets and liabilities that are recognized in the financial statements on a recurring basis, the
company determines whether transfers have occurred between levels in the hierarchy by re-assessing
categorization (based on the lowest level input that is significant to the fair value measurement as a
whole) at the end of each reporting period or each case.

For the purpose of fair value disclosures, the company has determined classes of assets and liabilities
on the basis of the nature, charactedstics and sisks of the asset or liability and the level of the fair value
hierarchy as explained above.

This note summarizes accounting policy for fair value, Other fair value related disclosures are given in
the relevant notes.

* Disclosures for valuation methads, significant estimates and assumptions
* Quantitative disclosures of fair value mensurement hierarchy

¢ Iavestment in quoted and unquoted equity shares

* Financial instruments

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

® Expected to be realized or intended to be sold or consumed in normal operating cycle;
* Held primarily for the purpose of teading;
*  Expected to be realized within twelve months after the reporting period, or

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

All other assets are classified as non-cuerent.

A liability is current when:

* Itis expected to be settled in normal operating cycle;

*  Itis held primarily for the purpose of trading;

* Itisdue to be settled within twelve months after the reporting period, or

*  There is no unconditional right to defer the settlement of the liability for at least twelve months
after the reporting period.

The Company classifies all other liabilities as non-current.

Deferred tax assets and liabilities age
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The operating cycle is the time between the acquisition of assets for processing and their realization in
cash and cash equivaleats. The Company has identified twelve months as its operating eycle.

e. Use of estimates and critical accounting judgements
In preparation of the financial statements, the managementmakes judgments, estimates and
assumptions about the carrying values of assets and liabilities that are not readily apparent from other
sources. The estimates and the associated assumptions are based on historical experience and other
factors that are considered to be relevant. Actual results may differ from these estimates.

The estimates and the underdying assumptions are reviewed on an ongoing basis. Revisions to
accounting estimates are recognized in the period in which the estimates are revised and future periods
are affected.

Significant judgments and estimates relating to the carrying values of assets and liabilities include useful
lives of property, plant and equipment and intangible assets, impairment of property, plant and
equipment, intangible assets and investments, provision for employee benefits and other provisions,
recovermbility of deferred tax assets, commitments and contingencies.

f.  Property, plant and equipment
Recoguition and initial meassrenment

An item of property, plant and equipment is recognised as an asset if it is probable that the future
economic benefits associated with the item will flow to the Company and its cost can be measured
reliably. This recognition principle is applied to the costs ineurred initially to acquire an item of
property, plant and equipment and also to costs incurred subsequently to add to, replace part of, or
service it. All other repair and maintenance costs, including regular servicing, are recopnised in the
statement of profit and loss as incurred. Whea a replacement occurs, the carrying value of the replaced
past is de-recognised. Where an item of property, plant and cquipment comprises major components
having different useful lives, these components ase accounted for as separate items.

Property, plant and equipment are stated at cost, less accumulated depreciation and impairmeat losses
if any.The cost of an item of property, plant and equipment comprises of its purchase price including
import duties and other non-refundable pucchase taxes or levies, directly attributable cost of bringing
the asset to its working condition for its intended use and the initial estimate of decommissioning,
restoration and similar liabilities, if any.Trial mn expeases (aet of revenue} are capitalised. Borrowing
costs incurred during the period of construction is capitalised as past of cost of the qualifying assets.

The gain or loss arising on disposal of an asset is determined as the difference between the sale
proceeds and the carrying value of the asset, and is recognised in the statement of profit and loss.

De-recogniition

An item of property, plant and equipment and any significant part initially recognised is derecopnized
vpoa disposal or when no future economic benefits are expected from its use or disposal. Any gain or
loss arising on de-recognition of the asset {calculated as the difference between the net disposal
proceeds and the carrying amou
derecognized.
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h.

Depreciation of property plant and equipment

Depreciation or amortisation is provided so as to write off, on a Written down value basis, the cost of
property, plant and equipment and other intangible assets, including those held under finance leases to
their residual value. These charges are commenced from the dates the assets are available for their
intended use and are spread over their estimated useful economic lives as per the useful life preseribed
in Schedule II to the Companies Act, 2013, or,as per technical assessment, or, in the case of leased
assets, over the lease perod, if shorter. The estimated useful lives of assets and residual values are
reviewed regularly and, when necessary, revised. No further charge is provided in respect of assets that
are fully written down but are still in use.

In case of certain classes of PPE, the Company uses different useful lives than those prescribed in
Schedule I to the Act. The useful lives have been assessed based on techaical advice, taking into
account the nature of the PPE and the estimated usage of the asset on the basis of management’s best
estimation of obtaining economic benefits from those classes of assets.

Frechold land is not depreciated.

Assets held under finance leases are depreciated over their expected useful lives on the same basis as
owned assets. However, when there is no reasonable cestainty that ownership will be obtained by the
end of the lease term, assets are depreciated over the shorter of the lease term and their useful lives.

The Company reviews the residual value, useful lives and depreciation method annually and, if
expectations differ from previous estimates, the change is accounted for as a change in accounting
estimate on a prospective basis.

Impairment of non-financial assets-

Propetty, Plant and Equipment and Intangible Assets

At each balance sheet date, the Company reviews the carrying values of its property, plant and
equipment and intangible assets to determine whether there is any indication that the carrying value of
those assets may not be recoverable through continuing use. If any such indication exists, the
recoverable amount of the asset is reviewed in order to determine the extent of impairment loss af
any). Where the asset docs not generate cash flows that are independent from other assets, the
Company estimates the recoverable amount of the cash generating unit (CGU) to which the asset
belongs.

Recoverable amount is the higher of fair value less costs to sell and value in use. In assessing value in
use, the estimated future cash flows are discounted to their present value using a pre-tax discount rate
that reflects cucrent market assessments of the time value of money and the risks specific to the asset
for which the estimates of future cash flows have not been adjusted. An impairment loss is recognised
in the statement of profit and loss as and when the carrying value of an asset exceeds its recoverable
amount.

Where an impairment loss subsequently reverses, the carrying value of the asset (or CGU) is increased
to the revised estimate of its recoverable amount so that the increased carrying value does not exceed
the cacrying value that would have been determined had no impairment loss been recognised for the
asset (or CGU) in prior years. A afgn impaitment loss is recognised in the statement of profit
and loss immediately.
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Finanecial Instruments
Financial assets and financial linbilities are recognised when a Company becomes a party to the
contractual provisions of the instruments.

Initial Recognition:

Financial assets and financial lisbilities 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 finaacial liabilities at fair value through profit or loss and ancillary costs related to
borrowings) are added to or deducted from the fair value of the financial assets or financial liabilities,
as appropriate, on initial recognition. Transaction costs directly artdbutable to the acquisition of
financial assets or financial liabilities at fair value through profit or loss are recognised immediately in
Statement of Profit and Loss,

Classification and Subsequent Measurement: Financial Assets

The Company classifies financial assets as subsequently measured at amortised cost, fair value through
other comprehensive income (“FVOCI”) or fair value through profit or loss (“FVTPL") on the basis
of following:

* the entity’s business model for managing the financial assets and

» the contractual cash How charactedistics of the financial asset.

Amortised Cost (AC)

A financial asset shall be classified and measured at amortised cost if both of the following conditions
are met:

* the financial asset is held within a business model whose objective is to hold financial assets in order
to collect contractual cash flows and

* the contractual terms of the financial asset give rise on specified dates to cash fows that are solely
paymeats of priacipal and interest on the principal amount outstanding,

Fair Value through Other Comprehensive Income (FVTOCI)

A financial asset shall be classified and measured at fair value through OCI if both of the following
conditions are met:

* the financial asset is held within a business model whose objective is achieved by both collecting
conteactual cash flows and selling financial assets and

* the coatractual terms of the financial asset give rise on specified dates to cash flows that aze solely
paymeats of principal and interest on the principal amouat outstanding.

Fair Value through Profit or Loss (FVTPL)

A financial asset shall be classified and measured at fair value through profit or loss unless it is
measured at amortised cost or at fair value through OCIL

All recognised financial assets are subsequently measured in their entirety at either amortised cost or
fair value, depending on the classification of the financial assets.

