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Ashwath Technologies Private Limited
CIN: U29254MH2009PTC191946

Registered Office: Unit No. 6, A. V. Industrial Bldg. No. 1,
H. No. 1 & 2, Shivaji Nagar, Waliv, Vasai (East) - 401208, India

E: corporate.india@rhimagnesita.com www.rhimagnesitaindia.com

NOTICE

Notice is hereby given that the 17" Annual General Meeting (“AGM") of the members of Ashwath Technologies Private
Limited (“the Company”) will be held on Monday, August 3, 2026 at 3:00 p.m. at the registered office of the Company
situated at Unit No. 6, S. No. 10, H. No.1 & 2, Arjun Velji Udyog No.1, WalivVasai (East), Palghar, Thane, 401208 to transact
the following business:

ORDINARY BUSINESS:
Item no. 1

To receive, consider and adopt the audited financial statement of the Company for the financial year ended March 31,
2026, together with the reports of the Board of Directors and Auditors thereon; and, in this regard, to consider and if
thought fit, to pass, with or without modification (s), the following resolution as an ORDINARY RESOLUTION:

“RESOLVED THAT the audited financial statement of the Company for the financial year ended March 31, 2026 and the
report of Board of Directors and Auditors thereon, as circulated to the Members, be and are hereby considered and
adopted.”

Item no. 2

To consider and approve appointment of Statutory Auditors and, in this regard, to consider 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 Sections 139, 142 and other applicable provisions, if any, of the
Companies Act, 2013, read with the Companies (Audit and Auditors) Rules, 2014, and other applicable rules made
thereunder (including any statutory modification(s), amendment(s), or re-enactment thereof for the time being in force),
M/s. Saini Pati Shah & Co LLP, Chartered Accountants (Firm Registration No. 137904), be and are hereby appointed as the
Statutory Auditors of the Company for a term of five (5) consecutive years, to hold office from the conclusion of this Annual
General Meeting until the conclusion of the Annual General Meeting of the Company to be held in the year 2031, at such
remuneration, reimbursement of out-of-pocket expenses and applicable taxes as may be mutually agreed between the
Board of Directors of the Company and the Statutory Auditors.

RESOLVED FURTHER THAT the Board of Directors of the Company be and is hereby authorized to do all such acts, deeds,
matters and things as may be necessary, desirable or expedient for giving effect to this resolution.”

SPECIAL BUSINESS:
Item no. 3

To appoint Mr. Parmod Sagar (DIN: 06500871) as Director of the Company and, in this regard, to consider 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 Sections 152, 160, 161 and other applicable provisions, if any, of the
Companies Act, 2013, read with the rules made thereunder (including any statutory modification(s), amendment(s) or re-
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Director of the Company by the Board of Directors with effect from July 31, 2025, and who holds office up to the date of
this Annual General Meeting pursuant to Section 161 of the Companies Act, 2013, and in respect of whom the Company
has received a notice in writing from a Member under Section 160 of the Act proposing his candidature for the office of
Director, be and is hereby appointed as a Director of the Company, liable to retire by rotation in accordance with the
provisions of the Companies Act, 2013 and the Articles of Association of the Company.”

Itemno. 4

To appoint Mr. Azim Syed (DIN: 10641934) as Director of the Company and, in this regard, to consider 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 Sections 152, 160, 161 and other applicable provisions, if any, of the
Companies Act, 2013, read with the rules made thereunder (including any statutory modification(s), amendment(s) or re-
enactment thereof for the time being in force), Mr. Azim Syed (DIN: 10641934), who was appointed as an Additional
Director of the Company by the Board of Directors with effect from July 31, 2025, and who holds office up to the date of
this Annual General Meeting pursuant to Section 161 of the Companies Act, 2013, and in respect of whom the Company
has received a notice in writing from a Member under Section 160 of the Act proposing his candidature for the office of
Director, be and is hereby appointed as a Director of the Company, liable to retire by rotation in accordance with the
provisions of the Companies Act, 2013 and the Articles of Association of the Company.”

By Order of the Board
Ashwath Technolaa‘es Private Limited

@Pa‘ma_glagar

Chairman

Place: Gurugram, Haryana _
DIN: 06500871

Date: May 22, 2026

NOTES:

T A MEMBER ENTITLED TO ATTEND AND VOTE ATTHE AGM IS ENTITLED TO APPOINT A PROXY TO ATTEND AND
VOTE IN THE MEETING INSTEAD OF HIMSELF / HERSELF, AND THE PROXY NEED NOT BE A MEMBER OF THE
COMPANY.

A person can act as a Proxy on behalf of not more than fifty members holding in aggregate, not more than ten
percent of the total share capital of company may appoint a single person as Proxy, who shall not act as a
Proxy for any other Member.

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

3. The instrument appointing the proxy, duly completed, must be deposited at the Company's registered office not
less than 48 hours before the commencement of the meeting. A proxy form for the AGM is enclosed.

4. The Notice of AGM, Annual Report, Proxy Form and Attendance Slip are being sent to Members.
b The Register of Directors and Key Managerial Personnel and their shareholding, maintained under Section 170 of
the Act, and the Register of Contracts or Arrangements in which the directors are interested, maintained under

Section 189 of the Act, will be available for inspection by the members at the AGM

6. The complete particulars of the venue of the Meeting, including route map and prominent land mark for easy
location, is specified on the last page of the notice of the AGM.

A Explanatory statement as required under Section 102 of the Companies Act, 2013 in respect of Special Business
(es) under Item no. 3 to Item no. 4 is annexed.
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EXPLANATORY STATEMENT PURSUANT TO SECTION 102 OF THE COMPANIES ACT, 2013

Itemno.3&4

The Board of Directors of the Company, at its meeting held on July 31, 2025, appointed Mr. Parmod Sagar (DIN: 06500871)
and Mr. Azim Syed (DIN: 10641934) as Additional Directors of the Company pursuant to the provisions of Section 161 of
the Companies Act, 2013 and the Articles of Association of the Company. Accordingly, they hold office up to the date of
this Annual General Meeting.

The Company has received notices in writing from Members under Section 160 of the Companies Act, 2013 proposing the
candidature of Mr. Parmod Sagar and Mr. Azim Syed for the office of Director of the Company.

The Board has considered the qualifications, rich experience, expertise and knowledge possessed by Mr. Parmod Sagar
and Mr. Azim Syed. The Board is of the view that their association with the Company as Non-Executive Directors would be
beneficialto the Company and would strengthen the Board's effectiveness, governance framework and strategic decision-
making process. Their diverse experience and professional insights are expected to contribute significantly to the overall
growth, management and governance of the Company.

The necessary disclosures, declarations and consents as required under the Companies Act, 2013 have been received
from both the proposed Directors and shall be available for inspection by the Members at the Annual General Megting.
Further, in terms of the applicable Secretarial Standards, the additional information relating to Mr. Parmod Sagar and Mr.
Azim Syed, including details of their expertise in specific functional areas and the names of entities in which they hold
directorships, is annexed to the Notice of the Annual General Meeting as Annexure-A.

The Board considers it desirable and in the best interest of the Company to appeint Mr. Parmod Sagar and Mr. Azim Syed
as Directors of the Company.

Except Mr. Parmod Sagar and Mr. Azim Syed, respectively, and/or their relatives, none of the Directors, Key Managerial
Personnel of the Company or their relatives are, in any way, concerned or interested, financially or otherwise, in the
proposed resolution(s).

The Board recommends the Ordinary Resolution(s) set out at ltem nos. 3 and 4 of the Notice for approval of the Members.

By Order of the Board
Ashwath Technolo%es Private Limited

Chairman
DIN: 06500871

Place: Gurugram, Haryana
Date: May 22, 2026
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Annexure A
Details of Directors proposed to be appointed/re-appointed atthe ensuing Annual General Meeting
(Pursuant to Secretarial Standard-2 of the Institute of Company Secretaries of India)
. , [ Mr.ParmodSagar [ Mr.AzimSyed
1. Director Identification Number 06500871 10641934
Date of Birth September 4, 1965 September 27, 1981
Date of first appointment at the | July 31, 2025 July 31,2025
Board
4. Terms and Conditions of | Regularization of appointment as a | Regularization of appointment as
Appointment/ Re-appointment non-executive director. anon-executive director.
5. Shareholding in the Company One equity share heldasanominee | None
of Ashwath Technologies Private
Limited
6. Relationship between Director | None None
and Key Managerial Personnel
7. Number of Meetings of Board | Four Four
attended during the year
8. List of other Companies in which | 1. RHI Magnesita India Limited 1. RHI Magnesita India Limited
he is holding Directorship 2. RHI Magnesita India 2. RHI Magnesita India
Refractories Limited Refractories Limited
3. Intermetal Engineers (India) 3. Intermetal Engineers (India)
Private Limited Private Limited
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Proxy Form
Form No. MGT-11

[Pursuant to section 105(6) of the Companies Act, 2013 and rule 19(3) of the Companies (Management and Administration) Rules,

2014]
CIN : U29254MH2009PTC191946
Name of the Company : Ashwath Technologies Private Limited
Registered office : UnitNo. 6, S. No. 10, H. No.1 & 2, Arjun Velji Udyog No.1, Waliv Vasai,