The Company has measured quoted equity instruments at fair value through profit or loss.

»

Classification and Subsequent Measurement: Financial liabilities
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Financial Liabilities at FVIPL

Finaneial liabilitles are classified as at FVTPL when the ﬁnancml liability is held for trading or are
designated upon initial recognition as FVTPL:

Gains or Losses on liabilities held for trading are recognised in the Statement of Profit and Loss.

Other Financial Liabilities
Other financial linbilities (including borrowings and trade and other payables) are subsequently
measured at amortised cost using the effective interest method.

The effective interest method is a method of calculating the amortised cost of a financial liability and
of allocating interest expense over the relevant period. The effective interest rate is the rate that exactly
discounts estimated future cash payments (including all fees and points paid or received that form an
integral part of the effective interest rate, transaction costs and other premiums or discounts) through
the expected life of the financial liability, or (where appropriate) a shorter petiod, to the net carrying
amount on initial recognition.

Impairment of financial assets

Financial assets, other than those at FVTPL, are assessed for indicators of impairment at the end of
each reporting petiod. The Company recognises & loss allowance for expected credit losses on financial
asset. In case of trade receivables, the Company follows the simplified approach peanitted by Ind AS
109 - Financial Instruments for recognition of impairment loss allowance. The application of
simplified approach does not require the Company to track changes in eredit risk. The Company
calculates the expected credit losses on teade receivables using a provision matrix on the basis of its
historical credit loss experience.

Detecognition of financial assets

The Company derecognises a financial asset when the contractual rights to the cash flows from the
asset expire, or when it transfers the financial asset and substantially all the risks and rewards of
ownership of the asset to another party. If the Company neither transfers nor retains substantially all
the risks and rewards of ownership and continues to control the transferred asset, the Company
recognises its retained interest in the asset and an associnted liabilicy for amounts it may have to pay. If
the Company retains substantially all the risks and rewards of ownership of a transferred financial
asset, the Company continues to recognise the financial asset and also recognises a collateralised
borrowing for the proceeds received.

On desecognition of a financial asset tn its entirety, the difference between the asset’s carrying amount
and the sum of the consideration received and receivable and the cumulative gain or loss that had been
recognised in other comprehensive income and accumulated in equity is recognised in profit or loss if
such gain or Joss would have otherwise been recognised in profit or loss on disposal of that financial
asset.

Offsetting financial instruments
Financial assets and liabilities are offset and the net amount mrcported in the balaace sheet wherethere

is a legally enforceable right to offset the recognised amounts and there is an inteation to
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Employee benefits

Short term obligations

Liabilities for wages and salades, including non-monetary benefits that are expected to be settled
wholly within 12 months after the end of the period in which the employees render the related service
are recognised in respect of employees’ services up to the end of the reporting perod and are
measured at the amouats expected to be paid when the labilities ate settled. The liabilities are
presented as curzent employee benefits obligations in the balance sheet.

Defined contribution plans

Payments to defined contribution plans are charged as an expense as they fall due. Payments made to
state managed retirement benefit schemes are dealt with as payments to defined contribution schemes
where the Company’s obligations under the schemes are equivalent to those ansing in a defined
contribution retirement benefit scheme.

Inventories

Raw materials, stores and spares & traded goods are valued at lower of cost aad net realizable value,
However, material and other items held for use in the production of finished goods are not written
down below cost if the finished products, in which they will be incorporated are expected to be sold at
or above cost.

Work-in-progress and finished goods ate valued at lower of cost and net realizable value, Cost includes
direct materials and labour and a proportion of manufacturing overheads based on normal operating
capacity. Cost of finished goods includes excise duty and is determined on weighted average basis,

By-products are valued at estimated net realizable value.

Net realisable value represents the estimated selling price for inventories less all estimated costs of
completion and costs necessary to make the sale.

l. Provisions, Contingent liabilitics and Contingent assets

A Provision is recopnised when the company has a present legal or constructive obligation as a result
of past events and it is probable that an outflow of resources will be required to settle the obligation
and the amount can be reliably estimated. Provisions are not recognised for future operating losses.

Provisions are measured at the present value of management’s best estimate of the expenditure
required to settle the present obligation at the ead of the reporting period. The discount rate used to
determine the present value is a pre-tax rate that reflects current macket assessments of time value of
money and the risks specific to the libility. The increase in the provision due to passage of time is
recognised as interest expense,

A present obligation that adses from past events where it is either not probable that an outflow of
resources will be required to settle or a reliable estimate of the amount cannot be made, is disclosed as
a contingent liability. Contingent liabilities are also disclosed when there is 2 possible obligation arising
from past events, the existence of which will be confirmed only by the occurrence or non -occurrence
of one or more uncertain future events not wholly within the control of the Compaay.
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Contingent assets are not recognised in financial statements since this may result in the recognition of
income that may never be realised. However, when the realisation of income is virtnally certain, then
the related assct is not a contingent asset and is recognised.

Government grants

The Company recognizes government grants only when there is reasonable assucance that the
conditions attached to them shall be complied with and the grants will be received. Grants related to
assets are treated as deferred income and are recognized as other income in the Statement of Profit and
Loss on a systematic and rational basis over the useful life of the asset. Grants related to income are
recognized on a systematic basis over the periods necessary to match them with the related costs which
they are intended to compensate and are deducted from the expense in the Statement of Profit and
Loss

Non-current assets held for sale and discontinued operations
Non-current assets and disposal groups classified as held for sale are measured at the lower of their
catrying value and fair value less costs to sell.

Assets and disposal groups are classified as held for sale if their carrying value will be recovered
through a sale transaction rather than through continuing use. This condition is only met when the sale
is highly probable and the asset, or disposal group, is available for immediate sale in its present
condition and is marketed for sale at a price that is reasonable in relation to its cusrent fair value. The
Company must also 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.

Whete a disposal group represents a separate major line of business or geographical area of operations,
or is part of a single coordinated plan to dispose of a separate major line of business or geopraphical
area of operations, then it is treated as a discontinued operation. The post-tax profit or loss of the
discontinued operation together with the gain or loss recognised on its disposal are disclosed as a
single amount in the statement of profit and loss, with all prior periods being presented on this basis.

Income taxes
Income tax expense represents the sum of the tax currently payable and deferred tax.

Current tax

Current tax includes income tax for Current Year and adjustment for carlier year is the amount of tax
payable based on the taxable profit for the pedod as determined in accordance with the applicable tax
rates and the provisions of the Income Tax Act, 1961 and other applicable tax laws in the countries
where the Company operates and generates taxable income.

Deferred tax

Deferred tax is recognised on temporary differences berween the carrying amounts of assets and
liabilities in the financial statements and the corresponding tax bases used in the computaton of
taxable profir. Deferred tax liabilities are generally recognised for all taxable temporary differences.
Deferred tax assets are generally recognised for all deductible temporary differences to the extent that
it is probable that taxable profits will be available against which those deductible temporary differences
can be utilised. Such deferred tax assets and liabilities are not recognised if the temporary difference
arises from the initial recognition (other than in a business combination) of assets and liabilities in a
transaction that affects neithar the taxable profit nor the accounting profit. In addition, deferred tax
liabilides are not recognised if the te;ngqmry difference arises from the initial recognition of goodwill.

[

[
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Deferred tax liabilities are recognised for taxable temporary differences associated with investments in
subsidiaries and associates, and interests in joint ventures, except wherethe Company is able to control
the reversal of the temporary difference and it is probable that the temporary difference will not
reverse in the foreseeable future. Deferred tax assets adising from deductible temporary differences
associated with such investments and interests are only recognised to the exteat that it is probable that
there will be sufficient taxable profits against which to utilise the bencfits of the temporary differences
and they are expected to reverse in the foreseeable future.

The carrying amount of deferred tax assets is reviewed at the end of each reporting petiod and reduced
to the extent that it is no loager probable that sufficieat taxable profits will be available to allow all or
part of the asser to be recovered.

Minimum Alternate Tax (MAT) paid in accordance with the tax laws, which gives future economic
beaefits in the form of adjustment to future income tax liability, is considered as an asset if there is
convihcing evidence that the Company will pay normal income tax. Accordiagly, MAT is recognised as
an asset in the Balance Sheet when it is highly probable that furure economic benefit associated with it
will flow to the Company.