(East), Palghar, Thane, 401208

Name of The Member(s)

Registered Office

E-Mail ID :
Folio No/Client ID-DP ID 3

1/We, being the member (s) of ............. shares of the above named company, hereby appoint

T NAMB: sviviisasisians
Address:
E-mail Id:
Signature:......ceveenne , or failing him

2. NEME: .cusimsmsesismmsonses
Address:
E-mail Id:
Signature:................, or failing him

as my/our proxy to attend and vote (on a poll) for me/us and on my/our behalf at the 17" Annual General Meeting (“AGM”)
of the Company, to be held on Monday, August 3, 2026 at 3:00 P.M. (IST) at the registered office of the company at Unit
No. 6, S. No. 10, H. No.1 & 2, Arjun Velji Udyog No.1, Waliv Vasai, (East), Palghar, Thane, 401208, and at any adjournment
thereof in respect of such resolutions as are indicated below:

Resolution Description Assent | Dissent
No.
1 To receive, consider and adopt the Audited Financial Statements of the

Company for the year ended March 31, 2026, together with the reports of the
Board of Directors (‘the Board’) and Auditors thereon.

x To consider and approve appointment of Statutory Auditors
3 To appoint Mr. Parmod Sagar (DIN: 06500871) as Director of the Company
4 To appoint Mr. Azim Syed (DIN: 10641934) as Director of the Company
Signed this...... day of......... 2026
Affix
Revenue
Signature of shareholder Stamp

Signature of Proxy holder(s)

Note: 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.




ATTENDANCE SLIP
17th Annual General Meeting (AGM)

NAME (IN BLOCK LETTERS)

ADDRESS

REGISTERED FOLIO NO./DP ID & CLIENT ID

SHAREHOLDER / PROXY/ AUTHORISED REPRESENTATIVE

I/We hereby record my/our presence at the 17" Annual General Meeting (AGM) of the Company being held on Monday,
August 3, 2026 at 3:00 P.M. (IST) at the registered office of the company at Unit No. 6, S. No. 10, H. No.1 & 2, Arjun Velji
Udyog No.1, Waliv Vasai, (East), Palghar, Thane, 401208.

Signature of Shareholder / Proxy / Authorised Representative

Note: Please fill up this attendance slip and hand it over at the entrance of the meeting hall. Members are requested to
bring their copies of the Annual Report to the AGM
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ROUTE MAP

Route Map : Venue of 17" Annual General Meeting
Address of Venue : Unit No. 6, S. No. 10, H. No.1 & 2, Arjun Velji Udyog No.1, Waliv Vasai, (East),
Palghar, Thane, 401208
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DIRECTORS’ REPORT

To
The Members of,
Ashwath Technologies Private Limited

Your directors have great pleasure in presenting the 17" Annual Report of Ashwath Technologies Private Limited (“the
Company” or “Ashwath”) along with the audited financial statements of the Company for the financial year (“FY”) ended

March 31, 2026 (herein after known as “period under review”).

1. FINANCIAL SUMMARY AND HIGHLIGHTS
The highlights of the financial performance of the Company are as under:

(Amount in Rs. Lakh)

Particulars 2025-26 2024-25
Revenue from operations 1,737.68 1,884.96
Total Expenses 1,462.36 2,022.82
Profit before Tax 275.57 (133.38)
Tax Expenses 57.13 (0.48)

Profit after tax 218.44 (132.90)

2. FINANCIAL PERFORMANCE/ STATE OF COMPANY AFFAIRS
During the year under review, the revenue earned by your Company from operations was 1,737.68 lakh as against
1,884.96 lakh earned in FY 2024-25, after accounting for the expenditure of 1462.36 lakh as compared to 2,022.82
lakh in FY 2024-25, your Company has earned the net profit after tax of 218.44 lakh in the current year as compared
to loss of (132.90) lakh in FY 2024-25.

3. DIVIDEND
The Board of Directors of the Company does not propose any dividend in this year.

4, TRANSFER TO RESERVES
The Board of Directors has decided to retain the entire amount of profits in the statement of Profit and Loss. For
complete details on the movement in reserves and surplus during FY 2025-26, please refer the statement of
changes in equity and note no. 13 of financial statements for the period under review.

5. SHARE PURCHASE AGREEMENT WITH INTERMETAL ENGINEERS INDIA PRIVATE LIMITED
The Company and its erstwhile shareholders entered into a Share Purchase Agreement (“SPA”) with Intermetal
Engineers India Private Limited (“Intermetal”) on March 4, 2025, for the transfer of the entire issued and paid-up
share capital of the Company. As per the terms of the SPA, the shareholders agreed to sell their entire shareholding
in the Company to Intermetal for an aggregate consideration of Rs. 14 crore.

Subsequent to the completion of the due diligence process and in accordance with the provisions of the SPA, the
final purchase consideration was determined at Rs. 14,11,88,690/- (Rupees Fourteen Crore Eleven Lakh Eighty-
Eight Thousand Six Hundred and Ninety Only) for the acquisition of 10,000 (Ten Thousand) equity shares of face
value Rs. 10/- each.

Pursuant to the completion of the share transfer transaction, the entire shareholding held by Mr. Sanjay Krishnarao
Gaat and Mrs. Leena Sanjay Gaat was transferred to Intermetal Engineers India Private Limited (“Intermetal”).
Consequently, with effect from August 1, 2025, the Company became a wholly-owned subsidiary of Intermetal.

Further, as Intermetal is a subsidiary of RHI Magnesita India Limited, the Company also became a step-down
subsidiary of RHI Magnesita India Limited with effect from August 1, 2025. Accordingly, RHI Magnesita N.V. is the
ultimate holding company of the Company.
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CHANGE IN CORPORTAE OFFICE
Company’s corporate office has been changed to 19th & 20th Floor, DLF Square, M-Block, Phase I, Jacaranda
Marg, DLF City, Gurugram, Haryana - 122002, INDIA.

BOARD OF DIRECTORS & KEY MANAGERIAL PERSONAL (KMP’)
During the financial year under review, the following changes took place in the composition of the Board of
Directors of the Company:

Mr. Parmod Sagar (DIN: 06500871) and Mr. Azim Syed (DIN: 10641934) were appointed as Additional Non-
Executive, Non-Independent Directors of the Company with effect from July 31, 2025, pursuant to the provisions of
Section 161 of the Companies Act, 2013. The Company has proposed their appointment as Directors of the
Company for the approval of the Members at the ensuing Annual General Meeting.

Mr. Sanjay Krishnarao Gaat (DIN: 02541346), Chairman & Managing Director, and Mrs. Leena Sanjay Gaat (DIN:
02541314), Managing Directar, resigned from the Board of Directors of the Company with effect from July 31, 2025,
due to personal reasons. The Board places on record its sincere appreciation for the valuable guidance, leadership
and significant contributions made by them during their association with the Company.

Consequent to the resignation of Mr. Sanjay Krishnarao Gaat, the Board of Directors appointed Mr. Parmod Sagar
(DIN: 06500871) as the Chairman of the Company with effect from November 6, 2025.

Inview of the current composition and statutory structure of the Board of Directors of the Company, no Director is
proposed to retire by rotation at the ensuing Annual General Meeting.

MEETINGS OF THE BOARD
During the financial year 2025-26, six (6) meetings of the Board of Directors were held on April 8, 2025, July 29, 2025,
July 31, 2025, November 6, 2025, December 22, 2025 and February 6, 2026.

The gap between any two consecutive Board Meetings did not exceed the period prescribed under the applicable
provisions of the Companies Act, 2013. Proper notices of the meetings were given to all Directors and the
proceedings of the meetings were duly recorded in the Minutes Book maintained for this purpose in accordance
with the provisions of the Companies Act, 2013 and applicable Secretarial Standards.

The details of attendance of the Directors at the Board Meetings held during the financial year are provided below:

Name of Directors Number of meetings attended/
total meetings held during the F.Y. 2025-26
Mr. Sanjay Krishnarao Gaat 3/6
Mrs. Leena Sanjay Gaat 3/6
Mr. Parmod Sagar 4/6
Mr. Azim Syed 4/6

DIRECTORS’ RESPONSIBILITY STATEMENT

Pursuant to the requirements under Section 134(3)(c) read with section 134(5) of the Companies Act, 2013, with

respect to Directors Responsibility Statement, your Directors hereby confirm that -

- in the preparation of the annual accounts, the applicable accounting standards had been followed along
with proper explanation relating to material departures;

- the Directors selected such accounting policies and applied them consistently and made judgments and
estimates that are reasonable and prudent so as to give a true and fair view of the state of affairs of the
Company at the end of the financial year and of the profit of the Company for that period;

- the Directors had taken proper and sufficient care for the maintenance of adequate accounting records in
accordance with the provisions of the Companies Act, 2013 for safeguarding the assets of the Company
and for preventing and detecting fraud and other irregularities;
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- the Directors had prepared the annual accounts on a going concern basis,

- the Company being an unlisted company is not required to make a statement on internal financial controls
of the Company and

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

MERGER OF INTERMETAL ENGINEERS (INDIA) PRIVATE LIMITED WITH AND INTO THE COMPANY

The Board of Directors of Intermetal Engineers (India) Private Limited (“Intermetal” or “Transferor Company”), the
Holding Company, and the Board of Directors of Ashwath Technologies Private Limited (“the Company” or
“Transferee Company”), at their respective meetings held on 22 May 2026, approved the Scheme of Merger of
Intermetal with and into the Company pursuant to the fast track merger provisions of Section 233 of the Companies
Act, 2013 and the rules made thereunder, as amended from time to time.