Deferred tax assets and liabilities are measuzed at the tax rates that are expected to apply in the pedod
in which the liability is settled or the asset realised, based on tax rates (and tax laws) that have been
enacted or substantively enacted by the end of the reporting period.

Deferred tax assets and deferred tax liabilities ace offset if a legally enforceable right exists to set off
cucrent tax assets against current tax liabilities and the deferred taxes relate to the same taxable entity
and the same taxation authority.

Current and deferred tax for the year

Current and deferred tax are recognised in profit or loss, except when they are relate to items that are
recognised in other comprehensive income or directly in equity, in which case, the current and
deferred tax are also recognized in other comprehensive income or directly in equity tespectively.
Where current tax or deferred tax arises from the initial accounting for a business combination, the tax
effect is included in the accounting for the business combination.

p- Revenue
Revenue is recognised to the extent that it is probable that the economic benefits will flow to the
Company and the revenue can be reliably measured, regardless of when the payment is being made.
Revenue is measured at the fair value of the consideration received or receivable net of discounts,
taking into account contractually defined terms and excluding taxes or duties collected on behalf of the
govemment.

Goods & Service Tax (GST) has been implemented w.e.f. 1st July 2017, Consequently, Central Excise,
VAT, Service Tax ete. have been replaced by GST. GST, VAT, Service Tax etc are not included in
Revenue from Operations. However, excise duty was included in Revenue from Operations dll 30th
June, 2017. Heace, report?d

those thereafter.
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Sale of goods

Revenue from the sale of goods is recognised when the significant risks and rewards of ownership
have been transferred to the buyer, usually on delivery of the goods. Revenue from the sale of goods is
measuzed at the fair value of the consideration received or receivable, net of returns and allowances,
trade discounts and volume rebates.

Interest income
Interest income is accrued on a time proportion basis, by reference to the principal outstanding and
the effective interest rate applicable.

Dividend income
Dividend income from investments is recognised when the shareholder’s rights to receive payment
have been established.

q. FPoreign curtency transactions
The financial statements of the Company are presented in Indina rupees (%), which is the functional
currency of the Company and the presentation currency for the financial statements.

In prepacing the financial statements, transactions in currencies other than the Company’s functional
currency are recorded at the rates of exchange prevailing on the date of the transaction, At the end of
each reporting pedod, monetary items denominated in foreign currencies are re-translated at the rates
prevailing at the end of the reporting period. Nonmonetary items carried at fair value that ase
denominated in foreign currencies are retranslated at the rates prevailing on the date when the fair
value was determined. Non-monetary items that are measured in terms of histogical cost in 1 foreign
currency are not translated.

Exchange differences arising on translation of long teon foreign currency monetary items recognised
in the financial statements before the beginning of the first Ind AS financial reporting period in respect
of which the Company has elected to recognise such exchange differences in equity or as part of cost
of assets as allowed under Ind AS 101-“First time adoption of Indian Accounting Standard” are
recopnised directly in equity or added/deducted to/ from the cost of assets as the case may be. Such
exchange differences recognised in equity or as part of cost of assets is recognised in the statement of
profit and loss on a systematic basis.

Exchange differences arising on the retranslation or settlement of other monetary items are included in
the statement of profit and loss for the pedod.

r. Borrowing costs
Borrowings costs directly attributable to the acquisition, construction or production of an asset that
necessasily takes a substantial period of time to get ready for its intended use or sale are capitalised as
part of the cost of the asset. All other borrowing costs are expensed in the pedod in which they occur.
Borrowing costs consist of interest and other costs that an entity incurs in connection with the
borrowing of funds. Borrowing cost also includes exchange differences to the exteat regarded as an
adjustment to the interest costs.

s. Earnings per shate
Basic earnings per share is computed by dividing the set profit or loss for the period attributable to the

equity shareholders of the Company by the-weighted average number of equity shares outstanding
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for all periods preseated is adjusted for events, such as bonus shares, other than the conversion of
potential equity shares that have changed the number of equity shares outstanding, without a
corresponding change in resources.

Diluted earnings per share is computed by dividing the profit / (loss) after tax as adjusted for dividend,
interest and other charges to expense or income (net of any attributable taxes) relating to the dilutive
poteatial equity shares, by the weighted average number of equity shares considered for derving basic
earnings per share and the weighted average number of equity shares which could have been issued on
the conversion of all dilutive potential equity shares including the treasury shares held by the Company
to satisfy the exercise of the share options by the employees.

t. Trade receivables

W

Trade receivables are recognised initially at fair value and subsequently measured at amortised cost
using the effective interest method, less provision for impainnent.

Cash and cash equivalents

For the purpose of presentation in the statement of cash flows, cash and eash equivalents includes cash
on hand, deposits held at call with the financial institutions, other short teem, highly liquid investments
with original matusities of three months or less {except the instruments which are pledged) that are
readily convertible to known amouats of cash and which are subject to an insiguificant risk of changes
in valee, and bank overdrafts.

Bank overdrafts are shown within borrowings in current libilities in the balance sheet.

Tradeand other payables

These amounts represent liabilitics for goods and services provided to the company prior to the end of
financial year which are unpaid. The amounts are unsecured and are usually paid within the credit
pedod allowed. Trade and other payables are presented as current liabilities unless payment is not due
within 12 months after the reporting period. Long temn trade payables are recognised initially at their

* fair value and subsequently measured at amortised cost using the effective interest method.

Segment reporting

An operating segment is a component of the Company that engages in business activitics from which
it may earn revenues and incur expenses, whose operating results are regularly reviewed by the
company’s chief operating decision maker to make decisions for which discrete financial information is
available. Based on the management approach as defined in Ind AS 108, the chief operating decision
maker evaluates the Company’s performance and allocates resources based on an analysis of vadous
performance indicators by busin ts and geogeaphic sepments.

Q,_M..
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2, Property, Plant and Equiy X in 1K)
Gross block Acc fated depreciati MNetblock
Deseription 315t March Additions Disposals/ st March | 3lse hMarch Additions Disposals/ 31t March | 31st March
2025 Adjustments 2026 2025 Adjustments 2026 2026
Freehold Land 169.16 . - 162.16 - - . - 16216
Factory Shed (Building) 1,086.34 . . 1,086.34 376.95 67.26 - 4H.21 G213
Piznt and Equipment 2,509.81 5183 485 255679 12025 1924 - 1583.09 91310
Furiture and Fectures 1175 - . 1175 11.13 008 . 11.20 055
Sohie Power 66115 - £661.15 41895 2196 - 472N 18824
Vehicles 9167 - 21.87 3840 1459 54.99 688
Computer 260 249 509 an 1.40 166 143
Office Equig 20.00 a7s . 20.75 1649 1.55 . 1504 272
Total 4,552.60 55.07 385 4,602.91 2,285.44 303.27 - 2,588.70 2.014.20
Balance at 31.03.2025 145145 10178 055 4,552.09 1,043.98 3146 - 2,285.44 2,267.25
{Z Infacs)
Gross block Accumulated depreciation Met block
V. st Macch Additens Disposals/ st March 35t March Additiong Disposals/ IMse March | 3lst March
Desceiption 2024 Adjusteaents 2025 2024 Adjustments 2023 2025
Freehold Land 169.16 - - 169.16 - - - - 16916
Fattoty Shed (Hudding) 108634 - 1,086.34 30152 75.43 - 3095 0938
Plant and Equipment 236093 4889 - 250081 1,165.75 225,51 B 130125 1,118.56
Fumitueee and Fixtures 11.75 . B 11.75 .02 0.10 . 1L13 062
Salar Powrr 66115 - - 66).15 43194 2701 . 44895 2120
Vehieles 215 50.26 0.55 0187 2611 1229 3840 534¢
Computer 218 042 - 260 193 033 - iz 033
Office Equipmeat 17.70 - 000 15.70 [ik) - 1647 A52
Total 345143 0.55 4,552.62 1,H3.98 146 - 2,285.4 2.267.35 |
Balance ar 31.03.2024 4,117.1% - 435145 1,588,053 355.92 - 143,98 250747