The proposed merger is intended to simplify the corporate structure, achieve operational and administrative
efficiencies, optimize resource utilization and create long-term value for the stakeholders of both companies. The
Scheme is presently under implementation and is subject to the receipt of the requisite approvals, consents and
sanctions from the concerned statutory and regulatory authorities, as applicable.

Upon the Scheme becoming effective, the existing equity shares of the Transferee Company held by the Transferor
Company and its nominee(s) shall stand cancelled and extinguished. Concurrently, in consideration of the merger,
10,000 (Ten Thousand) equity shares of the Transferee Company of face value INR 10/- (Rupees Ten only) each,
fully paid-up, including shares held by nominee shareholder(s), shall be issued and allotted to the equity
shareholder(s) of the Transferor Company, including nominee shareholder(s), in proportion to their respective
shareholding in the Transferor Company, in accordance with the terms of the Scheme.

Consequent to the effectiveness of the Scheme, Ashwath will become a wholly-owned subsidiary of RHI Magnesita
India Limited.

The Board will keep the Members informed of any material developments relating to the proposed merger in
accordance with the applicable laws and regulatory requirements.

AUDIT COMMITTEE AND VIGIL MECHANISM

The provisions of Section 177 of the Companies Act, 2013 alongwith sub-rule 6 and 7 of the Companies (Meetings
of the Board and its Powers) Rules, 2013 are not applicable to the Company as the Company is a Wholly owned
subsidiary company of Intermetal Engineers (India) Private Limited which in turn is a Wholly owned subsidiary
company of RHI Magnesita India Limited.

PARTICULARS OF CONTRACTS OR ARRANGEMENTS WITH RELATED PARTIES

All related party transactions that were entered into during the financial year ended 31 March 2026 were on an
arm's length basis and in the ordinary course of business. Therefore, the provisions of Section 188 of the
Companies Act, 2013 were not attracted. Further, there are no materially significant related party transactions
during the year under review made by the Company with Promoters, Directors, or other designated persons which
may have a potential conflict with the interest of the Company at large. Thus, disclosure in Form AOC-2 is not
required. However, the disclosure of transactions with related party for the year, as per Accounting Standard on
Related Party Disclosures is given in the note no. 38 to the Financial Statements as on 31 March 2026.

INTERNAL FINANCIAL CONTROLS

The Company has in place adequate internal financial controls commensurate with the size, scale and nature of
its business operations. The internal financial control framework is designed to ensure the orderly and efficient
conduct of business, safeguarding of assets, prevention and detection of frauds and errors, accuracy and
completeness of accounting records, and timely preparation of reliable financial information.

The Company has established appropriate policies, procedures and control mechanisms to ensure compliance
with applicable laws and regulations and to support effective financial and operational management. The
management periodically reviews the adequacy and effectiveness of the internal control systems and
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necessary corrective actions, wherever required.

During the financial year under review, the Board did not observe any material weakness or significant deficiency
in the design or operation of the Company's internal financial controls. The Board is of the opinion that the internal
financial controls of the Company are adequate and were operating effectively during the year under review.

AUDITOR’S REPORT
The Statutory Auditors' Report on the Financial Statements of the Company for the financial year ended 31 March
2026 does not contain any qualification, reservation, adverse remark or disclaimer.

Accordingly, no explanation or comments by the Board are required pursuant to the provisions of Section 134(3)(f)
of the Companies Act, 2013.

SECRETARIAL STANDARDS
The Company complies with all applicable Secretarial Standards.

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

- Energy Conservation and Technology Absorption
Even though operations of the Company are not energy intensive, the management has been highly
conscious of the importance of conservation of energy and technology absorption at all operational levels
and efforts are made in this direction on a continuous basis. The requirements of disclosure of particulars
with respect to conservation of energy and technology absorption are not applicable to the Company and
hence the same has not been provided.

B Technology Absorption
During the period under review, there has been no changes in the technology used by the Company.

- Foreign Exchange Earnings and outgo:
During the period under consideration, foreign exchange earnings and outgo are as under:

(Amount in Rs. Lakh)

Particulars 2025-26 2024-25

Earnings 104.34 164.01

QOutgo 59.61 24.15
RISK MANAGEMENT POLICY

Risk Management is the process of identification, assessment and prioritization of risks followed by coordinated
efforts to minimize, monitor and mitigate/control the probability and/or impact of unfortunate events or to
maximize the realization of opportunities.

There are no risks which in the opinion of the Board threaten the existence of the Company.

PREVENTION OF SEXUAL HARASSMENT AND MATERNITY BENEFIT
The Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013 seeks to protect
women colleagues against sexual harassment at their workplace.

Pursuant to the requirements of Section 22 of Sexual Harassment of Women at Workplace (Prevention, Prohibition
and Redressal) Act, 2013 read with the rules made thereunder, the Company has not received any complaint of
sexual harassment during the period under consideration.

The Company affirms its adherence to the Maternity Benefit Act, 1961, as amended from time to time. During FY26,
the Company remained fully compliant with the provisions of the Act, ensuring that all eligible female employees
were granted the prescribed maternity leave and benefits in accordance with the applicable legal requirements.
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MATERIAL CHANGES AND COMMITMENTS

No material changes and commitments affecting the financial position of the Company occurred between the end
of the financial year to which this financial statement relates and the date of this report except to the extent stated
hereinabove.

CORPORATE SOCIAL RESPONSIBILITY

The Company is not required to constitute a Corporate Social Responsibility Committee as it does not fall within
preview of Section 135(1) of the Companies Act, 2013 and hence itis not required to formulate policy on Corporate
Social Responsibility.

STATUTORY AUDITORS

M/s. Kishore Doshi & Associates, Chartered Accountants, Statutory Auditors of the Company, resigned from the
office of Statutory Auditors with effect from December 12, 2025, resulting in a casual vacancy in the office of the
Statutory Auditors.

Pursuant to the provisions of Section 139(8) and other applicable provisions, if any, of the Companies Act, 2013,
the Board of Directors at its meeting held on December 22, 2025, appointed M/s. Saini Pali Shah & Co LLP,
Chartered Accountants (Firm Registration No. 137904W/W100622), as the Statutory Auditors of the Company to
fill the casual vacancy caused by the resignation of the previous Statutory Auditors. The said appointment was
approved by the Members at the Extraordinary General Meeting held on December 29, 2025. Accordingly, M/s.
Saini Pali Shah & Co LLP hold office until the conclusion of the ensuing Annual General Meeting of the Company to
be held in the calendar year 2026.

The Board of Directors, based on the recommendation of the management, has proposed the appointment of M/s.
Saini Pali Shah & Co LLP, Chartered Accountants (Firm Registration No. 137904W/W100622), as the Statutory
Auditors of the Company for a term of five consecutive years, commencing from the conclusion of the ensuing
Annual General Meeting to be held in the calendar year 2026 until the conclusion of the Annual General Meeting to
be held in the calendar year 2031. The requisite resolution seeking Members' approval forms part of the Notice
convening the Annual General Meeting.

EXTRACT OF ANNUAL RETURN

As per amendment in Companies Act, 2013, the Company is not required to prepare extract of annual return and
the Company does nat have any active website. Extract of Annual Return for the financial year ending March 31,
2026 is available for inspection during working hours.

GENERAL

Your Directors state that no disclosure or reporting is required in respect of the following matters, as there were no

transactions or developments relating to these items during the financial year under review:

- No significant or material orders were passed by any Regulators, Courts, or Tribunals that would impact the
going concern status of the Company or its future operations. However, Members’ attention is drawn to the
Statement on Contingent Liabilities and Commitments in the Notes to the Financial Statements.

- No fraud has been reported by the Auditors to the Board of Directors.

- During the year under review there is no change in the share capital of the Company.

- There has been no change in the nature of business of the Company.

- No proceedings are pending or were initiated under the Insolvency and Bankruptcy Code, 2016, during the
year or as at the end of FY26.

- There were no instances of one-time settlement with any bank or financial institution.

- The Company has not accepted any deposits within the meaning of Section 73 to 76 of the Companies Act,
2013 read with the Companies (Acceptance of Deposits) Rules, 2014, nor are there any unclaimed deposits
or interest thereon requiring disclosure.

- During the year under review, the Company has not provided any loans, guarantees, or securities.

- The Company has not issued any equity shares with differential rights as to dividend, voting, or otherwise.

- No shares, including sweat equity shares, have been issued under any Employee Stock Option Scheme or
similar scheme, as no such scheme exists in the Company.
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- None of the employees has received remuneration exceeding the limit as stated in Rule 5(2) of the Companies
(Appointment and Remuneration of Managerial Personnel) Rules, 2014.