Page 93 of 107




Associated Ceramics Limited

Notes to the Financial Statements for the year ended 31st March 2026

R inlacs)
Number of sharcs Amount
3lst march 2026 | 31st Maech 2025 | 31st march 2026 31st March 2025
3. Non current investments
v 1 ir valy [
Investment in otherg
Quoted
& Mty ins
Jindal Photo Lid. 336 336 331 218
Trveni Sheet Glass Lid 3,500 3,500 0.19 0.38
HIDIFC Bank Lid 10,000 5,000 7350 95.28
JSW Steet Lid 12,000 12,600 133.80 127.20
Jindal Polyfilms Bad 56 56 041 0.39
Universus Photo Imapgiags Lud 14 14 0.06 0.03
211.28 221.44
Investments measured at cost/deemed cost
Hnquoted
Amarjyeti Udyog Ltd 50,000 50,000 500 5.00
Slarad Refractores Pyt Lid 500 500 0.05 0.05
Associated Global Finance Led 3,000 3,000 0.30 0.30
5.35 5.35
Total 216,63 226.79
Apgregate amovnt of unquoted investments 5.35 5.35
Aggeegate amount of quated investments 211.28 221.44
Agprepate market value of quoted invesiments 211,28 221.44
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1P s L)
4, Inventories st March 2026 a1 March 2025
{Valocd at kewer of cost and Net Realablc Vatoe)
Rore Maremals Llick ] X449
Wok o3 piroproes. 12450 1450
Farxihend Goocs R121A) M
Stores anad Spares 912 1265
Toul 85098 95458 |
{tintcy
5. Trde reeivables Jist March 2025 Jine Masch 2025
Uraceured Coruiderrd good 3HO 53006
Lese Alleswances for crodit ks (13
Total 524.83 456,39
Nty
Trade Breceivables Apeiog Sched ule As a1 ILEL20%G
. Outitanding for following petiods from due date of paymeat
Pardeulsry Less thun G odatbe| 6monihe- tyear|  32yeans Z3yean | Mose shan dyean “Tou
{) Uodispured Trade R fabkea -
‘conaidered pood Na% e 1340 ans h ¥ HLY
(if} Undisg 1Trde R fables -
considered doubil . . . . -
(G0 Dispuned Trade Recelvables -
{i*) Dispuled Trade Receivables -
caeyidered doubdul - . . - - .
{emluy)
Trade Recrirahles Apeing Schedule An at 3LOLI2S
Quaatanding for faligwing periods fmm due date of payment
aniculin
Less thandi moatks | 6 monihs « 1yrar 1-2ytan 2-dyean | Morethan dycan Total
(9 Undisputed Teade Recoviables -
[considercd poods 930 204 LE) a57 17 520,65
() Undisputed rade Recerisbles »
conslderad donbiful - - - . -
(&) Disputed Teade Recedvables -
coasidered good . . . N N -
|[i') Dispuled Teade Rectivablen -
coonidend doubdil - . - . . N
) Trade rrcomables o afict adustmens of Focogn Plcnorikns gaun or loske.
{1 laca)
6. Caah aod cash rquivakenns 351 March 2026 | 3Es1ATarch 2025 |
Hudance with Lunky
Incurest acoount 1145 11628
Cazh on bk L.50 143
[Fotl 1845 15271
) ity
7. Othicd back balipces 3lstMarch 2025 | 30st March 2025 |
lhcdmulmMufumlhmlmhlmlusﬂmﬂmhn 21014 1804
[Tata] AL 150.94
Total &+ L) 3865
@ Fixrd Deposit of R 200,000 & podzed 2z the ovendeat ity obtzined from State Dunk of India
[P iy L3y
Slae March 2026 It March 2025
164% 1649
17o8 .
A5 564
pol ) 125
3 B
[F i t3ey
9, Current tax asaen {Net) Ilat March 2025 | 3Lt March 2625
Tax Dechactend &t Senzrer 938 [¥7)
Tax Decharrd 32 Sourcr{GST) [(1:1] -
Tax enlecerd at Souree 13 039
Hlnmmc tax Rrfundabde 20Lh 66
Adrmxr income t ba500 10400
Tonl 20 LELH
(Fintacs)
UL, Othrt curreni assers JlsaMarch 202 | 3lse March 2075
E{Umcuml. comidered good)
Atbrrest 1o aupplors 362 4
Balance with other Auzharitcs 473 [ 1A
Toul L 24.79
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Associzted Ceramics Limited
Notes to the Finaneial Statcments for the year ended 31st March 2026

_ {Z In lacs)

1L Equity sl:are capltat 31t March 2026 3131 March 2023

Authorised eapital

50.25,000 (Previous e : 50,25,000) equity slases of 2 10 cach 50250 50250

Tntal 50230 502 50

Tysued, vubscribed & pzid up Capiial

Fully Paid vp:

201,730 {T'rovious Yieur : 30,44,230 ) equity shares of 2 10 cach HAT 2447

Forfcited Sharc?*

$,60,300 {Previous Year 9,60,300 vhares) equity shares of £ 10 each 4m 1R
{Taal 22848 2543

*+9,60,500 Panly Paid-up Equity Shares of the company on which T 25/Share has been eeceived wat forfdited due 1o failure to pay the balance amouont ofT 2.5/5har duc thereon
towards share capital as per the List of panly paid vp shares placed before the board,
‘The shares has been forfelted on 20th january, 2022 with the approval of directors of ASSOCIATED CERAMICS LIMITED from Bombay Stock Exchange and application for noting of

forfeitwre has boen made to Calcuiea Stock Exclianpe alsa,

8) Reconciliation of equity shares cuntanding at the beginning and at ihe end of the s;t:r.

31st March 2025 3tst March 2025 |
No of shares T in lacs Nocolshams Tinlacs
Equity shares at the begmeang of e yeae 30,05,020 A28.48 30,05,030 22648
Add: Share tsued duning the var - . . -
Equicy shares at the end of the year 30,05.030 22548 30,0503 228.48
d) Righus/preferences frestrictions attached to equity shares
The Coapany has only one chas of equisy stares buving 2 pae vatue of 2 10 pee share. Bach holder of cquity shares is entithed to one vote per share. The Company declares and pays dividends in Tndizn Rupoes.
In the cvent of Equidatinn of the Company, the holders of oquity shares will be entifled fo eeetive romining zssets of the ¥, after darebution of all preferential if 20y, The distnl uill be in proy 1o the
tumnber af equity sharcs held by the shareholders.
<} Desails of sharchalders holding more 1han 5% sharct of the equity shares in tic Compiny
3131 March 2026 ] Mt March 2025 |
{Equity shares of T 10 each fully paid up No ol shares i ho!di&g] No ol shares %a heldin,
Sharod Agaswel 342000 u.«i.."',’-l 342000 NAZ%
PAmar dyat! Lk Limited 325,700 10.84%: 3.25.700 10E84%
) Shares hield by P a1 the end of the vear
As at ILDA2026 Ax ar 31032025
LT3 ulll'l
5L NO Promuolcr Name No.of Shazes | % of Total Shares | uleﬁ.:i:umlg N of Sharcs %% of Total Shares * Chmg:!rumig the
1 1 Anun Aparwal 138320 460 - 138,320 1460 -
2 | Bl Apvrwal 1,12.510 194 - 1.19.510 108 -
3 | Manjp A B6A50 LE3 - 85,450 258 -
4 | Raj Lazmi Arrwal 77,500 2.5 - 17.000 159 +
5 | Sharad Aparwal 342,000 1138 . 342000 1138 -
& | Acouto Sala Mromoton Prvaes Limited 44.500 . 41,500 134 -
7 | Antar byoti Udyoe Limited 325,700 - 325700 1084 -
Total 11.31,380 1131350 37.65
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Associated Ceramics Limited
Notes to the Financial Statements for the year ended 31st March 2026

Note - 12 [ inlacs)
Particulars Reserves and Surpl
= : Remeasurement
f’::um::::: g:::::;g Other Reserves] FYTOCI | ofthe net defined Tt;;lu?t;hcr
henefie plany