- The Company does not have any subsidiary company or joint ventures and no company has become or ceased
to be a subsidiary, joint venture, or associate company of the company during the year.

24. ACKNOWLEDGEMENT .
Your Directors' would like to place on record their sincere appreciation for the support and assistance extended
by the Bankers and various Government authorities at all levels.

Your Directors are thankful to the esteemed Members for their continued support and confidence reposed in the
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Independent Auditors’ Report

To the Members of
Ashwath Technologies Private Limited

Report on the Audit of the Financial Statements
Opinion

We have audited the accompanying financial statements of Ashwath Technologies Private
Limited (“the Company”), which comprise the balance sheet as at 31 March 2026, the
statement of profit and loss including other comprehensive income, the statement of
changes in equity and the cash flow statement for the year then ended, and notes to the
financial statements, including a summary of the material accounting policies and other
explanatory information (hereinafter referred to as “financial statements”).

In our opinion and to the best of our information and according to the explanations given to
us, the aforesaid financial statements give the information required by the Companies Act,
2013 (“the Act”) in the manner so required and give a true and fair view in conformity with
the Indian Accounting Standards prescribed under section 133 of the Act read with the
Companies (Indian Accounting Standards) Rules 2015, as amended, (“Ind AS") and other
accounting principles generally accepted in India, of the state of affairs of the Company as
at 31 March 2026, its profit (including other comprehensive loss), changes in equity and its
cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit of the financial statements in accordance with the Standards on
Auditing (“SAs") specified under Section 143(10) of the Act. Our responsibilities under those
SAs are further described in the Auditors’ Responsibility 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 (“ICAI") together
with the ethical requirements that are relevant to our audit of the financial statements under
the provisions of the Act and Rules thereunder, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the ICAl'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 financial statements.

& +91 22 4451 7249
Q A-112, Sanjay Building No.5, Mittal Industrial Estate, 54 info@spscollp.com
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Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most
significance in our audit of the financial statements of the current period. These matters
were addressed in the context of our audit of the financial statements as a whole and in
forming our opinion thereon, and we do not provide a separate opinion on these matters.

Reporting of key audit matters as per SA 701, Key Audit Matters are not applicable to the
Company as it is an unlisted company.

Other Matter

The financial statements of the Company for the year ended 31 March 2025 (i.e., the
comparative year) were prepared in accordance with the Companies (Accounting
Standards) Rules, 2006 (“Previous GAAP") and were audited by a firm other than Saini Pati
Shah & Co LLP, Chartered Accountants, who expressed an unmodified opinion on those
financial statements vide their report dated 29 July 2025.

Pursuant to the acquisition by the Holding Company during the year, as part of the
Company's transition to Indian Accounting Standards (Ind AS) notified under the
Companies (Indian Accounting Standards) Rules, 2015, the current year financial
statements for the year ended 31 March 2026 are the first Ind AS financial statements of
the Company, prepared in accordance with Ind AS 101 - First-time Adoption of Indian
Accounting Standards. The date of transition to Ind AS is 01 April 2024.

Accordingly, the comparative financial information for the year ended 31 March 2025, which
was originally prepared and audited under Previous GAAP, has been restated by the
management to comply with Ind AS, as required by Ind AS 101. The reconciliations and
explanations of the effect of transition from Previous GAAP to Ind AS are disclosed in Note
43 to the financial statements.

We have audited the Ind AS transition adjustments applied by the management to restate
the comparative figures for the year ended 31 March 2025 from Previous GAAP to Ind AS.
Based on our audit procedures and the evidence obtained, we are satisfied that such
transition adjustments have been made on a basis consistent with the accounting policies
adopted by the Company in the preparation of its first Ind AS financial statements and in
accordance with Ind AS 101.

Our opinion on the current year's financial statements is not modified in respect of the above
matter.
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Information other than the Financial Statements and Auditor’s Report thereon

The Company's Board of Directors are responsible for the other information. The other
information comprises the information included in the Board’s Report, but does not include
the financial statements and our auditors’ report thereon.

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

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

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

Responsibilities of Management and Those Charged with Governance for the
Financial Statements

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

In preparing the financial statements, Board of Directors is responsible for assessing the
Company’s ability to continue as a going concern, disclosing, as applicable, matters related
to going concern and using the going concern basis of accounting unless management
either intends to liquidate the Company 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.
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Auditors’ Responsibility for the Audit of the Financial Statements

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

As part of an audit in accordance with SAs specified under section 143(10) of the Act, we

exercise professional judgment and maintain professional skepticism throughout the audit.
We also:

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

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

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

» Conclude on the appropriateness of management's use of the going concern basis
of accounting and, based on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may cast significant doubt on
the Company’s ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor's report to the
related disclosures in the financial statements or, if such disclosures are inadequate,
to modify our opinion. Our conclusions are based on the audit evidence obtained up
to the date of our auditor’s report. However, future events or conditions may cause
the Company to cease to continue as a going concern.

e Evaluate the overall presentation, structure and content of the financial statements,
including the disclosures, and whether the financial statements represent the
underlying transactions and events in a manner that achieves fair presentation.
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Auditors’ Responsibility for the Audit of the Financial Statements (Continued)

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 auditors’
report unless law or regulation precludes public disclosure about the matter or when, in
extremely rare circumstances, we determine that a matter should not be communicated in
our report because the adverse consequences of doing so would reasonably be expected
to outweigh the public interest benefits of such communication.

Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor's Report) Order, 2020 (‘the Order'), issued by
the Central Government of India in terms of Section 143(11) of the Act, we give in
“Annexure A", a statement on the matters specified in the paragraphs 3 and 4 of the
Order, to the extent applicable.

2. Further to our comments in Annexure A, as required by Section 143(3) of the Act based
on our audit, we report to the extent applicable, that:

(a) we have sought and obtained all the information and explanations, which to the
best of our knowledge and belief were necessary for the purposes of our audit of
the accompanying financial statements;

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

(c) the financial statements dealt with by this report are in agreement with the books
of account;

(d) in our opinion, the aforesaid financial statements comply with the Ind AS
prescribed under Section 133 of the Act;

(e) on the basis of the written representations received from the directors and taken
on record by the Board of Directors, none of the directors is disqualified as on

31 March 2026 from being appointed as a director in terms of Section
the Act;
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(f)

(9)

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 B". 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 Auditors’ Report in
accordance with Rule 11 of the Companies (Audit and Auditors) Rules, 2014, as
amended, in our opinion and to the best of our information and according to the
explanations given to us:

i. the Company does not have any pending litigations which would impact its
financial position as at 31 March 2026;

ii. the Company did not have any long-term contracts, including derivative

contracts, for which there were any material foreseeable losses as at 31 March
2026;

iii. there were no amounts which were required to be transferred to the Investor

Education and Protection Fund by the Company during the year ended
31 March 2026.

(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 securities premium or any other sources or kind of funds) by the Company to or
in any person(s) or entity(ies), including foreign entities (‘the intermediaries’), with
the understanding, whether recorded in writing or otherwise, that the intermediary
shall, whether, directly or indirectly lend or invest in other persons or entities
identified in any manner whatsoever by or on behalf of the Company (‘the Ultimate

Beneficiaries’) or provide any guarantee, security or the like on behalf the Ultimate
Beneficiaries;

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

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

The Company has not declared or paid any dividend during the year ended 31
March 2026.
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Report on Other Legal and Regulatory Requirements (Continued)

vi,

Mumbai, May 22, 2026

The audit trail feature did not operate during the period 01 April 2025 to 19 March
2026. Accordingly, the question of commenting on whether the audit trail was
tampered with does not arise. For the period 20 March 2026 to 31 March 2026,
based on our examination, which included test checks, the feature of recording
audit trail (edit log) facility has operated for all relevant transactions recorded in the
software, except that the audit log is not maintained in case of modification by
certain users with specific access and for direct data changes at the database
level. Further, during the course of our audit we did not come across any instance
of audit trail features being tampered with to the extent they are maintained during
the year. Additionally, the audit trail was not maintained in the prior years and
hence the question of commenting on whether the audit trail has been preserved

by the Company as per the statutory requirements for record retention does not
arise.

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

In our opinion and according to the information and explanations given to us, the
Company was a private limited company during the period from 01 April 2025 to
31 July 2025. Since the Company was a private limited company during the said
period, the limits prescribed under Section 197 of the Companies Act, 2013 were
not applicable, and accordingly, the question of any excess payment being in
violation of Section 197 does not arise in respect of this period.

In our opinion and according to the information and explanations given to us, the
Company is deemed to be a public company with effect from 01 August 2025.
During the period from 01 August 2025 to 31 March 2026, when the provisions of
Section 197 were applicable to the Company, the Company has not paid
managerial remuneration to its directors. Accordingly, the question of any
remuneration being in excess of the limits prescribed under Section 197 of the
Companies Act, 2013 does not arise in respect of this period.

For Saini Pati Shah & Co LLP,
Chartered Accountants
Firm’s Registration No: 137904W/W100622

s

Ankush Shah

Partner

Membership No: 145370
UDIN: 26145370ZCXKGK1604
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