Balanee a1 Ist Apri] 2021 17130 173745 941 . - 191816
Profit / (Loss) for the year* 21590 {371}
L.asx Provision for premium on Ralemption
af Proference shares
Trans(er 1o Revzhation Resene

|Balance at 31st March 2025 17130 195335 241 - m 2,130.35
Balance at st April 2025 171.30 195135 .41 . feB 1)) 213035
Trofit / (Loss) for the year* . 207.78 - 677 21456
Transfee to Revalntion Roervr - - - - - -
Hal at 3sc March 2026 PET - 3.04 234491

/ﬁ%
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Astodated Ceramics Limited
Noles ta the Firanclal Suteooenx for the year caded 310 March 2025

_ (T in tacy’
A Meech 2026 |- Marbfarch 2023
1% Dielesred Tux Llahilides
Opening Nalance 10103
Deferred tax abtics arising on aocount of ¢
Differmcr in vahoe of aisets 29 por books amd as per tax (447
Fair valuston of mvewmms (u-s)'
Provinon fov doubrid debs snd adrances {15}
Defetred tax anvet arising on wecount of ¢
Parnnon for Cirplovee Benefis By 133
Towl 2320
14. Provitions 3lat Mareh 2026
Trovislon fo Peapleyer Benel: —
Gengry FiL T 1242
Tout 4354 4942
{% by lacsy
313t March 2025 Jlae March 2025
15, Shoee-teem bormodng
Secured
Loing Repayable ca Demand
From Dunks 16759 .
Unsecured
Leans from selin) pustes 500 15000
Toul 3759 156.00

&

for the H

. "y b L T
Omdufr&u‘iryfmhar.khubmuwndb,m:gdu@mmmMmhmﬂm&mﬂﬁwmm&mmhww&ptm\’wmm

intcs)
Slae Margh 2025 ALs March 2075
16. Trade pavahles
Doe o micro, small aid encdum enzevptises . .
Due e others Mt 19 41797
Total 306,15 I8
Trade Payables Axeing Schedule As ar 31032026 (¢ In lacs)
]Pm.tmhn Outsuanding for followln periods fram duc date of prymenn
Less than dyear Mayan Wyen | e Syenn Toul
i Othen - L0 a0 it5 a3l 313
1il) Dispnsicd Dues - MSME . S . - |
() Undiypuled dues - QOthers . - . . .
‘Trade Payables Apcing Schedule Ay 21 30032025 {Linlacy)
[Penieutars [ ding fot following periods fiom due daie of
Levs thas lyear
12 yrans T3yran More 1han 3 vean Toul
D MSME s . N .
Otiery 41354 FXTI [ 042 4157
{iil) Disputed Ducs +MSME . . . . .
[iry Undisputed dues - Qibers - - - . .
— fin lacs)
JlarMazch 2025 Hat March 2025
17, Qibcs Boanclal Babilisley
Liabaketes for expenses 2063 i L)
Peelerenee Share Caplial (Liabitiies)
100000 &% NonCumubinee Perfronce sheres Redemtion vabse - 300
Tezl 20.63 52192
{T nlacs
3t March 226 S31ac March 2025
18, Othet currens Babilidey
Spammnay ducs 606 T8
Bubnces Papuble o satutory seharisics (GST) 19 1276
Mdrance from qustomen am 503,50
Oohe Mavable aal o
Tota) 12593 3293
— {€ in lacs.
Mt Mazch 2026 st Mazch 2025
19. Peerisions
Peorisioa for Employre Denell
Contriunon to Emplaree Paridenr Fund & EST ¥ 25
Prominon for Inarxie: Tax 16249 .70
ToLl Fi 15584 10234

e




Associated Ceramics Limited

Notes to the Financial Statements for the year ended 31st March 2026
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{¥in lacs)
20. Revenue from operations 31st Masch 2026 31st Maech 2025
Operating revenue
- Sale ofp(oduc[s 4,325.17 4,139.30
- Sale of solar power 79.49 50.51
Other opemting revenue 3534 4.45
Total 4,440.00 4,19426
{¥ In lacs)
21. Odier income 31st Mareh 2026 31st March 2025
Export Incentives 1206 0.45
Interest Income 13.55 31.09
Profit on sale of investments 1715 -
Gain from fair valuation of investments carrdcd at faic value through Icofit and Loss - 46.53
Profit on 8ale of Motor Vehicle - 0.81
Discount Received 0.14 0.79
Dhividend Income ) 1.69 1.85
Provision wtten back as per expected eredit loss model 4.60 28.53
Gain from Exchange rate fluctuation {net) - 1.5
Sale of Serap .27 24.60
Miscellaneous 1.13 1.29
Total 57.59 137.46
(€ in lacs)
22. Cost of material consumed 31st March 2026 315t March 2025
Opening stock 264.49 5277
Addl: Purchases 1,839.81 1,734.41
2,104.30 2,087.18
Less: Teansfer to teading account 3534 -
Less: Closing Stock 40274 254.49
Less: Transfer to Repaining - -
1,666,22 1,822.68
Other Materinls
Power & fucl 323.10 316.21
Stores and spares 235.24 269.89
Total 2,227.57 2,408.78
% In lacs)
23. Changes in inventorics 31st March 2026 31st March 2025
Opcning Stock
Finished Goods 573.34 281.52
Work in Progress 104.50 63.50
677.84 35.02
Closing Stock
Finished Goods 314.63 573.34
Work in Progress 124.50 104.50
439.13 677.84
(Inerease)/ Decrease in Inventorics 238.72 (332,83)
®in lacs)
24, Employee bencfits expenses 31st March 2026 31st March 2025
Directors' Remuneration 135.00 150.00
Salaries and Wages 461.45 45817
Conrtebution 1o provident and other funds 48.79 50.70
Staff welfare 7 BUL4SN 551 3.98
Total 7RO 650.75 662.85
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Associated Ceramics Limited

Notes to the Financial Statements for the year ended 31st March 2026
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{2 in lacs)
25, Finance costs 31st March 2026 31st March 2025
Interest Expenses
On Borrowings 17.58 3im
Total 17.58 33.01
{Z In lacs)
26, Deprcciation and amortisation 31st March 2026 31st March 2025
Depreciation 303.27 34146
Less: Transfer to Revaluation Reserve - -
Total 303.27 34146
{% in lacs)
27. Other expenscs 315t March 2026 31st March 2025
Advertisernent and publicity 6.03 0.11
Audit fee 1.20 1.20
Bank Charges 5.16 533
Commission on sales 18.05 17.96
Compensatian Cess (Coal) Reversal 64.28 -
Consuleancy charpes 1316 26.30
Dircetors Sicing Fees 7.10 6.65
Delegation Fees 0.82 230
Export Serviec Charge 17.61 2.62
Laoss an Salc of ForKlife 335 -
Lass from fair valuation of investments carricd at fair value through Profit
and Loss 1017 -
Legal Expenses 0.28 -
Rene 1.21 140
Loss from Excliznge eate fluctuation {nes) 1.36 -
General Charges 2276 2537
Insurance 21.59 29.54
Inspection Charges 0.75 0.75
Power, fuel and cleetridty 3.56 4.96
Printing and scationery 8.86 4.65
Provision created as per expected ecedit loss model - .
Rates and tases 809 724
Rebate 4.01 i1
Repairs & Maintenanec 122.91 207.52
Sales promotion sn 28.69
Security Senvice Charges 5.20 3.27
Subseription and denations 3.03 4.34
Telephonc charges 0.91 1.00
Transaction Charges (3] .65
Transpart and handling cxpenses 150.58 93.10
Traveling and conveynce 42.33 310
Vehicle maintenance 933 12.86
Pollution Charpes 1.35 6.61
Toral 602,49 536,52
{2 In lacs)
28. Tax expense 31st March 2026 st March 2025
Curmrent tax 8278 79.70
Income rax for carlier year . -
Diefecred tay A TR (19.11) 3495
Totzl SISO NE N\ 63.67 114,65
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Notea tothe Fioaach] Statements for the year ended I8 March 2026

Nowe 29, Eamings per equity sham

The Coxmprany's Basmarsy er Shaee CEPS) o 1 based o the net peolt attibastabke to the charcholder’s of the company. Bpae exmmeng per thare 1 compured
mq;ﬂumug}m!mngemnlmddmum&nﬁmdnmdtru: mem:m:nmdmﬂ:nuﬁmawmdmml
didutrer common cquraken? shirrs auiandang duning the prar inchadng share options, except where the eosult woulkd be anti-utre

Drseriptions N Manchits | MMich A% )

Net Profir / [Low) atrbutable to equity sharehold
Tentie £ (l.on) afier ax (T n Las) 21590
Mmulnhnimmtﬂ 1000
1hares for baue & Dduared LIS M1 45
1054

{Tinlacy
JiMarch 2006 | 31 March 2006
CLiims againsi the compaoy not scknewdedped as dehe |

ns_sl 000
1ncome Tan Marter R4 &4

() Tr o0 o practicitile {oe the Company to catrmate the fommngs of et ot o, i oy, By et of the share peradang msokstion of g toyp I fr
() The company dors not expect any recmbucstments i mopect of the sberr contingens kabdtics.

Note 3L Finaaelali by calegary
For zmortued oot atnsment, carmang vihar ceposenes the beet ootimare of fir raue
{2inlocs)
n l\htc‘l_nm 3 March 2025
Particulses AL | moa |Amonied| mepy Fvogp  |Amortbed
cost oty
Firapclalamcy
Elcpary tratruwnes s - 515 s - .
Texke recervables . - A - - 49619
Secunty dmosd - - 1% - - 1649
(Cash and cash equrralonts . - 1845 - . 18271
[{Dther franca) zsscts . . 2409 - - ag
(Dther bank Balace - . RItAE) - + 16094
Towl 20124 - 60045 =619 - 5040
Ftnaneul liabiitics
- M7EY - - 15000
- - Xaly . - H197
+ - 2063 - - 52103
. - TR - - 112159
I into the thice bevels peescobed under the wstanclands, An explanasion of each kel
Fipracisd  auen  and  LabiBiics,
measered ar Lade valug - requeeing faky 31 Mareh 2025 30 March 2025
value menerements
Particulien Lovel) Level 2! Levetd] Levell Level2 Level3
Fimaoelal anscen
Fimingial anseey ot FYTPL
Larted ndnuments p ] - - 2 - -
[Tom FITe:] - - Bl - B
Financlasl amees wmod  Habilities
rooasusnl at amortiicd evat for which| 3 March 2024 31 March 2025
[t valocs arc diselosed
Pandcal Lerell Loel?] Level3] Lewil Lerelz Leweld
larcimmens
Expafy iatnameres - - 535 - . 535
Tradk: rrermhic - >4 . . . .
Gt & Canh Eqparalers - 1845 - - - -
Oxhet bank balences - mu - . .
COithece Rrperezal assets - E=R L) B B . .
[Sccusity depouie - 164 . - 1647 .
Totsl finsneistavices 0.00j_ 9500 B35 0.00 545 B35
Finzoch Eabilitien
Teade prrabde - i 19 - - - -
Crther financad habakihes - el - - - -
Flowron - - MT1EY - = - 15000
|‘l’aul faangial lahlities - TH.72 - - - 15000
Level 1 Lovrl 1 hateanchy enchales A | mmwmmmmﬁmmmmmwmmmmom

oty snsteuments whech ate traded o the stock exching e valad wing the closng jroce 23 3t e reporting posod.

Lavel 2: The o1 vk of fevancial mutnemiss that arc not traded in an active marker is desromened wing vaborion echnicers which masimise e wie of obicrnble
ket data el eely 3 ledle as possidic ity fpecit et 16010 wrpraficane orpets requaried o B2 wakae an putnamens sre clsenvable, the mstramens i mlouded in
Lewi 2

I:r:l!:ll‘atocm:afl!rum!‘mmmum
Seration znd ink
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(b) Fair value of financial asscis and liabilitics measured ar amanised cont

o ¥ in lacs

31 hlarch 2025 31 March 2025
Paniculars : Carrying Failr vatue Cammying | gy oate

amount amoung

Financial asscty —
Catried at amontised conl
Trade roorivables A2 3218 o5 H 7R
Scounity deposit 1649 1649 A 4%
Cath and cash cqrovakenis 1845 1B45 38355 3453
Other Grancial asscts 2419 AT nm 1003
Other bank bafinces 2104 2014 4.7 42279
Laquity instrumenis 535 535 535 5.35
Totk financial aiscts 6476 S0 | LASSGLI  LM02E1L
Financlal Liabilitics
Carrled 2t amonised ot
Dorowings 0w nreo 350 050
Teade parabk 619 3619 35429 331
Quber finindil babilities 63 a.63 o124 94
‘Towal fnancial liabilides 70472 T04.72 205204 2,05204
() Short-rerm Bnzacnl aisets and Babilitics aee stated ab casrying value which o approsimately equal te thes Gis value
(&) Derivatrves ace fair vahoed cring marker o bl eares and publisked prices together with f S cash Blow inl son where apphabl
{a} Imvesiments carned at fais value aze poeally basod on madket price quatations. Costs of unquoiad equity i has been idered 23 an approps : of
Bir vake because of 2 wide raape af pasidile Gir vake and coit rep the best osti of Bir value within that nnge

(v} Faic value of barrowings which have 2 qmm! rns,:lr-el pnce inan mu- market 1 based on its markes poce which is categonised as kved 1. Faif vatuc of barrowings which
do aot have an 2ctive market of are ung; 1 by i d futute eash fows pring 3 discount rale equivalent to the rsk-free rte of retum adpusted
Tor ceedie spread considesed by lendess for i mnrumtn!l of similtr maluritcs w!nch is catcgurised as bevel 2in the faig vakic hierarehy.

() Manzpement uses its beyt a.vdgtmcn: in citimating the Gir vakee of ity fiansial instrements. Hlowever, there aze ink limizathons in any estimation wchnique.
Therckare, for sl nally al) the Eir vakoe estinttton presentad above are nor ily indicative of the that the Company could bave
ek o paid in ke transictions 23 of ropretive datex As such, fit valug of finxncial i bsequent to the orporting daies may be different from the amounts
reparted at eack reporting date.

i) There bave been no eransfees berween Level § and Level 2 far the pears ended March 31, 2026 and March 31, 215,

Noic 32 Financial righ bjcetives and polic

Tthompaay‘apmupalfmuml" iEth prise boans and b gy, iaade and other parables. The main purpose of thow faaneia] Eahiltics is to Grance the
perations and o fupport its opentions. The Company's Brandal ascts inchae loang, teade and other reecivatiks, and esh & ash equnvalenns that dedve

ﬁ:«ﬂr lrl:ml its operations.

The Ccmpm; it cxposed fo market ruk. crodit risk 2nd bquidity cak The company’s serior gement nveesces the management of these eisks, The campany's senior
5 RIp] ‘h-;a mkoummu:u:l.lund\mun #1] risks and the xppropeate Eaanc mk“ fr % for the Company. This

financaal cisk ¢ i 10 the Company’s seniar gomont that the Company’s firaneal sk acuvitios are poverned by tppropriate pcﬁcm and

peocruture and thar finangia risks are iden tified, measured and munaped in accardanee with the Company’s pokeics and gisk objectives. The Board of Direxton rvicws and
agrecs pabcies for managing each cisk, which arc summarised 21 belows

{A) Marker tiak
Masket risk ia the rsk shat the fir value of futste cash fows of 2 inangial i will i 1 of ¢hunges in nulh:t pncu. Mulm sk mmpnsu |.hm: l}'pca of
nskinlercst e ok, cursency dsk and other price roks. Financial insreomen i affeeeed by macket rsk inchude boans and b g8, dep and p froces n

fottign currendics.

a) Interest rate risk

Tnevest eate risk s the risk that the Eir value or feture cash fows of 2 finannal i will Moctuate & of ehanges in market interest ries The Company’s
cxprodurt o the risk of changrs in market interest extes nelatey primanly 10 the Company's Ioug teem debr ob&;\uam with na:ung interst mtes The Company is Crg it
bortowings primasnly at vasiahie rate. The Company ospects the variable ate to deckne, dingdy the pany b Iy eareying its koans af varable inlerest raren

(¥ In lacs]
Dreseriptions, 31 March 2026 At Mazch 2028
Vanbk e bomowings 16789 B
Finnl ate b ) 15000 150.00

Imneresr rate sensitivity
The followiag table d Lhe sensitivity to 2 bl ible chiange in intereat raies on that portion of lozns 20d borrowings affeered \With all ather variable
) r.onslmt, the Comprany’s prabit befose tax is atfecicd |hmugh the impact on Noating viie bomowings, a» foSaws:

b) Credit ik

Credit risk is the risk that pouaterpasty will aot meet its abligatians undes a financial i or leading 1o a financial ass. The Comp d to
ercdit sk from its operating activities (prinueily trce recciables) and from it fimanting acthites, including Joans to relited parties, deposits with banks and !"m:nml
wmtitutions, forggn ackiop ans and cther finzncisd instrumenis

{c} Teade receiables

O creddit risk i3 gexd by cich busincas Ioation rubject to the Company’s canbhshed policy, procedures tnd coniro] reliing o ez sk b

Credhie qazhiry of 2 is 1 20d indrvadua) credic Emits are defined in dance with 1he bath in terms of number af dars and amount.

Credit risk from balinees with banks 2ad Enzncal inglimtons ¢ Company’s tecwsury dey in Lince with lhe Company's pohicy. Inveatment of
80 R igned 1o exch patty. The Company’s porurs to credit risk for the

waphus funds are made caly with 2pprovd mumrqumca
compenents of the Laluice éicet at 31 March 2024 and

gamognt 13 thueteated in Note 35,

Ao ="
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(B) Liquidity risk

“The Company manitors its risk of 2 shormge of funds by estimating the future eash flows. The Company’s abjective is to maintain a balance t eontinuity of funding
and flexibility through the use of bank overdealits, cash eredir facilities and bank Ioans. The Company assessed the concentrztion of risk with respect to refinancing its debt
and concluded it to be low. The Company has access to a sufficient vadcry of sources of funding and debt maturity within 12 months ¢an be rollexl over with existing lenders.
The Compzny had access to the following undrwn barrowing facilities at the end of the reporting prriods -

{Z In lacs)
Descriptions 31 March 2026 31 March 2025
Floating rate
() Expiring within onc year (Bank overdraft and other facilities)
Scoured
- Current matusities of long teem debt - -
« Working capitd Bommowing . 167.89 .
Unsecured
- Loan from refated partics 150.00 150.00
(&) Expiting beyood one year {Bank
loans)
Secured
+ Term loan from banks - -
Note 33, Retated party disclosure (As per Ind AS-24 - Refated Party Disclosures)
(a) Entitics related to reporting entity Relattonghip with cotity
IPITATA Commotrade Pdvate Limited Entity is controlled by KMP of the reponting entity
Susd Finance Prvate Limited Lntity is controlled by KMP of the reporting entity
Sharad Refraerories Private Limited Entity is controlled by KMP of the reporing cntity
Shamd Internations] Limited Entity is controlled by KMP of the reporting entity
Amar Jyoti Udyog Lid Entity is controlled by KMP of the reponting entity
Paramount Finco & Fraders L.td ' Entity is eontrolled by KMP of the sepocting entity
Associated Global Finance Lid Entity is controlled by KMP of the reporting entity
Execllent Merchants Pet Lid Entity is controlled by KMP of the reporting entity
Accauto Sales Promotion Py Lid Entity is cantrolled by KMD of the reporting entity
Somnath Fucls Pvt Lud Eatity is controlied by KMP of the reporting entity
Express Vyapaar Pet Lid ' Entiry is ¢cantrolicd by KMD of the reporting catity
Muogmaz Coke Oven Pee Lul Entity is controlled by KMP of the reporting entity
{b) Key Management Personncl:
Arun Agarwal Managing Dircctor
Sharad Aprrwal Director
Bimal Agarwal (Deceased on 01.06.2025) Birector
Nitesh Singh Independent Director
Abhishek Agarwal Independent Director
Sumana Bose Independent Dizector
Suchika Marda Company Scerciary
Umang Agarwal Senior Exceulive
Decpti Agarwal Exccutive Officer
Abba Agarez! Bxecutive Qfficer
Terms and conditions of transactions with related parties:

The sales and purchase from selated pactics are made on teyms equivalent to thase thar prevail ie amm's length wransactions. Ouistanding balanee at the year-end are
- unseeured and setlement ocsurs in ¢ash.

{a) Transaction with Key manag t personnch {¥ in lacs)
Beseriptions 31 Mareh 2026 31 March 2025
Arun Aganval

« Remunemtion 7200 7200
Bimal Aganval

- Remuncration 3.00 18.00
Shamd Agarwal

- Remuncmtion 40.00H &0,

oo
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(b} Transactions with endties related to the reporting entity {%in lacs)
Deserptions 31 Mareh 2026 31 March 2025
Umang Agarwal

- Salary 36.00 36.00
Decpti Agarwal

- Salary 1200 1200
Ablia Agarwal

- Salary 12,00 1200
Sharad Refractorice Private Limited

Payment received during the year - 0.90
Payment made during the year 6.05 9.47
Sale of products - -
Purchasc of Raw Materials 6.94 50.33
Ipitata Commotrade Private Limited

Loan taken during the year - -
Loan and Interest repaid duting the yeac 8.10 26148
Amaunt Cwistanding at the end of the year 150.00 150.00
Interest charged (Net Of TDS) 810 2013
Shard Intcrnational Limited

Advance Refunded - 0.70
Advance Given - 0.70
Asgociated Global Finance Limited

Expense incurred on its behalf 0.27 -
|Reimburscment recrived 027 -
(c} Balance outstanding with related

parties - (Zin lacs)
Descriptions 31 March 2026 31 March 2025
Ipitate Commotrade Private Limited

Loan Taken 150.00 400.00
Arun Agarwal

Remuneration payable 340 351
Shamd Agarwal

Remunertion payable 283 293
Bimal Agarwal

Remuneration payable - 112
Umang Agarwal

Salary payable 1.70 1.88
Decpti Agarwal

Salory payable 057 0.60
Alha Agarwal

Salary payable 0.57 0.60
Shared Refractories Private Limited

Sundsy Crediter 4265 (4176

Associated Global Finanee Lid, Susd Finance Private Ltd, Express Vypaac Pet Lid kave provided sceurity in conneetion with an

Overdalt facility of Rs. 10 cr obtained by the reposting encterprise during the reporting period from HDFC Bank Lid.

Note 34. Details of dues to Micro, Small and Medium Enterpri

‘The Company has no ducs te micro and small enterprises in any,
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Note 35 : Capital Management
For 1he purpose of the Company’s eapita! manzgement, eapital includes issued cquity capital, share premium and all other equity rescrves attribueable w the equity holders of
the Company. The primary objective of the Company”s capitad maragement is to maxinuse the sharcholder value.

The Campany manages its eapital structure and makes adjustments in light of changes in economie conditions and the requicements of the financial covenants. To maintain
or adjust the eapital siructure, the Company may adjust the dividend papment to shaceholders, returm eapital to shareholders or issue now shares. The Group monitars
capital using a gearing eatio, which is net debt divided by total espital plus net debr. The Company’s policy is to keep the gearing mtio between 0.5 1o 100, The Campany
includes within net deb, interest bearing loans and borrowings, tmde papables, less eash and cash oyuivalents.

{Z in lacs)
i Descriptions 31 March 2026 31 March 2025
Borrowings E) A 150.00
Trade payables 366.19 197
Less: Cash and cash equisalents 1845 1821
Net debt 665.61 410.26
Equiry 257319 2358.83
Geariog atio 20.55% 14.82%|

In order 1o achieve this ovesall objective, the Group's eapital management, amangst other things, aims to ensure that it meets finaneial covenants attached to the interest-
bearing loans and borrowings that define capital strugture requirements.

Noie 36, Auditor's remuneration (excluding service tax) and expenses :

{¥ In lacs)
Descdptions 31 March 2026 31 Aincch 2023
Statutory Audit Fee 1.20 100
Tax Awdit Fee 0.00 0.20)

Note 37, There are no charges or satisfaction of chacges, which are yet (0 be registered with Registrar of Companies bepond the statstory pedod exeept the following:
Overdeaft facility with HDFC Bank Limited which was secured by ¢harge of INR 7 er has been closed in February 2023. Howrver the satisfaction of ¢charge has not et been
registered with Registrar of Companics, Kelkata which should have been registered by March 2023, as per Companics Act, 2013 due to delay in providing the NOC from
HDFC Bank

Nate 38. No Procceding have been initiated or pending against the Company for holding any Benami property under Benami Tansactions (prohibiton) Act, 1938
Note 39, The Company has net borrowed any funds from banks /Financiat Institutions (being its curent assets as eollateral sceurity) dusning the year under review

Note 40. The Company has not borrowed any borrowings for specific purposc from baak and financial Institution during 1he year,
Nate-§L The Company has nat eatered into any rransactions with anather Company whose name has been steuck off by the Registear of the Companics,

Naote 42, ‘Fhe Company is not a deetared willid defaulter by any bank or finandial instinution or athee lendee during the year.
Note 43. The Company has rounded ofF the figures of firancial statements to the nesrest bes.

Note H. The Company has complicd with the number of layers preseribed under Companics Act, 2003,

Naote 45, The Company hzs nat traded or invested in Coypto cusrency or Virteal Currency during the fianancial year,

Nate 46, The Company has not advanced, loans er invested foads to any ather person(s) or entity(ies), including forcign entities (Tatermediarics) with the understanding
that the Intermediary shall:
(8) dircetly or indireetly lend or invest in other persans or entitics identified in any manner whatsaever by of on behalf of the Company {ultimare beneficiacics) or

(&) provide any guamntee, secusity or the ke to or on behalf of the wimate beneficizries

Nate 47, The Company hzs not seccived any fund from any person(s) of entity(ics), including foreign entitics (funding party) with the understanding (whether recorded in
writing or otherwisc) that the Company shall:

(@) directly orindireerly tenil or invest in other persons or entitics ideatified in any manner whatsaever by or on behalf of the funding party (ultimare beneficiarics) or

(b} provide any guarantee, security or the like on behalf of the ulimate beneficiasics,

Naote 48. The Company has received a Tax Demand Order under the provisions of the Goods and Services Tax (“GST?) baws amounting to ¥ 32,85,112/- (Tax/Cess- T
16,24,556 and Penalty- T 16,60,556) during FY 2025.26 which relates from FY 2018-19 1w FY 2022.23 . The maagement has duly cxamined the matter and, based an legal
advice/cxpert opinion 2nd 1he facts of the case, belirves that the demand is nat sustainable and the Company has adequate grounds to defend the same before the
appropriate autharitics. Accardimply, pending final adjudication/disposal of the matter, the company has Pre-deposited 10% of the Tax/Cess (21,62,45%) and no other
provision has been made in the books of account. The details ofates 3 indudiug the contingent lishility disclosure, wherever considered applicable, have been

g accounting standands and the requirements of the Companics Act, 2013.

P

)
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‘Associated Ceramics Limited
Notes to the Financial Statements Rinlace
Nutc 49, Serment Repotting:
Sepment Revenuse Sepment Prolit
Fortheyear |Forihe year |Forthe year |For the year
lended ended ended ended
31.03.2026 31.03.2025 31032026 |31.03.2025
Refeactory Itoms 438571 4,143.75 238.63 34214
Salar Encrpy 79.49 50.51 50.41 2143
Urzllocable 3238 13746 - -
4,497.59 41331 259.04 363.56
Less: Inter segment revenue - . - .
Total 339759 433171 269.04 36356 |
For the year |Por the year
ended ended
3L.03.2026  |31.03.2025
Interest i7.58 33.01
Other Unallotated expenses/ (income) - .
Profit/ (foss) before exceptional items and tax 27046 33055
Exeeptional Ttems . .
Profitf (loss) before 1ax 7145 330,55
Less: Tax cxpense 63.67 114,65
Profit/ {loss) afier fax 20178 215.50
1Sepment Ascets:
Forthe year |For the year
ended ended
31.03.2026  ]31.03.2025
Refractory Itoms 371383 435345
Sofar Bnergy 18824 21220
Unalloeable - -
3922.07 4565.65
Sep Liabilities:
Forthe year |For the year
ended ended
30032026 | 31.03.2025
Refractory [tems 1348.65 220662
Solar Cricrgy . .
Unalloesble . .
1348.68 220682
Capital Employed
For the year |For the year
ended ended
3L03.2026  13L.03.2025
Refraetory liems 238514 2,146.63
Solar Energy 18824 2220
Unalloeable - -
2,573.39 2,358.83
In teems of our report of cven date For and on behalf of the Board
FOR SANJAY GULAB & CO
Chartered Adgou t;ts Quu. Srwrad Gropior
~ ARUN AGARWAL SHARAD AGARWAL
. Maraging Direcier Director
CA Sanjay Kumar Jyin— Din: M660148 Din : 00652580
Pariner
Membemship No. 091273 o
Firm Registration No. 012593N Zyelflo. Mards. .
SUCHIEKA MARDA
Place : Kolkata Compary Seretary
Date: 3005 -2 00 f,
UDIN: 260 G2 X3 Tx CoRY 43R o
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Membership No. 491273
Firm Registration No. 012598N

Place: Mew Delhd

Date: N -0 C-a 026
UBIN: D £ QoD TXE0 %\’ 4% O
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Suehllo,

SUCIIIKA MARDA
Company Secretary

Analytical Ratjoss
Mumeratar Denomirator 2025-2026 20242025 % ofchanges  |Remarks
The wariance is due 1o
1 Current Ratio decrease in the
'Tata) current assets |Toral qumment linbiTines  [1.39 1.01 37.68 Current Liabiitics.
?  |Debi-Equity Ratio . _ The vamnce i due to
Equity Share Capital 2nd merease in the Long
Toral borrowines | Reserves Suspt 10132 [006 194.35 tem Barrowings.
Eaming for Debs
Senviee = Net Profit
before pxes The variance i due to
3} Debt Service Caverage Ratin + Non-cuh 33.69 219 125251 increse in the
OpETILing exprascs Eaming for Debt
+ [ntoreat + Bebi service = Interest Service and due to fall
Qilier non-gash and lease paymenos in the amount of Debt
adjustments +itringipal repayments Seavicr.
{Profit far the year
. . less Prefercnce The Varanee is dure (o
4 Relusn on Equily Ratio (%) dividend Gf ' in profit
any Average toga) cquity B4 0.58% 1202
The variance i dur to
increase in the value
5 Inventory tumover Ratio of closing 1tock and
due to fall in cost of
Const of Goods Sold LAverape Inventory 039 074 12.95 poods sokl
. "Fhie vacnnee it due to
increase in revenue
6 Trade Receivables tumover Ralio from operations and
Reveoue from Avemge trde decrease inaverage
operations reeevabl 10.81 7.62 41.97 ‘Trade Reeenvables.
The vamnee i due to
7 Trade Payables Tumover Raiio &ﬂ;’::f ’:mb:?
mose than percentige
decrease in avenge
Purchases Average Trade Papables [040 0.88 4790 wunidry credti
The varance is due to
|mcrcase i reverue
a Net eapital umover Ratio ‘ kfm operations and
Hevenue frem significanily ngreaar
Joperations Averape working capital 11805 -20.33 18820 i current dabdid
‘Fhe variance is due to
8 WNet profit Ratio (%) Revente from rignifatly decirease
|Prafit for the year /i i 1.658% 5.15% o0 in net profig
Capnal employed = Mee
I0 |Return on Capltal employed (%) |Pcos: Before tax :'onh * Lease labiliies NA
) finanee costs [ Deferved tax labiiti 22.20% 2B.43% 2223
The varance 1 due to
i1 |Retvm on investment (%) Ineome geacrated  [Averape invested funds decrease in monme
[rom i 1 funds |in Y & 4.26% 21.70% -31.62 from
In terms of our repast of even dae Far amd on behalf of the Boar)
FOR SANJAY GULAB & C o
Chasteted\eeo QIM N\A& (‘ i< & toe? ﬂ.-?c"f o
ARUN AGARNY, SHARAD AGARWAL
Mazzyivg Dirrctor Diteeror
Din: 01660158 Din : DGG32580
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